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ZARDOYA OTIS, S.A. 
Calle del Golfo de Salónica, 73 

Madrid 
 
COMISIÓN NACIONAL DEL MERCADO DE VALORES 
Área de Mercados 
Calle Edison, 4 
28006 Madrid 
 
For the attention of the Director of the Market Area Division 
 

Madrid, April 13th, 2021 
 

OTHER RELEVANT INFORMATION 
 

Notice of the Ordinary General Shareholders’ Meeting of Zardoya Otis, S.A. 
 

Dear Sirs, 
 
In compliance with article 227  and concordant provisions of the revised text of the Securities 

Market Law approved by Royal Legislative Decree 4/2015 of October 23, Zardoya Otis, S.A. 

(the “Company”) informs you that, the Board of Directors, at its meeting of April 12, 2021, 

passed a resolution to call the Ordinary General Shareholders’ Meeting of Zardoya Otis, S.A. 

to be held, on the first call, on May 18, 2021 at 12:00 noon (CEST) and, on the second call, on 

May 19, 2021 at the same time (it is expected to be held on the second call). 

 

Taking the evolution of the health crisis caused by COVID-19 into account, in order the 

safeguard the health and safety of the shareholders, employees and other persons involved in 

preparing and holding the Ordinary General Meeting, in accordance with article 3 of Royal 

Decree-Law 34/2020 of November 17 on urgent measures to support business solvency and 

the energy sector and in relation to tax matters, in the wording of Royal Decree-Law 5/2021 of 

March 12 on extraordinary measures to support business solvency in response to the COVID-

19 pandemic, the General Meeting will be held solely on-line, i.e. there will be no in-

person attendance by shareholders, proxy-holders or guests. Consequently, it will only 

be possible to take part in the General Meeting remotely, by granting proxy, casting a 

vote in advance or attending it on-line.  To allow the Ordinary General Meeting to be 

followed, it will be broadcast through the corporate website 

(http://www.otis.com/es/es/accionistas-inversores/). 

 

In this respect, the following documents relating to this Ordinary General Meeting are attached 

hereto: 

 

1. Notice of the Ordinary General Shareholders’ Meeting. 
 

2. Full text of all the motions that the Board of Directors proposes that the Ordinary 
General Shareholders’ Meeting should, if appropriate, pass, including the substantiated 
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motion of the Board of Directors in relation to item 6 on the Agenda, to be passed, if 
appropriate, by the Ordinary General Shareholders’ Meeting. 
 

3. The annual financial statements and management reports of both the Company and its 
consolidated group for the reporting period ended November 30, 2020 that will be 
submitted for the approval of the Ordinary General Meeting, together with the 
respective audit reports. 
 

4. Consolidated Statement of Non-financial Information (SNFI) for the reporting period 
ended November 30, 2020, together with the independent assurance report on the 
Consolidated Statement of Non-financial Information issued by Ernst & Young, S.L. 
 

5. Annual Corporate Governance Report for the reporting period ended November 30, 
2020. 
 

6. Annual Director Compensation Report for the reporting period ended November 30, 
2020. 
 

7. Auditor Independence Report prepared by the Audit Committee for the reporting period 
ended November 30, 2020.  
 

8. Report on the operation of the Audit Committee during the reporting period ended 
November 30, 2020. 
 

9. Report on the operation of the Nominating and Compensation Commission during the 
reporting period ended November 30, 2020. 
 

10. Director compensation policy for the periods 2021, 2022 and 2023. 
 

11. Report from the Nominating and Compensation Commission on the director 
compensation policy proposed for the periods 2021, 2022 and 2023. 
 

12. Report from the Board of Directors in relation to the motions to (i) acknowledge the 
appointment of Ms Robin Fiala as the personal representative of the director Otis 
Elevator Company; and (ii) ratify the appointment of Mr Joao Miguel Marques Penedo, 
who was co-opted to the Board, and his re-election. 
 

13. Report of the Nominating and Compensation Commission in relation to the motion to 
ratify the appointment and re-election of Mr Joao Miguel Marqués Penedo.  
 

14. Report of the Nominating and Compensation Commission in relation to the motion to 
acknowledge the appointment of Ms Robin Fiala as the personal representative of the 
director Otis Elevator Company. 
 

15. Rules on distance voting and proxies and forms to be used for proxy or distance voting 
by e-mail. 
 

16. Rules on on-line attendance. 
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17. Total number of shares and voting rights that exist at the date notice of the Meeting is 
issued. 
 

18. Model of proxy and distance voting card. 
 
We inform you that both the individual and consolidated annual financial statements and 

management reports for the reporting period ended November 30, 2020 (together with their 

respective audit reports) and the Statement of Non-financial Information (SNFI) for the reporting 

period ended November 30, 2020, that are to be submitted for the approval of the General 

Meeting, as well as the Annual Director Compensation Report for the reporting period ended 

November 30, 2020 that is submitted to the General Shareholders meeting as a consultative 

ballot, and the Annual Corporate Governance report for said period (which, in accordance with 

article 538 of the Capital Companies Law, has been attached to the management report as an 

exhibit), have been sent to the National Securities Market Commission (CNMV) and made 

available to shareholders on the Company’s corporate website 

(http://www.otis.com/es/es/accionistas-inversores/).  

 

The aforementioned documents relating to the Ordinary General Shareholders’ Meeting and 
the rest of the information required under article 518 of the Capital Companies Law are 
published on the Company’s corporate website (http://www.otis.com/es/es/accionistas-
inversores/) and will be available uninterruptedly until the Ordinary General Shareholders’ 
Meeting is held. 
 

Finally, it should be noted that the notice of the Ordinary General Shareholders’ Meeting will be 
published in the next few days with the legally-required notice period in the national newspaper 
Expansión. 
 
We inform you of the foregoing.  
 
Yours faithfully, 
 
 
 
Lorea García Jauregui 
Secretary of the Board of Directors 
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*   *   *   *   * 

Announcement of Notice of the Ordinary General Shareholders’ Meeting 
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ZARDOYA OTIS, S.A. 

NOTICE OF THE GENERAL SHAREHOLDERS’ MEETING 

Pursuant to the provisions of the Bylaws, the Regulations of the General Shareholders’ 

Meeting and the Capital Companies Law, the Board of Directors, at its meeting of April 12, 

2021, passed a resolution to call the Ordinary General Shareholders’ Meeting of Zardoya Otis, 

S.A. (the “Company”) to be held, on the first call, on May 18, 2021 at 12:00 noon (CEST) and, 

on the second call, on May 19, 2021 at the same time (it is expected to be held on the second 

call). 

Taking the evolution of the health crisis caused by COVI-19 into account, in order the 

safeguard the health and safety of the shareholders, employees and other persons involved in 

preparing and holding the Ordinary General Meeting, in accordance with article 3 of Royal 

Decree-Law 34/2020 of November 17 on urgent measures to support business solvency and 

the energy sector and in relation to tax matters, in the wording of Royal Decree-Law 5/2021 of 

March 12 on extraordinary measures to support business solvency in response to the COVID-

19 pandemic, the General Meeting will be held solely on-line, i.e. there will be no in-

person attendance by shareholders, proxy-holders or guests. Consequently, it will only 

be possible to take part in the General Meeting remotely, by granting proxy, casting a 

vote in advance or attending it on-line.  To allow the Ordinary General Meeting to be 

followed, it will be broadcast through the corporate website 

(http://www.otis.com/es/es/accionistas-inversores/). 

 

In accordance with legal provisions, the General Meeting will be deemed to be held at the 

Company’s registered office.  

The items on which deliberations will take place and votes will be taken at the Ordinary General 

Shareholders’ Meeting are those contained on the following 

AGENDA 

1 
Examination and, if appropriate, approval of the annual financial statements and 
management reports of both the Company and its consolidated group for the period 
running from December 1, 2019 to November 30, 2020. 

2 
Examination and, if appropriate, approval of the statement of non-financial information 
(SNFI) for the period running from December 1, 2019 to November 30, 2020. 

3 
Application of the profit for the period running from December 1, 2019 to November 
30, 2020. 

4 
Approval of the performance of the Board of Directors and, in particular, of the 
distribution of interim dividends charged to the profit for the period running from 
December 1, 2019 and November 30, 2020. 

5 
Approval of the distribution of a dividend charged to reserves for a gross amount of 
0.072 euros per share. 
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6 Approval of the Director Compensation Policy for the periods 2021, 2022 and 2023. 

7 

Determination of the applicable percentage in relation to compensation of the 
directors in their capacity as such via profit-sharing for the period running from 
December 1, 2020 to November 30, 2021, in accordance with the Capital Companies 
law, article 218. 

8 Acknowledgement and ratification of the following members of the Board of Directors: 

8.1 
Acknowledgement of the appointment of Ms Robin Fiala as the new personal 
representative of the director Otis Elevator Company. 

8.2 
Ratification of the appointment of Mr Joao Miguel Marques Penedo and his re-
election. 

9 

Authorization for the Company and its subsidiaries to acquire treasury shares in 
accordance with the Capital Companies Law, articles 146 and 509, the unused part 
of the authorization granted under Resolution 8 of the Ordinary General Shareholders’ 
Meeting of May 23, 2018 becoming null and void. 

10 
Authorization, in accordance with the Capital Companies Law, article 149, for the 
Company to accept, directly or indirectly, its own shares as a pledge or any other form 
of security. 

11 Consultative ballot on the 2020 Annual Director Compensation Report. 

12 
Delegation to the Board of Directors for the interpretation, rectification, execution, 
formalization and registration of the resolutions passed. 

13 Requests and questions. 

14 Approval of the minutes. 

 

1. SUPPLEMENT TO THE NOTICE AND SUBMISSION OF MOTIONS 

In accordance with article 519 of the revised text of the Capital Companies Law (the “LSC”), 

shareholders representing at least three percent of the share capital may: (i) request that a 

supplement to this Notice be published including one or more items on the Agenda, provided 

that the new items are accompanied by an explanation or, where applicable, a substantiated 

motion; and (ii) submit substantiated motions on items that are already included on the Agenda 

or should be included thereon. 

These rights will be exercised by a notification, sent by reliable means, received at the 

Company’s registered office (Calle Golfo de Salónica, 73) within the five days following 

publication of this Notice. The notification must state the identity of the shareholder or 

shareholders exercising the right and the number of shares they own and must attach the 

relevant documentation –a certificate of entitlement or equivalent document issued Sociedad 
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de Gestión de los Sistemas de Registro, Compensación y Liquidación, S.A.U. (“Iberclear”) or 

the participating entities authorized to do so–, together with the content of the item or items it 

is proposed to include on the Agenda and an explanation or the contents of the substantiated 

motion or motions on said items and, where applicable, any other documentation that may be 

necessary. 

The Supplement to the Notice will be published at least fifteen days prior to the date on which 

the Meeting is scheduled to be held. 

The foregoing does not affect the right of any shareholder (or their proxy-holder) attending the 

Ordinary General Meeting to put forward alternative motions or motions on items that are not 

required to appear on the Agenda in the terms provided for in the LSC and in point 3 below. 

2. RIGHT TO ATTEND 

The holder of any number of shares in the Company registered in their name five days prior to 

the date on which the General Meeting is to be held is entitled to attend the Ordinary General 

Meeting. The Company may require evidence of ownership of the shares through a certificate 

of entitlement or equivalent document issued by Iberclear or the participating entities 

authorized to do so, issued five days prior to the date of the General Meeting, pursuant to 

article 15 of the Bylaws, article 5 of the Regulations of the General Shareholders’ Meeting and 

article 179 of the LSC. 

Since it is likely that the General Shareholders’ Meeting will be held on the second call, for the 

purposes of the provisions of article 517 of the Capital Companies Law, it should be noted that 

shareholders must have the shares recorded in their name no later than May 14, 2021. 

3. ON-LINE ATTENDANCE 

The Ordinary General Meeting may only be attended on-line, in accordance with the following 

rules approved on the subject by the Company’s Board of Directors, which likewise appear on 

the Company’s corporate website (http://www.otis.com/es/es/accionistas-inversores/). 

The mechanisms for attending the Ordinary General Meeting will be made available to 

shareholders (or their proxy-holders) on the Company’s corporate website 

(http://www.otis.com/es/es/accionistas-inversores/). 

 

(A) Identification and prior registration of shareholders 

To guarantee the identity of those attending, the correct exercise of their rights, 

interactivity and the proper running of the meeting, shareholders who wish to use the 

on-line attendance mechanisms must register previously in the space allocated to the 

General Shareholders’ Meeting (“on-line attendance”) on the corporate website 

(http://www.otis.com/es/es/accionistas-inversores/), from 12:00 noon (CEST) on 

April 20, 2021 until 24:00 (CEST) on May 17, 2021. No prior registration of 
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shareholders for exercising the right to attend on-line will be admitted after the latter 

date and time. 

Said prior registration may be carried out by: (i) electronic national identity card; (ii) 

recognized or advanced electronic signature based on a recognized electronic 

certificate currently in force, issued by the Spanish Public Certification Entity (CERES), 

which reports to the Fábrica Nacional de Moneda y Timbre (the Spanish Mint) 

(“Recognized Electronic CERES Certificate”); or (iii) completing the accreditation 

form on the corporate website (http://www.otis.com/es/es/accionistas-inversores/), on 

which the shareholder must identify him or herself with their national identify card, 

foreigner identity card or passport, e-mail address and the number of shares they own.  

Once the aforementioned accreditation form has been completed and their identity and 

condition of shareholder verified, the shareholder will receive at the email address 

provided their "username and password" credentials by which they will be able to 

identify themselves on the telematic assistance platform on the day of the meeting. 

The Company reserves the right to request shareholders to provide any additional 

means of identification it deems necessary in order to verify their status as a 

shareholder and guarantee the authenticity of the on-line attendance. 

Once the shareholder has pre-registered using the means described within the term 

allowed, they may attend and vote at the Ordinary General Meeting on-line by 

connecting as required on the day the meeting is held. 

Prior registration of shareholders’ proxy-holders will be carried out by the Company in 

accordance with point 4.1 below.  

(B) Connection and attendance 

In order to allow the on-line attendance systems to be managed properly, shareholders 

who have registered previously to attend the Ordinary General Meeting on-line in 

accordance with letter (A) above or their proxy-holders must connect to the 

Company’s corporate website (http://www.otis.com/es/es/accionistas-inversores/) 

between 09:00 a.m. and 11:00 a.m. (CEST) on May 18, 2021 (if the Ordinary 

General Meeting is held on the first call) or on May 19, 2021 (if, as expected, the 

Ordinary General Meeting is held on the second call) and identify themselves as 

described in the relevant instructions and depending on the means of identification 

used in the prior registration process (in the case of shareholders), through (i) electronic 

DNI; (ii) qualified or advanced electronic signature based on a CERES Recognized 

Electronic Certificate; or (iii) the “username and password” credentials provided, in the 

case of shareholders, at the time of prior registration and, in the case of 

representatives, after the corresponding request under the terms provided in section 

4.1 following. 

If applicable, on May 18, 2021, when it has been verified that the quorum required to 

hold the meeting has not been met, the Company will publish this situation on the 

electronic attendance platform, confirming that the Ordinary General Meeting will finally 
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be held on the second call. In the event that the Ordinary General Meeting is held on 

the second call (as expected), on-line participants who connected on the first call must 

connect again in order to attend the Ordinary General Meeting on-line on the second 

call. 

(C) Participation 

Pursuant to the LSC, interventions and motions or requests for information or 

clarification that, in accordance with said Law, on-line participants intend to formulate 

must be sent to the Company in writing, in the format, terms and conditions established 

on the Company’s aforementioned website, between 9:00 a.m. and 11:00 a.m. 

(CEST) on May 18, 2021 or, if applicable, May 19, 2021, depending on whether the 

Ordinary General Meeting is held on the first or second call, respectively. The on-

line attendee who wishes his/or intervention to be recorded in the minutes of the 

Ordinary General Meeting must state this expressly in the text of the intervention. 

Requests for information or clarification made by on-line participants will be answered 

in writing in the seven days following the meeting, in accordance with the LSC. 

On-line attendees who, having connected to the meeting on the first call, sent 

interventions and motions or requests for information or clarification will have to send 

them again, in the terms described, on the day on which the meeting is held. Otherwise, 

they will be deemed not to have been submitted. 

(D) Voting 

Votes may be cast on items on the Agenda as of the time that the Meeting is declared 

to have reached a quorum until the Chairman or, where applicable the Secretary, 

announces the end of the period allowed for voting on the motions concerning items 

on the Agenda. Regarding motions on matters that need not appear on the Agenda by 

law, attendees may cast their votes as of the moment at which said motions are read 

and it is announced that votes may be cast on them on the on-line attendance platform. 

For voting on the motions, the procedure set out in the Bylaws and the Regulations of 

the General Shareholders’ Meeting will be applied. 

(E) Other issues 

A shareholder’s on-line attendance at the Ordinary General Shareholders’ Meeting on 

the day that it is held will cause any proxy granted or vote cast from a distance prior to 

the Ordinary General Meeting to be null. 

Custody of the passwords or means of identification necessary to access and use the 

on-line attendance service is the sole responsibility of the shareholder (or their proxy-

holder). In the case of a legal person, it must notify the Company of any change or 

revocation of the powers held by its representative, the Company thus declining any 

liability until such notification has been made 

The Company reserves the right to change, suspend, cancel or restrict the mechanisms 

for on-line attendance at the Ordinary General Meeting when technical or security 

reasons make this advisable or obligatory. The Company will not be liable for any 
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damages that may be caused to the shareholder by breakdowns, overloads, lines 

down, connection failures, or any other contingencies of the same or a similar nature, 

beyond the Company’s control, that prevent the use of the mechanisms for on-line 

attendance at the Ordinary General Meeting. Therefore, such circumstances will not 

constitute an unlawful deprivation of shareholder rights. 

In all aspects not expressly regulated in this notice, the same rules on voting and 

adopting motions as those contained in the Regulations of the Ordinary General 

Meeting for General Meetings held with in-person attendance will be applicable to the 

shareholders or proxy-holders who attend on-line. 

4. PROXY AND VOTING RIGHTS 

4.1. Right to grant proxy and proxy-granting from a distance 

Any shareholder entitled to attend may be represented at the General Shareholders’ Meeting 

by another person, who need not be a shareholder. Proxy will be conferred in writing 

specifically for the Ordinary General Meeting pursuant to article 15 of the Bylaws, article 6 of 

the Regulations of the General Shareholders’ Meeting and articles 184 and 522 et seq. of the 

LSC. 

In particular, proxy may be granted using the following means: 

(A) By written postal correspondence, sending to the Company (Zardoya Otis, 

S.A., -SHAREHOLDERS-, Calle Golfo de Salónica, 73, 28033 Madrid) the certificate of 

entitlement or equivalent document issued by Iberclear (or the participating entity thus 

authorized), together with the pertinent proxy and distance voting card, which may be 

downloaded from the Company’s website (http://www.otis.com/es/es/accionistas-

inversores/), duly signed and completed by the shareholder. Unless the representation 

is granted to members of the board of directors or the Secretary, the shareholder must 

include the following information on the proxy-holder in the communication: name and 

surnames, number of national identity card or equivalent, and e-mail address. These 

data will be necessary for his or her prior authorization and registration on the on-line 

attendance platform for the Ordinary General Meeting. 

(B) By e-mail, provided that the proxy granted and identity of the principal are duly 

guaranteed.  

Proxy granted by these means will be admitted when the proxy and distance voting card 

whereby it is granted includes the shareholders’ recognized or advanced electronic 

signature, in the terms set out in Regulation (EU) N°910/2014 of the European 

Parliament and the Council on electronic identification and trust services for electronic 

transactions in the internal market, whereby Directive 1999/93/EC was repeated 

(“Regulation 910/2014”). Likewise, in the same e-mail, shareholders must send the 

certificate of entitlement or equivalent document issued by Iberclear (or the participating 

entity thus authorized). 
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The proxy and distance voting card may be downloaded from the Company’s website 

and must be duly completed and signed by the shareholder using an electronic national 

identity card or recognized electronic certificate, of which no revocation has been 

recorded, issued by an electronic service provider appearing on the list of trusted 

providers published by the Ministry of Economic Affairs and Digital Transformation, in 

accordance with Law 6/2011 of November 11, regulating certain issues in electronic trust 

services (a “Recognized Electronic Certificate”). The Recognized Electronic 

Certificate must be obtained by the shareholder, at no cost to the Company, and must 

be in force when proxy is granted. Likewise, unless the representation is granted to 

members of the board of directors or the Secretary, the shareholder must include the 

following information on the proxy-holder in the communication: name and surnames, 

number of national identity card or equivalent, and e-mail address. These data will be 

necessary for his or her prior authorization and registration on the on-line attendance 

platform for the Ordinary General Meeting. 

Any shareholder with an electronic signature that meets the above requirements and 

who identifies him or herself thereby may grant proxy by electronic correspondence in 

accordance with the instructions and procedures specified on the Company’s website 

(http://www.otis.com/es/es/accionistas-inversores/).  

(C) Through the electronic platform enabled by the Company on its corporate website 

(http://www.otis.com/es/es/accionistas-inversores/). Shareholders may use of this 

possibility from 12:00 noon (CEST) on April 20, 2021 until 24:00 (CEST) on May 17, 

2021, identifying themselves using one of the following means: (i) electronic national 

identity card; (ii) recognized or advanced electronic signature based on a Recognized 

Electronic CERES Certificate; or (iii) completing the accreditation form on the corporate 

website (http://www.otis.com/es/es/accionistas-inversores/), on which he or she must 

identify themselves with their national identify card, foreigner identity card or passport, 

e-mail address and the number of shares they own. The Company reserves the right to 

request shareholders to provide any additional means of identification it deems 

necessary in order to verify their status as a shareholder and guarantee the authenticity 

of the proxy. 

The Recognized Electronic CERES Certificate must be obtained by the shareholder, at 

no cost to the Company, and must be in force when the vote is cast. Any natural person 

with an electronic signature that meets the above requirements and who identifies him 

or herself thereby may grant proxy in accordance with the instructions and procedures 

specified on the Company’s website (http://www.otis.com/es/es/accionistas-inversores/). 

In the event that the shareholder is a legal person and wishes to grant proxy using these 

means, the natural person who acts as its representative must access the platform with 

a recognized electronic representative certificate, of which no revocation has been 

recorded, issued by the Fabrica Nacional de Moneda y Timbre (Spanish Mint) or a body 

reporting thereto. 

Unless the representation is granted to members of the board of directors or the 

Secretary, the shareholder must provide, through the Electronic platform enabled by the 
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Company on its corporate website (http://www.otis.com/es/es/accionistas-inversores/) 

the following information of the proxy-holder: name and surnames, number of national 

identity card or equivalent, and e-mail address. These data will be necessary for his or 

her prior authorization and registration on the on-line attendance platform for the 

Ordinary General Meeting. 

 

To be valid, proxy granted by either of the means of distance communication mentioned above 

must be received by the Company before midnight on the day preceding the date on which the 

Ordinary General Shareholders’ Meeting is scheduled to be held on the first call, i.e. before 

24:00 (CEST) on May 17, 2021. Otherwise, the proxy will be deemed not to have been granted. 

In the event that the shareholder is a legal person, it must (i) simultaneously provide a notary’s 

certificate or equivalent document stating that the powers of attorney that support the 

authorization of the person to whom proxy has been granted by postal or electronic 

communication are sufficient; and (ii) notify the Company of any change or revocation of the 

powers held by its representative, the Company thus declining any liability until such 

notification has been made. 

Once the Company has verified the requirements set out previously, the proxy-holders 

appointed by shareholders will be authorized to access the on-line attendance platform of the 

Ordinary General Meeting through prior registration. So that the representative (other than any 

of the members of the Board of Directors or the Secretary) can identify him/herself the on-line 

attendance platform on the day of the Ordinary General Meeting by means of "username and 

password" credentials, the shareholder or the representative himself will have to request it 

from the Company by email to the address info.accionista@otis.com until 24:00 (CEST) on 

May 17, 2021, indicating the email address of the representative. The representative will 

receive the credentials at the email address provided once the identity and status of 

shareholder of the represented party is verified. If the "username and password" credentials 

are not requested, on the day of the Ordinary General Meeting the representative can only 

identify himself on the telematic assistance platform by means of an electronic DNI or qualified 

or advanced electronic signature based on a CERES Recognized Electronic Certificate. 

Shareholders who grant proxy to a person other than one of the members of the Board of 

Directors or the Board Secretary must notify the designated proxy-holder of the proxy granted 

in his or her favour and send him or her a copy of the card or, if the proxy is granted through 

the electronic platform enable by the Company, the voting instructions, if any, provided. 

In the event that a shareholder grants proxy to the Company, the directors or the Secretary of 

the Board by postal correspondence or electronic means of distance communication (e-mail 

or electronic platform), but does not include therein instructions for casting the vote or there 

are doubts as to the recipient or scope of the proxy, it will be considered that the proxy: (i) is 

granted in favour of the Chairman of the Board of Directors or, if applicable, the person who 

substitutes him in the chair of the General Shareholders’ Meeting, or, in the event that the 

Chairman or his substitute has a conflict of interest, unless expressly stated otherwise by the 

shareholder, in favour of the Secretary of the Board of Directors; (ii) refers to all the motions 
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on the Agenda of the General Meeting; (iii) contains express instructions for the proxy-holder 

to cast a vote is in favour of the motions on the Agenda; and (iv) likewise includes any points 

that may be raised off the Agenda, in respect of which the proxy-holder will vote in the manner 

he or she considers most favourable to the principal’s interests. 

In the event that the proxy-holder has, from a legal standpoint, a conflict of interest when voting 

on any of the motions that are put to the General Meeting on or off the Agenda and the 

shareholder has not given precise instructions on the direction of his or her vote, the proxy will 

be deemed to have been granted to the Chairman of the Meeting or, in the event that the 

Chairman is likewise affected by the conflict of interest, to the Secretary of the Board of 

Directors, unless the shareholder granting the proxy states otherwise (in which case the 

shareholder will be deemed not to have authorized the substitution). 

A proxy-holder may only vote on behalf of his or her principal by attending the General Meeting. 

In this respect, the Company will have enabled his or her access to the on-line attendance 

platform of the Ordinary General Meeting through prior registration and, to access the platform, 

he or she must identify themselves by (i) electronic national identify card, (ii) recognized or 

advance electronic signature based on a Recognized Electronic CERES Certificate, or (iii) the 

use of the “user and password” credentials, only if requested and provided, as previously 

stated.  

Proxy granted by postal correspondence or using means of electronic distance communication 

(e-mail or electronic platform) may be declared null: (i) if it is expressly revoked by the 

shareholder, using the same means as employed to grant the proxy, within the term fixed for 

granting it; (ii) by the shareholder attending the General Meeting; (iii) the casting of a prior vote 

in the terms described in point 4.2 of this Notice; or (iii) due to transfer of the shares ownership 

of which conferred the right to participate in the Ordinary General Meeting, when the Company 

is aware of said transfer at least five days before the General Meeting is held. At any event, 

proxies granted after a distance vote has been cast will be deemed not to have been granted. 

When a proxy-holder holds proxies from several shareholders, he or she may cast different 

votes in accordance with the instructions received from each one of the shareholders. 

Likewise, entities that hold shareholder status according to the accounting register of shares 

but which act on behalf of different persons may divide their vote and cast it differently in 

accordance with the different voting instructions they have received, if applicable. These 

intermediary entities may grant proxy to each one of the indirect shareholders or to third parties 

designated by the latter and there is no limit on the number of proxies they may grant. To do 

this, they must, within the seven days preceding the date on which the General Meeting is 

scheduled to be held, provide the Company with a list stating the identity of each client, the 

number of shares in respect of which they are exercising voting rights on behalf of each client 

and the voting instructions received, if applicable, in order to determine how their vote will be 

cast. 
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4.2. Distance voting 

Shareholders entitled to attend and vote may cast their vote on the motions on items included 

on the Agenda using the following means of distance communication: 

(A) By written postal correspondence, sending to the Company (Zardoya Otis, 

S.A., -SHAREHOLDERS-,  Calle Golfo de Salónica, 73, 28033 Madrid) the certificate of 

entitlement or equivalent document issued by Iberclear (or the participating entity thus 

authorized), together with the pertinent proxy and distance voting card, which may be 

downloaded from the Company’s website, duly signed and completed by the 

shareholder. 

(B) By e-mail, attaching the pertinent proxy and distance voting card, which may be 

downloaded from the Company’s website. The card must be duly completed and include 

the shareholders’ recognized or advance electronic signature, in the terms set out in 

Regulation 910/2014. The shareholder’s signature must be provided using an electronic 

national identity card or a Recognized Electronic Certificate. ). The user certificate must 

be obtained by the shareholder, at no cost to the Company, and must be in force when 

the vote is cast. Likewise, the shareholder must attach the certificate of entitlement or 

equivalent document issued by Iberclear (or the participating entity thus authorized) to 

the same e-mail. 

Any shareholder with an electronic signature that meets the above requirements and 

identifies him or herself thereby may send the Company an e-mail In order to cast his or 

her distance vote, in accordance with the relevant instructions and procedures that are 

specified on the Company’s website (http://www.otis.com/es/es/accionistas-inversores/). 

(C) Through the distance voting platform that the Company has enabled on its corporate 

website (http://www.otis.com/es/es/accionistas-inversores/), where the shareholder 

must identify him or herself using one of the following means: (i) electronic national 

identity card; (ii) recognized or advanced electronic signature based on a Recognized 

Electronic CERES Certificate; or (iii) completing the accreditation form on the electronic 

platform enabled on the corporate website (http://www.otis.com/es/es/accionistas-

inversores/), on which he or she must identify themselves with their national identify card, 

foreigner identity card or passport, e-mail address and the number of shares they own. 

The Company reserves the right to request shareholders to provide any additional means 

of identification it deems necessary in order to verify their status as a shareholder and 

guarantee the authenticity of the vote. 

The user certificate must be obtained by the shareholder, at no cost to the Company, 

and must be in force when the vote is cast. Any shareholder with an electronic signature 

that meets the above requirements and identifies him or herself thereby may cast his or 

her vote on the items on the Agenda of the Ordinary General Meeting, in accordance 

with the relevant instructions and procedures that are specified on the distance voting 

platform enabled on the Company’s website (http://www.otis.com/es/es/accionistas-

inversores/). 
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In the event that the shareholder is a legal person and wishes to cast a distance vote 

through the distance voting platform enabled by the Company on its website 

(http://www.otis.com/es/es/accionistas-inversores/), the natural person who acts as its 

representative must access the platform with a recognized electronic representative 

certificate, of which no revocation has been recorded, issued by the Fabrica Nacional de 

Moneda y Timbre (Spanish Mint) or a body reporting thereto. 

Votes cast by using the means mentioned previously in points (A) and (B) above will not be 

valid if they are not received by the Company at least twenty-four hours before the date on 

which the Ordinary General Shareholders’ Meeting is scheduled to be held on the first call, i.e. 

before 24:00 (CEST) on May 17, 2021. Votes received after said deadline will be deemed not 

to have been cast. 

Votes cast using the means mentioned in point (C) must be cast by the shareholder through 

the electronic platform enabled by the Company on its corporate website 

(http://www.otis.com/es/es/accionistas-inversores/) from 12:00 noon (CEST) on April 20, 2021 

to 24:00 (CEST) on May 17, 2021. Otherwise, the vote will be deemed not to have been cast. 

In the event that the shareholder is a legal person, it must (i) simultaneously provide a notary’s 

certificate or equivalent document stating that the powers of attorney that support the 

authorization of the person who casts the vote by postal or electronic correspondence are 

sufficient; and (ii) notify the Company of any change or revocation of the powers held by its 

representative, the Company thus declining any liability until such notification has been made. 

A shareholder who casts his/her vote by postal correspondence or electronic means of 

distance communication (e-mail or electronic platform) and does not mark any of the boxes 

provided for indicating his/her vote on the items on the Agenda will be deemed to wish to vote 

in favour of the respective motions put forward by the Board of Directors. 

Shareholders who cast a distance vote in the terms stated here and in the terms of the Bylaws 

and the Regulations of the General Meeting will be deemed to be present at the General 

Meeting for quorum purposes. In consequence, proxies granted previously will be deemed to 

have been revoked and those granted subsequently will be deemed not to have been granted 

A distance vote can only be declared null (i) if it is subsequently expressly revoked by the same 

means as was employed to cast it within the term fixed for casting it, (ii) by the on-line 

attendance of either the shareholder who cast the distance vote or a proxy-holder of said 

shareholder at the meeting; or (iii) due to transfer of the shares ownership of which conferred 

the right to vote, when the Company is aware of said transfer at least five days before the date 

on which it is planned to hold the General Meeting. 

4.3. Rules common to granting proxy and voting by means of distance 

communication 

(A) The validity of the proxy granted and the vote cast by electronic distance 

communication (e-mail or electronic platform) is subject to verification of the 

shareholder’s status as such with the file provided by Iberclear, the entity responsible 
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for the accounting register of the Company’s shares. In the event of any discrepancy 

between the number of shares stated by the shareholder granting proxy or casting his 

or her vote by distance communication and the number stated in the account entry 

registers notified by Iberclear, the number of shares stated by the latter will be 

considered valid for quorum and voting purposes unless there is evidence to the 

contrary. 

(B) The following rules on the order of priority of proxy voting, distance voting and 

attendance of the General Meeting are established: (i) the on-line attendance of the 

General Meeting by a shareholder who has previously granted proxy or cast a distance 

vote, irrespective of the manner in which the vote was cast, will cause said proxy or 

vote to be null; (ii) when the shareholder validly grants proxy or casts a vote through 

an electronic communication and, furthermore, performs the same action through a 

printed proxy and distance voting card, the last proxy granted or vote cast received by 

the Company within the term allowed will prevail (irrespective of the means used to 

grant or cast it); and (iii) casting a vote using any means of distance communication 

will cause any proxies granted by the shareholder to be null, irrespective of whether 

they were granted before the vote was cast, in which case they will be deemed to have 

been revoked, or after, in which case they will be deemed not to have been granted. 

Likewise, both proxies and votes cast previously from a distance will be null in the event 

of disposal of the shares that confer the right to attend and vote and the Company is 

aware of this at least five days before the scheduled date of the Ordinary General 

Meeting. 

(C) Custody of his/her electronic signature and, where applicable, the credentials provided 

for making use of the electronic platform for proxy-granting, prior voting and on-line 

attendance, is the sole responsibility of the shareholder or his or her proxy-holder. 

(D) The Company reserves the right to change, suspend, cancel or restrict the mechanisms 

for electronic distance voting and proxy granting when technical or security reasons 

make it advisable or obligatory. If any event of this nature were to occur, it would be 

announced on the Company’s corporate website. The foregoing is without prejudice to 

the validity of proxies already granted, votes already cast and the shareholders’ right 

to attend and grant proxy. 

(E) The Company will in no case be liable for any damages that may be caused to the 

shareholder by breakdowns, overloads, lines down, connection failures, malfunctions 

of the postal service or any other contingencies of the same or a similar nature, beyond 

the Company’s control, that hinder or prevent the use of the mechanisms for voting and 

granting proxy from a distance. Therefore, such circumstances will not constitute an 

unlawful deprivation of shareholder rights. 

(F) Any of the co-owners of a share deposit may vote, grant proxy or attend and the rules 

on priority established above will be applicable among them. For the purposes of article 

126 of the LSC, it is assumed that the co-owner who carries out an action (granting of 

proxy, voting or attendance) at any given moment has been designated by the rest of 

the co-owners to exercise the rights that correspond to him or her as a shareholder. 
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5. RIGHT TO INFORMATION 

In compliance with articles 272 and 518 of the Capital Companies Law, article 13 of the Bylaws 

and article 5 of the Regulations of the General Shareholders’ Meeting, shareholders who so 

wish may, as of publication of this notice, examine and obtain copies of the following 

documents, free of charge and immediately, at the registered office (Calle Golfo de Salónica, 

73, 28033 Madrid), from 9:00 to 14:00 on working days, or request the Company to send them 

copies of said documents free of charge: 

1. Full text of all the motions that the Board of Directors proposes that the Ordinary 
General Shareholders’ Meeting should, if appropriate, pass, including the substantiated 
motion of the Board of Directors in relation to item 6 on the Agenda, to be passed, if 
appropriate, by the Ordinary General Shareholders’ Meeting. 
 

2. The annual financial statements and management reports of both the Company and its 
consolidated group for the reporting period ended November 30, 2020 that will be 
submitted for the approval of the Ordinary General Meeting, together with the 
respective audit reports. 
 

3. Consolidated Statement of Non-financial Information (SNFI) for the reporting period 
ended November 30, 2020, together with the independent assurance report on the 
Consolidated Statement of Non-financial Information issued by Ernst & Young, S.L. 
 

4. Annual Corporate Governance Report for the reporting period ended November 30, 
2020. 
 

5. Annual Director Compensation Report for the reporting period ended November 30, 
2020. 

 
6. Auditor Independence Report prepared by the Audit Committee for the reporting period 

ended November 30, 2020.  
 

7. Report on the operation of the Audit Committee during the reporting period ended 
November 30, 2020. 
 

8. Report on the operation of the Nominating and Compensation Commission during the 
reporting period ended November 30, 2020. 
 

9. Director compensation policy for the periods 2021, 2022 and 2023. 
 

10. Report from the Nominating and Compensation Commission on the director 
compensation policy proposed for the periods 2021, 2022 and 2023. 
 

11. Report from the Board of Directors in relation to the motions to (i) acknowledge the 
appointment of Ms Robin Fiala as the personal representative of the director Otis Elevator 
Company; and (ii) ratify the appointment of Mr Joao Miguel Marques Penedo, who was 
co-opted to the Board, and his re-election. 
 

12. Report of the Nominating and Compensation Commission in relation to the motion to ratify 
the appointment and re-election of Mr Joao Miguel Marqués Penedo.  
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13. Report of the Nominating and Compensation Commission in relation to the motion to 

acknowledge the appointment of Ms Robin Fiala as the personal representative of the 
director Otis Elevator Company. 
 

14. Rules on distance voting and proxies and forms to be used for proxy or distance voting 
by e-mail. 
 

15. Rules on on-line attendance. 
 

16. Total number of shares and voting rights that exist at the date notice of the Meeting is 
issued. 
 

17. Model of proxy and distance voting card. 

In the light of the restrictions in force as a result of the situation created by COVID-19, 

shareholders who wish to obtain copies of some or all of the aforementioned documents are 

advised to request them by e-mail addressed to info.accionista@otis.com, given that, while 

said restrictions continue, they may hinder attention to shareholders and the latter’s access to 

the Company’s head office.   

Likewise, said documents will be displayed uninterruptedly on the Company’s website 

(http://www.otis.com/es/es/accionistas-inversores/) as from publication of the notice of the 

Ordinary General Meeting until said meeting is held.   

In accordance with articles 197 and 520 of the LSC and article 5 of the Regulations of the 

General Shareholders’ Meeting, until the fifth day before the date on which the Ordinary 

General Meeting is scheduled to be held or, shareholders may request the Board of Directors 

(i) for any information or clarification they deem necessary on the items included on the 

Agenda, or ask any questions they consider relevant thereon in writing; (ii) for any clarification 

they deem necessary in relation to the publicly-available information that the Company has 

provided to the National Securities Market Commission since the last General Meeting was 

held and/or the audit report. 

The directors are obliged to provide the information in writing up to the date on which the 

General Meeting is held. 

Likewise, shareholders (or their proxy-holders) who are going to attend the Ordinary General 

Shareholders’ Meeting may request, following the rules set out in point 3 above: (i) any 

information or clarification they deem necessary on the items included on the Agenda; and (ii) 

any clarification they deem necessary in relation to the publicly-available information that the 

Company has provided to the National Securities Market Commission since the last General 

Meeting was held and/or the audit report. 

The Board of Directors will be obliged to provide the information requested in accordance with 

the preceding paragraphs except in cases where this information is unnecessary to protect the 

shareholders’ rights, there are solid reasons for considering that it could be used for purposes 

outside the Company or making it public would damage the Company itself or its related 

companies. 
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Notwithstanding the foregoing, information may not be refused when the request is supported 

by shareholders representing at least twenty-five percent of the share capital. 

When, before a specific question is asked, the information requested is clearly, explicitly and 

directly available to all shareholders on the Company’s website in question-answer format, the 

Board of Directors may limit its reply to referring the shareholder to the information provided in 

said format. 

6. ELECTRONIC SHAREHOLDERS’ FORUM 

Under the provisions of article 539 of the LSC, the Company has enabled an Electronic 

Shareholders’ Forum on the Company’s website as of publication of the notice of the Ordinary 

General Meeting until the day that it is held. Both individual shareholders and any voluntary 

associations that may be lawfully created may, with due guarantees, access said platform. 

The Board of Directors has decided that said Electronic Shareholders’ Forum will be governed 

by the rules of operation published on the Company’s website and available to shareholders 

at the registered office. 

7. DATA PROTECTION 

Zardoya Otis, S.A. is processing controller of all the personal data processed in order to 

organize the Ordinary General Meeting. The controller will process the personal data (including 

data concerning identity, contact and electronic signature) collected directly from the 

shareholders or the entities with which they have deposited their shares through the entity 

legally authorised to keep the account entry register. 

In particular, the aforementioned personal data will be processed for the following ends: (i) 

organizing the notice of the Ordinary General Meeting and the Meeting itself, and exercising 

and controlling the shareholders’ rights of attendance and representation by proxy at the 

Ordinary General Meeting, which includes verification of identity and status as a shareholder 

or proxy-holder, administration of access registration on the on-line attendance platform or, 

where applicable, recording the telephone or video call; (ii) sending information to the 

shareholders strictly related to the shareholders’ investments and the Company’s evolution (iii) 

allowing transparency and public broadcasting of the Ordinary General Meeting on the 

mentioned platform on the Company’s corporate website; and (iv) complying with the rules to 

which the processing controller is subject. The processing of said data is necessary to meet 

the aforementioned purposes on the following legal bases: (i) execution of the relationship 

between the shareholder and the processing controller; (ii) compliance with the applicable legal 

obligations; and (iii) the lawful interest of the processing controller in recording and 

broadcasting the Ordinary General Meeting in accordance with the principles of transparency 

applicable to it. 

Said personal data may be provided to duly-authorized third parties in the course of exercising 

the right to information provided for in the applicable legislation and is accessible to the general 

public to the extent that the data subject participates in the process of the Ordinary General 

Meeting. The personal data will be stored while the relationship between the shareholder and 
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the Company exists and, when it concludes, for 6 years, or a longer period when the statute 

of limitations for any legal or contractual actions that may be applicable is longer. 

The rights of access, rectification, opposition, erasure, portability and restriction of processing, 

as well as any other legally-recognized rights, may be exercised by the data subject by postal 

correspondence or e-mail, accompanied by a copy of the national identity card, addressed to 

either the registered office (Calle Golfo de Salónica, 73, 28033 Madrid), or 

info.acconista@otis.com for the attention of the Secretary of the Board of Directors. Data 

subjects are likewise informed of their right to submit a complaint to the Spanish Data 

Protection Agency (www.aepd.es) if they consider that their data protection rights have been 

violated. Shareholders may object to their image and voice being broadcast by the means 

mentioned above.  

In the event that a shareholder includes personal data referring to other natural persons on the 

proxy and distance voting card or if a third party attends the Ordinary General Meeting as their 

proxy-holder, the shareholder must inform said persons of the points contained in the 

preceding paragraphs and meet any other requirements that may be applicable in order to 

furnish the personal data to Zardoya Otis, S.A. correctly, without the need for the latter to take 

any additional action. 

8. EXPECTED DATE AND TIME OF THE GENERAL SHAREHOLDERS’ MEETING 

The Ordinary General Shareholders’ Meeting is expected to be held on the SECOND CALL, 

i.e. on May 19, 2021, at the time mentioned above. 

 

Lorea García Jauregui 
Secretary of the Board of Directors 

ZARDOYA OTIS, S.A. 
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General Shareholders’ Meeting 

2021 

*   *   *   *   * 

Motions 
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MOTION 1 

Examination and, if appropriate, approval of the annual financial statements and 

management reports of both the Company and its consolidated group for the period 

running from December 1, 2019 to November 30, 2020. 

To approve the annual financial statements (statement of financial position, income statement, 

statement of changes in equity, statement of cash flows and the notes thereto) and management 

reports of the Zardoya Otis, S.A. and its consolidated group for the period running from December 

1, 2019 to November 30, 2020, as approved by the Board of Directors at its meeting of February 

23, 2021.  

The annual financial statements have been approved by the Board of Directors, signed by all the 

directors, numbered correlatively and verified by the account auditor (who has issued the relevant 

audit reports). 
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MOTION 2 

Examination and, if appropriate approval of the statement of non-financial information 

(SNFI) for the period running from December 1, 2019 to November 30, 2020. 

To approve the Company’s statement of non-financial information of Zardoya Otis, S.A. (the 

“Company”) and its group for the period running from December 1, 2019 to November 30, 

2020, which forms and integral part of the consolidated management report of the Company 

and its group for the aforementioned period (the “SNFI”). 

The SNFI has been verified by Ernst & Young, S.L., who, in this respect, issued an 

independent assurance report on the non-financial information contained therein, which is 

likewise available on the Company’s corporate website. 
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MOTION 3 

Application of the profit for the period running from December 1, 2019 to November 30, 

2020. 

To approve the following application of the profit of Zardoya Otis, S.A. obtained during the period 

running from December 1, 2019 to November 30, 2020. 

 

Distribution bases Amount 

Profit for the period 140,404,385.01 euros 

Distribution Amount 

Legal reserve 376,371.45 euros 

Dividend (*) 100,013,556.42 euros 

Voluntary reserve 40,014,457.14 euros  

(*) The whole of the proposed dividend has been paid to the shareholders, as stated in the following item on the 

Agenda. 
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MOTION 4 

Approval of the performance of the Board of Directors and, in particular, of the 

distribution of interim dividends charged to the profit for the period running from 

December 1, 2019 and November 30, 2020. 

To approve the performance of the Board of Directors during the period running from December 

1, 2019 to November 30, 2020 and ratify the distribution of interim dividends charged to the profit 

for the period running from December 1, 2019 to November 30, 2020, i.e. three quarterly interim 

dividends, the total amount of which was 100,013,556.42 euros gross. For these purposes, the 

distribution of the dividend charged to reserves for the sum of 0.06 euros per share, which was 

approved by the Ordinary General Shareholders’ Meeting held on June 16, 2020 and paid out on 

July 10, 2020, is excluded. 

 

No. Date 
Gross 

dividend per 
share 

Charged to 
Shares 

entitled to 
dividend 

Total gross dividend 

154 
April 9, 
2020 

€0.080 / share 
First interim  

2020 

470,464,311 
Treasury 

shares 385,869 

€37,637,144.88 
€30.869,52   

€37,606,275.36  

155 
October 9, 

2020 
€0.065 / share 

Second interim 
2020 

470,464,311 
Treasury 

shares 385,869 

€30,580,180.22 
€25,081.49 

€30,555,098.73 

156 
January 
11, 2021 

€0.068 / share 
Third interim 

2020 

470,464,311 
Treasury 
shares  

2,049,865 

€31,991,573.15 
€139,390.82 

€31,852,182.33 

Total interim dividends charged to profit for 2020 €100,013,556.42 
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MOTION 5 

Approval of the distribution of a dividend charged to reserves for a gross amount of 

0.072 euros per share. 

To approve the distribution of a dividend charged to reserves (including the share premium 

reserve), through payment, to each one of the shares in issue of Zardoya Otis, S.A. (the 

“Company”) entitled to receive said distribution at the payment date, for a fixed amount of 0.072 

euros gross per share, the withholdings and taxes established by law being payable by the 

recipient. 

The distribution of the aforementioned sum will be charged to the reserve account or accounts 

duly determined by the Board of Directors. 

The amount of the dividend in question will be distributed on July 9, 2021 through the participating 

entities of Sociedad de Gestión de los Sistemas de Registro, Compensación y Liquidación de 

Valores, S.A. (Iberclear). 
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MOTION 6 

Approval of the Director Compensation Policy for the periods 2021, 2022 and 2023 

SUBSTANTIATED PROPOSAL 

At the proposal of the Nominating and Compensation Commission, the Company’s Board of 

Directors has decided to submit for the approval of the 2021 Ordinary General Shareholders’ 

Meeting the director compensation policy (the “Compensation Policy”) that has been 

published on the corporate website since the date on which notice of the meeting was given 

and is likewise available to be given or sent to shareholders free of charge. The text of said 

policy is derived from the report received from the Company’s Nominating and Compensation 

Commission, which the Board endorses in its entirety. 

The compensation of the directors included in the Compensation Policy, both in their capacity 

as such and for performing executive duties, is consistent with the compensation system 

provided for in the Capital Companies Law, the Bylaws, and the Regulations of the Board of 

Director, as well as the motion put to the General Meeting under Item 7 of the Agenda. 

Likewise, the Compensation Policy has been adapted to the changes in the composition of the 

Company’s Board of Directors that have taken place since the 2020 Ordinary General Meeting 

and, in particular, to the fact that there are now two executive directors. 

The Board considers that the proposed Compensation Policy complies with the guiding 

principles set out therein, includes director compensation appropriate to their dedication and 

responsibility, without jeopardizing the independence of the directors’ criteria, and is oriented 

toward favouring the Company’s long-term profitability and sustainability. 

 

Proposal: 

To approve, in accordance with the Capital Companies Law, article 529 novodecies, the 

compensation policy for the directors of the Company for the periods 2021, 2022 and 2023, the 

text of which was made available to shareholders when notice of the General Meeting was given.  

Likewise, to approve a dispensation for the Company’s Chairman and Chief Executive Officer to 

receive, if appropriate, long-term incentives from Otis Worldwide Corporation (the Company’s 

parent) consisting of different financial instruments based on shares of Otis Worldwide 

Corporation, in the terms set out in said director compensation policy. This dispensation is granted 

to the extent that may be necessary in respect of the provisions of the Capital Companies Law, 

articles 229 and 230. 
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MOTION 7 

Determination of the applicable percentage in relation to compensation of the directors 

in their capacity as such via profit-sharing for the period running from December 1, 2020 

to November 30, 2021, in accordance with the Capital Companies Law, article 218. Fixing 

the upper limit on the annual compensation to be paid globally to the directors in their 

capacity as such. 

To determine, for the period running from December 1, 2020 to November 30, 2021, the 

percentage applicable in relation to the compensation of the directors in their capacity as such via 

profit-sharing at an amount of 1.5% of the consolidated profit after tax, up to a limit of 1% of the 

consolidated profit before tax. 

This percentage coincides with the provisions of the Bylaws and the Company’s current Director 

Compensation Policy, as well as the Director Compensation Policy put to the General Meeting 

for approval under Item 6 on the Agenda, and is approved without prejudice to the power of the 

Board of Directors to fix the exact amount to be paid within said limit, as provided for in the Bylaws 

and the current Compensation Policy, as well as the Director Compensation Policy that will be 

applicable. 

Likewise to fix an upper limit of 2,000,000 euros on the global annual compensation of the 

directors in their capacity as such, which will remain in force until the General Shareholders’ 

Meeting passes a resolution to change it, although it may be reduced by the Board of Directors. 
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MOTION 8 

Acknowledgement and ratification of the following members of the Board of Directors: 

 

MOTION 8.1 

Acknowledgement of the appointment of Ms Robin Fiala as the new personal 

representative of the director Otis Elevator Company. 

To acknowledge the appointment of Ms Robin Fiala as the personal representative of the 

proprietary director Otis Elevator Company, subsequent to a report in favour from the 

Nominating and Compensation Commission.  

Ms Robin Fiala has held the position of personal representative of the proprietary director 

Otis Elevator Company since January 26, 2021, when she replaced Mr Toby Smith in the 

position. In turn, Mr Toby Smith had replaced Mr Richard Markus Eubanks on October 14, 

2020 and, therefore, said changes are ratified insofar as may be necessary.  

 

MOTION 8.2 

Ratification of the appointment of Mr Joao Miguel Marques Penedo and his re-

election. 

To ratify the co-option of Mr Joao Miguel Marques Penedo as a director of the Company 

and re-elect him for the Bylaw-stipulated term of four years, subsequent to a report from 

the Nominating and Compensation Commission, with the category of executive director. 
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MOTION 9 

Authorization for the Company and its subsidiaries to acquire treasury shares in 

accordance with the Capital Companies Law, articles 146 and 509, the unused part of 

the authorization granted under Resolution 8 of the Ordinary General Shareholders’ 

Meeting of May 23, 2018 becoming null and void. 

 

To authorize the Board of Directors to, without previously consulting the General Shareholders’ 

Meeting, acquire shares of Zardoya Otis, S.A. (the “Company”), on one or several occasions, by 

purchase, exchange or any other type of legal transaction in return for a consideration, either 

directly or through subsidiaries, up to a maximum number of shares that, when added to those 

already held by the Company and/or any of its subsidiaries, does not exceed 10% of the 

Company’s subscribed capital, at a price or for a consideration the value of which may not be 

lower than 2 euros per share or higher than 25 euros. Likewise, the Board of Directors is 

authorized to set aside the reserve stipulated in article 148 of the Capital Companies Law. 

It is expressly stated that any shares acquired as a result of this authorization may be sold (or 

exchanged). written off or delivered to the Company’s workers or directors, either directly or as 

the result of their exercising any option rights they may hold. 

This authorization will have a term of 5 years as of the date of this General Meeting and the 

unused part of the authorization granted at the Company’s General Meeting held on May 23, 

2018 under Item 8 on the Agenda will become null and void. 
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MOTION 10 

Authorization, in accordance with the Capital Companies Law, article 149, for the 

Company to accept, directly or indirectly, its own shares as a pledge or any other form 

of security. 

To authorize the Board of Directors to, directly or through any of its subsidiaries, accept its own 

shares as a pledge or any other form of security, within the limits imposed by law and with the 

same requirements as are applicable to the acquisition of such shares. 

Specifically: 

(A) The number of shares of Zardoya Otis, S.A. (the “Company”) accepted as a pledge or any 

other form of security will not exceed 10% of the Company’s subscribed share capital. To 

calculate said limit, the shares in Zardoya Otis, S.A. held by the Company and/or its 

subsidiaries at that time will be taken into account. 

(B) The Company shares accepted as a pledge or any other form of security will be free from 

any other charges or encumbrances, fully paid up and not attached to compliance with any 

obligation the beneficiary of which is not the Company. 

(C) The authorization will remain in force during the maximum period provided for by law at any 

given moment, as of the date of the Ordinary General Meeting that decides on this 

authorization. 
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MOTION 11 

Consultative ballot on the 2020 Annual Director Compensation Report. 

As provided for in the Capital Companies Law, article 541, the Annual Director Compensation 

Report for the period running from December 1, 2019 to November 30, 2020, which was approved 

by the Board of Directors at its meeting held on February 23, 2020 subsequent to a report in 

favour from the Nominating and Compensation Commission of the same date, is submitted to a 

consultative ballot. 

This Report was published as “Other Relevant Information” on March 25, 2021.  
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MOTION 12 

Delegation to the Board of Directors for the interpretation, rectification, execution, 

formalization and registration of the resolutions adopted. 

To authorize the Chairman of the Board of Directors, Mr Bernardo Calleja Fernández, the Chief 

Executive Officer of the Company, Mr Joao Miguel Marques Penedo, and the Secretary of the 

Board of Directors, Ms Lorea García Jáuregui, so that any one of them, without distinction, 

may, jointly and severally, execute compliance with and/or perform each and every one of the 

resolutions and/or decisions adopted at the present meeting, with sufficient capacity and power 

of attorney to enter them into public record, execute deeds of power of attorney and request 

any entries that might be applicable in the relevant registers, including the Companies 

Register, making any rectifications that may be appropriate in this respect in the light of the 

oral or written comments of the registrars until the deeds are fully registered. 
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REQUESTS AND QUESTIONS (13) 

N/A. 

 

MOTION 14 

Approval of the minutes 

To note, insofar as may be necessary, that, in accordance with the provisions of the Capital 

Companies Law, article 202, the Corporate Bylaws, article 18 and the Regulations of the 

General Shareholders’ Meeting, article 11, the minutes of the Ordinary General Meeting will 

be approved by the Chairperson of the General Meeting and two counter-signatories, one 

representing the majority and the other representing the minority, who will be designated by 

those present at the Ordinary General Meeting, at the proposal of the chair of the panel of the 

General Meeting. 
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VcY hVaZ d[ Zc\^cZh* ZaZkVidgh* \ddYh ZaZkVidgh* eaVi[dgbh* ZhXVaVidgh VcY

bdk^c\ lVa`lVnh* kZgi^XVa ZkVXjVi^dc haZZkZh* XVWaZ XVgh* VjidbVi^X Yddgh

VcY \VgV\Z Yddgh* ^ggZheZXi^kZ d[ i]Z jhZ VcY X]VgVXiZg^hi^Xh i]ZgZd[* i]Z

^bedgiVi^dc VcY ZmedgiVi^dc d[ bVX]^cZgn VcY Zfj^ebZci gZaViZY id i]Z

[dgZ\d^c\* eVgih VcY XdbedcZcih egZk^djhan VhhZbWaZY dg di]Zgl^hZ* VcY Vcn

Zfj^ebZci i]Z ejgedhZ d[ l]^X] ^h id igVchedgi eZdeaZ dg i]^c\h, O]Z

XdchigjXi^dc VcY VhhZbWan d[ bZiVaa^X higjXijgZh* Wj^aY^c\ ldg`h VcY di]Zg

VcX^aaVgn Wj^aY^c\ ^iZbh,

W' O]Z VYb^c^higVi^dc* egdbdi^dc VcY bVcV\ZbZci d[ ^cYjhig^Va* V\g^XjaijgVa dg

hZgk^XZ XdbeVc^Zh* id\Zi]Zg l^i] i]Z eVgi^X^eVi^dc ^c VagZVYn Zm^hi^c\ dg cZlan+

XgZViZY XdbeVc^Zh* Z^i]Zg i]gdj\] i]Z^g \dkZgc^c\ WdY^Zh dg Wn ]daY^c\ h]VgZh,

X' O]Z VXi^k^i^Zh i]Vi Xdbeg^hZ i]Z XdgedgViZ ejgedhZ bVn WZ XVgg^ZY dc Wn i]Z

>dbeVcn ^cY^gZXian* ^c [jaa dg ^c eVgi* Wn bZVch d[ ]daY^c\ ^ciZgZhih ^c

XdbeVc^Zh l^i] Vc ^YZci^XVa dg VcVad\djh ejgedhZ,

<aYZg CdaY^c\h N<N* ^cXdgedgViZY ^c AgVcXZ* ]daYh V bV_dg^in ^ciZgZhi d[

3.,./# d[ i]Z >dbeVcnyh h]VgZh, NV^Y XdbeVcn WZadc\h id i]Z Ji^h Bgdje*

]ZVYfjVgiZgZY ^c i]Z Pc^iZY NiViZh d[ <bZg^XV &IdiZh // VcY 05'* l]dhZ

jai^bViZ Bgdje eVgZci ^h Ji^h RdgaYl^YZ >dgedgVi^dc, UVgYdnV Ji^h* N,<, ^h

a^hiZY dc i]Z HVYg^Y* =VgXZadcV* =^aWVd VcY QVaZcX^V hidX` ZmX]Vc\Zh,

O]ZhZ VccjVa [^cVcX^Va hiViZbZcih VcY i]Z Xdchda^YViZY VccjVa [^cVcX^Va

hiViZbZcih [dg i]Z nZVg ZcYZY IdkZbWZg 1.* 0.0. lZgZ VeegdkZY Wn i]Z

=dVgY d[ ?^gZXidgh dc AZWgjVgn 05* 0.0/ VcY VgZ eZcY^c\ i]Z VeegdkVa d[ i]Z

BZcZgVa N]VgZ]daYZghy HZZi^c\, IZkZgi]ZaZhh* HVcV\ZbZci Xdch^YZgh i]Vi i]Z

V[dgZbZci^dcZY VccjVa [^cVcX^Va hiViZbZcih l^aa WZ VeegdkZY Vh egZhZciZY,

O]ZhZ VccjVa [^cVcX^Va hiViZbZcih l^aa WZ [^aZY Vi i]Z HVYg^Y >dbeVc^Zh

MZ\^hign,
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-) 7QcUc _V `bUcU^dQdY_^

O]Z VccjVa [^cVcX^Va hiViZbZcih ]VkZ WZZc egZeVgZY dc i]Z WVh^h d[ i]Z

>dbeVcnyh VXXdjci^c\ gZXdgYh VcY VgZ egZhZciZY ^c VXXdgYVcXZ l^i] XjggZci

bZgXVci^aZ aZ\^haVi^dc VcY i]Z hiVcYVgYh XdciV^cZY ^c i]Z BZcZgVa >]Vgi d[

<XXdjcih VeegdkZY Wn MdnVa ?ZXgZZ /3/2-0..5* id\Zi]Zg l^i] i]Z

VbZcYbZcih id i]Z aViiZg ^cXajYZY ^c MdnVa ?ZXgZZ //37-0./. VcY MdnVa

?ZXgZZ 4.0-0./4* ^c dgYZg id h]dl V igjZ VcY [V^g k^Zl d[ i]Z >dbeVcnyh

Zfj^in* [^cVcX^Va edh^i^dc VcY gZhjaih* Vh lZaa Vh i]Z VXXjgVXn d[ i]Z XVh] [adlh

h]dlc dc i]Z hiViZbZci d[ XVh] [adlh, O]ZhZ [^cVcX^Va hiViZbZcih h]dl V igjZ

VcY [V^g k^Zl d[ i]Z Zfj^in* i]Z [^cVcX^Va edh^i^dc Vi IdkZbWZg 1.* 0.0.* i]Z

gZhjaih d[ i]Z >dbeVcnyh deZgVi^dch* i]Z X]Vc\Zh ^c Zfj^in VcY i]Z XVh] [adlh

^c i]Z >dbeVcn ^c i]Z eZg^dY ZcYZY Vi hV^Y YViZ, G^`Zl^hZ* i]ZhZ VccjVa

[^cVcX^Va hiViZbZcih lZgZ egZeVgZY jcYZg i]Z \d^c\+XdcXZgc eg^cX^eaZ,

Jc i]Z hVbZ YViZ* i]Z >dbeVcnyh =dVgY d[ ?^gZXidgh VeegdkZY i]Z

Xdchda^YViZY VccjVa [^cVcX^Va hiViZbZcih hZeVgViZan, Dc XdbeVg^hdc l^i] i]ZhZ

^cY^k^YjVa [^cVcX^Va hiViZbZcih* i]Z Xdchda^YViZY VhhZih* Zfj^in VcY egd[^i [dg

i]Z eZg^dY VgZ* Veean^c\ i]Z Xg^iZg^V d[ DciZgcVi^dcVa A^cVcX^Va MZedgi^c\

NiVcYVgYh* Vh [daadlh8

@O]h 0.0. 0./7

OdiVa VhhZih 512,305 5.6,66.

@fj^in 2/5,6// 200,712

Kgd[^i [dg eZg^dY /2/,/.0 /2/,0/.

O]Z egZeVgVi^dc d[ VccjVa [^cVcX^Va hiViZbZcih gZfj^gZh i]Z jhZ d[ XZgiV^c

Xg^i^XVa VXXdjci^c\ Zhi^bViZh, Di Vahd gZfj^gZh bVcV\ZbZci id ZmZgX^hZ ^ih

_jY\ZbZci ^c i]Z egdXZhh d[ Veean^c\ i]Z >dbeVcnyh VXXdjci^c\ eda^X^Zh,

O]Z VXXdjci^c\ Zhi^bViZh* ^c XdchZfjZcXZ* bVn WZ Y^[[ZgZci id i]Z [^cVa gZhjai

d[ i]Z X^gXjbhiVcXZh VhhZhhZY, O]ZhZ _jY\ZbZcih VcY Zhi^bViZh VgZ

XdchiVcian gZk^ZlZY VcY VgZ WVhZY eg^cX^eVaan dc ]^hidg^XVa ZmeZg^ZcXZ VcY

ZmeZXiVi^dch d[ [jijgZ ZkZcih YZZbZY gZVhdcVWaZ,
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>dcigVXih ^c egd\gZhh VgZ bZVhjgZY Vi i]Z Xdhi ^cXjggZY eajh i]Z ZmeZXiZY

egd[^i bVg\^c* WVhZY dc i]Z eZgXZciV\Z d[ XdbeaZi^dc d[ i]Z XdcigVXi* ^c

egdedgi^dc id i]Z Y^[[ZgZcXZ WZilZZc i]Z idiVa Zhi^bViZY Xdhi VcY i]Z XdcigVXi

eg^XZ V\gZZY jedc l^i] i]Z XjhidbZgh, NV^Y bVg\^c ^h gZk^ZlZY ^c VXXdgYVcXZ

l^i] i]Z VXijVa egd\gZhh d[ i]Z ldg` VcY i]Z Xdhih hi^aa id WZ ^cXjggZY Wn bZVch

d[ eZg^dY^X gZ+Zhi^bVi^dch* hd i]Vi i]Z bVg\^c d[ egd[^i dg adhh i]Vi l^aa gZhjai Vi

i]Z ZcY d[ i]Z XdcigVXih l^aa cdi Y^[[Zg hjWhiVci^Vaan [gdb i]Z bVg\^ch Veea^ZY

l]^aZ i]Z XdcigVXih lZgZ ^c egd\gZhh,

?^S_]U dQh Q^T TUVUbbUT dQh QccUdc

>VaXjaVi^c\ ^cXdbZ iVm gZfj^gZh ^ciZgegZiVi^dch d[ i]Z iVm aZ\^haVi^dc Veea^XVWaZ

id i]Z >dbeVcn, Ajgi]ZgbdgZ* i]ZgZ VgZ hZkZgVa [VXidgh* a^c`ZY eg^cX^eVaan* Wji

cdi ZmXajh^kZan* id X]Vc\Zh ^c i]Z iVm aVlh VcY X]Vc\Zh ^c i]Z ^ciZgegZiVi^dch

d[ i]Z iVm aVlh XjggZcian ^c [dgXZ* i]Vi gZfj^gZ XdbeVcn HVcV\ZbZci id bV`Z

Zhi^bViZh, G^`Zl^hZ* i]Z >dbeVcn ZkVajViZh i]Z gZXdkZgVW^a^in d[ YZ[ZggZY iVm

VhhZih dc i]Z WVh^h d[ i]Z Zm^hiZcXZ d[ [jijgZ iVmVWaZ ^cXdbZ V\V^chi l]^X] ^i

l^aa WZ edhh^WaZ id d[[hZi hV^Y VhhZih, ?Z[ZggZY iVmZh VgZ XVaXjaViZY dc i]Z

WVh^h d[ i]Z iZbedgVgn Y^[[ZgZcXZh i]Vi Vg^hZ WZilZZc i]Z iVm WVhZh d[ VhhZih

VcY a^VW^a^i^Zh VcY i]Z^g XVggn^c\ Vbdjcih ^c i]Z VccjVa [^cVcX^Va hiViZbZcih,

?Z[ZggZY iVmZh VgZ YZiZgb^cZY jh^c\ iVm gViZh i]Vi ]VkZ WZZc dg VgZ VWdji id

WZ VeegdkZY Vi i]Z YViZ d[ i]Z hiViZbZci d[ [^cVcX^Va edh^i^dc VcY VgZ ZmeZXiZY

id Veean l]Zc i]Z gZaViZY YZ[ZggZY iVm VhhZi ^h gZVa^oZY dg YZ[ZggZY iVm a^VW^a^in

^h hZiiaZY, ?Z[ZggZY iVm VhhZih VgZ gZXd\c^oZY id i]Z ZmiZci i]Vi ^i ^h a^`Zan i]Vi

[jijgZ iVmVWaZ ^cXdbZ l^aa WZ VkV^aVWaZ V\V^chi l]^X] id d[[hZi i]Z iZbedgVgn

Y^[[ZgZcXZh VcY VgZ gZk^ZlZY ^c VXXdgYVcXZ l^i] Vcn aZ\Va X]Vc\Zh dg di]Zg

X^gXjbhiVcXZh i]Vi bVn V[[ZXi i]Z^g gZXdkZgVW^a^in,

;]`\_iUU RU^UVYdc

O]Z VhhZi dg a^VW^a^in gZXd\c^oZY ^c i]Z hiViZbZci d[ [^cVcX^Va edh^i^dc ^c gZaVi^dc

id YZ[^cZY+WZcZ[^i eZch^dc eaVch ^h i]Z egZhZci kVajZ d[ i]Z YZ[^cZY WZcZ[^i

dWa^\Vi^dch Vi i]Z gZedgi^c\ YViZ aZhh i]Z [V^g kVajZ d[ i]Z VhhZih ViiVX]ZY id i]Z

eaVc* id\Zi]Zg l^i] VY_jhibZcih [dg jcgZXd\c^oZY VXijVg^Va adhhZh VcY \V^ch

VcY Xdhih d[ eVhi hZgk^XZh, O]Z YZ[^cZY WZcZ[^i dWa^\Vi^dc ^h XVaXjaViZY

VccjVaan Wn ^cYZeZcYZci VXijVg^Zh jh^c\ i]Z egd_ZXiZY jc^i XgZY^i bZi]dY,

4.1

Ficha 4.1 Individual and consolidated annual financial statements and management reports for the Company and its consolidated group for the reporting period ended November 30, 2019s

GENERAL SHAREHOLDERS MEETING 2021



//

;cdY]QdUT Y]`QYb]U^d \_cc _^ W__TgY\\ Q^T Y^dQ^WYR\U QccUdc

O]Z Bgdje iZhih i]Z \ddYl^aa VcY i]Z bV^ciZcVcXZ edgi[da^dh [dg ^beV^gbZci dc

Vc VccjVa WVh^h* id hZZ l]Zi]Zg i]ZgZ ]VkZ WZZc Vcn adhhZh* ^c VXXdgYVcXZ

l^i] i]Z VXXdjci^c\ eda^Xn YZhXg^WZY ^c IdiZ 1 WZadl, O]Z gZXdkZgVWaZ

Vbdjcih d[ i]Z XVh]+\ZcZgVi^c\ jc^ih ]VkZ WZZc YZiZgb^cZY dc i]Z WVh^h d[

XVaXjaVi^dch d[ i]Z^g kVajZ ^c jhZ, O]ZhZ XVaXjaVi^dch gZfj^gZ i]Z jhZ d[

Zhi^bViZh,

D_^SebbU^d Y^fUcd]U^dc Y^ Wb_e` Q^T Qcc_SYQdUT S_]`Q^YUc

<i aZVhi Vi i]Z gZedgi^c\ YViZ* i]Z cZXZhhVgn ^beV^gbZci adhhZh bjhi WZ

gZXd\c^oZY l]ZcZkZg i]ZgZ ^h dW_ZXi^kZ Zk^YZcXZ i]Vi i]Z XVggn^c\ Vbdjci d[

Vc ^ckZhibZci ^h cdi gZXdkZgVWaZ, O]Z Vbdjci d[ i]Z ^beV^gbZci adhh l^aa WZ

i]Z Y^[[ZgZcXZ WZilZZc i]Z XVggn^c\ Vbdjci VcY i]Z gZXdkZgVWaZ Vbdjci* i]Z

aViiZg d[ l]^X] ^h YZ[^cZY Vh i]Z ]^\]Zg d[ i]Z [V^g kVajZ aZhh Xdhih id hZaa VcY

i]Z egZhZci kVajZ d[ i]Z XVh] [adlh YZg^kZY [gdb i]Z ^ckZhibZci* XVaXjaViZY Wn

Zhi^bVi^c\ i]Z^g h]VgZ ^c i]Z XVh] [adlh i]Z ^ckZhiZZ ^h ZmeZXiZY id \ZcZgViZ

[gdb Z^i]Zg ^ih dgY^cVgn deZgVi^dch dg jedc Y^hedhVa dg YZgZXd\c^i^dc, PcaZhh

i]ZgZ ^h di]Zg Zk^YZcXZ d[ i]Z gZXdkZgVWaZ Vbdjci d[ i]Z ^ckZhibZcih* l]Zc

Zhi^bVi^c\ i]Z ^beV^gbZci d[ i]^h ineZ d[ VhhZih* i]Z Zfj^in d[ i]Z ^ckZhiZZ*

VY_jhiZY Wn Vcn iVX^i XVe^iVa \V^ch i]Vi bVn Zm^hi Vi i]Z bZVhjgZbZci YViZ* l^aa

WZ jhZY,

=b_e`Y^W _V YdU]c

Od [VX^a^iViZ Vc jcYZghiVcY^c\ d[ i]Z hiViZbZci d[ [^cVcX^Va edh^i^dc* ^cXdbZ

hiViZbZci* hiViZbZci d[ X]Vc\Zh ^c Zfj^in VcY hiViZbZci d[ XVh] [adlh* i]ZhZ

hiViZbZcih VgZ egZhZciZY ^c \gdjeh* i]Z gZfj^gZY VcVanh^h WZ^c\ ^cXajYZY ^c

i]Z IdiZh id i]Z A^cVcX^Va NiViZbZcih,

.) 6SS_e^dY^W `_\YSYUc

.), ?^dQ^WYR\U QccUdc

V' BddYl^aa

BddYl^aa gZegZhZcih i]Z Vbdjci Wn l]^X] i]Z Xdhi d[ i]Z Wjh^cZhh

XdbW^cVi^dc ZmXZZYh i]Z [V^g kVajZ d[ i]Z cZi ^YZci^[^VWaZ VhhZih VXfj^gZY

^c i]Z igVchVXi^dc Vi i]Z VXfj^h^i^dc YViZ, >dchZfjZcian* \ddYl^aa ^h dcan

gZXd\c^oZY l]Zc ^i ]Vh WZZc VXfj^gZY ^c gZijgc [dg V Xdch^YZgVi^dc VcY

gZaViZh id i]Z [jijgZ ZXdcdb^X egd[^ih dc VhhZih i]Vi ^i ]Vh cdi WZZc

edhh^WaZ id ^YZci^[n ^cY^k^YjVaan VcY gZXd\c^oZ hZeVgViZan,
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BddYl^aa gZXd\c^oZY hZeVgViZan ^h Vbdgi^oZY dkZg V a^[Z d[ iZc nZVgh dc V

higV^\]i+a^cZ WVh^h, <YY^i^dcVaan* ^i ^h hjW_ZXi id VccjVa ^beV^gbZci iZhi^c\*

WZ^c\ bZVhjgZY Vi Xdhi aZhh VXXjbjaViZY ^beV^gbZci adhhZh, R]Zc i]Z

XVggn^c\ Vbdjci d[ Vc VhhZi ^h ]^\]Zg i]Vc ^ih Zhi^bViZY gZXdkZgVWaZ

Vbdjci* ^ih kVajZ ^h ^bbZY^ViZan gZYjXZY id i]Z gZXdkZgVWaZ Vbdjci,

DbeV^gbZci adhhZh gZXd\c^oZY ^c i]Z \ddYl^aa VgZ cdi gZkZghZY ^c

hjWhZfjZci nZVgh,

O]Z \ddYl^aa ^h VaadXViZY id i]Z >Vh]+BZcZgVi^c\ Pc^ih &>BPh' ^c dgYZg

id iZhi [dg ^beV^gbZci, O]Z VaadXVi^dc ^h bVYZ id i]Z >BPh i]Vi VgZ

ZmeZXiZY id WZcZ[^i [gdb i]Z Wjh^cZhh XdbW^cVi^dc dc l]^X] i]Z \ddYl^aa

VgdhZ, Dc i]^h gZ\VgY* h^cXZ >dbeVcn Wjh^cZhh Xdchi^ijiZh V h^c\aZ

^ciZ\gViZY egdYjXi^dc egdXZhh* UVgYdnV Ji^h* N,<, ^h Xdch^YZgZY V XVh]+

\ZcZgVi^c\ jc^i* h^cXZ ^i ^h i]Z hbVaaZhi ^YZci^[^VWaZ \gdje d[ VhhZih i]Vi

\ZcZgViZh ^cYZeZcYZci XVh] ^c[adlh,

W' MZhZVgX] VcY YZkZadebZci Xdhih

MZhZVgX] dg YZkZadebZci ZmeZchZh ^cXjggZY ^c V egd_ZXi VgZ gZXd\c^oZY

Vh Vc ZmeZchZ l]Zc ^cXjggZY, ?ZkZadebZci Xdhih egZk^djhan gZXd\c^oZY

Vh Vc ZmeZchZ VgZ cdi gZXd\c^oZY Vh Vc VhhZi ^c V aViZg eZg^dY,

X' HV^ciZcVcXZ XdcigVXih VcY di]Zg gZaViZY ^ciVc\^WaZ VhhZih

O]^h ^iZb ^cXajYZh eg^cX^eVaan i]Z Vbdjcih gZaVi^c\ id i]Z Xdhi d[ iV`^c\

dkZg ZaZkVidg bV^ciZcVcXZ XdcigVXih i]Vi VgZ VXfj^gZY Z^i]Zg Y^gZXian Vh

V XdcigVXi edgi[da^d dg l^i]^c Vc dkZgVaa Wjh^cZhh XdbW^cVi^dc, Di ^h

Vbdgi^oZY dc V higV^\]i+a^cZ WVh^h dkZg V iZgb Xdch^YZgZY Zfj^kVaZci id

Vc Zhi^bViZY jhZ[ja a^[Z d[ WZilZZc /. VcY 0. nZVgh* YZeZcY^c\ dc i]Z

X]VgVXiZg^hi^Xh d[ i]Z edgi[da^d, DbeV^gbZci iZhi^c\ ^h XVgg^ZY dji gZ\jaVgan

l]ZcZkZg i]ZgZ VgZ [VXidgh i]Vi ^cY^XViZ V edhh^WaZ ^beV^gbZci adhh,

OgVYZbVg`h VcY di]Zg V\gZZbZcih YZg^kZY [gdb i]Z VXfj^h^i^dc d[

bV^ciZcVcXZ edgi[da^dh VgZ egZhZciZY Vi i]Z^g ]^hidg^XVa Xdhi, O]Zn ]VkZ

V YZ[^cZY jhZ[ja a^[Z VcY i]Z^g XVggn^c\ Vbdjci ^h VXfj^h^i^dc Xdhi aZhh

VXXjbjaViZY Vbdgi^oVi^dc,

.)- Fb_`Ubdi' `\Q^d Q^T UaeY`]U^d

O]Z ^iZbh XaVhh^[^ZY Vh egdeZgin* eaVci VcY Zfj^ebZci VgZ gZXd\c^oZY Vi i]Z^g

VXfj^h^i^dc eg^XZ dg egdYjXi^dc Xdhi aZhh i]Z VXXjbjaViZY YZegZX^Vi^dc VcY i]Z

VXXjbjaViZY Vbdjci d[ Vcn adhhZh gZXd\c^oZY,

O]Z Xdhih d[ ZmeVcY^c\* bdYZgc^o^c\ dg ^begdk^c\ egdeZgin* eaVci VcY

Zfj^ebZci VgZ XVe^iVa^oZY l]Zc i]Zn gZegZhZci Vc ^cXgZVhZ ^c XVeVX^in dg

egdYjXi^k^in dg V aZc\i]Zc^c\ d[ i]Z VhhZiyh jhZ[ja a^[Z,
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>dhih d[ bV_dg gZeV^gh VgZ XVe^iVa^oZY VcY VgZ YZegZX^ViZY dkZg i]Z^g Zhi^bViZY

jhZ[ja a^kZh* l]^aZ gZXjgg^c\ bV^ciZcVcXZ ZmeZchZh VgZ X]Vg\ZY id i]Z ^cXdbZ

hiViZbZci ^c i]Z nZVg ^c l]^X] i]Zn VgZ ^cXjggZY,

O]Z YZegZX^Vi^dc d[ egdeZgin* eaVci VcY Zfj^ebZci* l^i] i]Z ZmXZei^dc d[ aVcY*

l]^X] ^h cdi YZegZX^ViZY* ^h XVaXjaViZY jh^c\ i]Z higV^\]i+a^cZ bZi]dY ^c

VXXdgYVcXZ l^i] i]Z Zhi^bViZY jhZ[ja a^kZh* iV`^c\ Vcn ^beV^gbZci VXijVaan

hj[[ZgZY Vh V gZhjai d[ deZgVi^dc* jhZ VcY Zc_dnbZci ^cid VXXdjci, O]Z

Zhi^bViZY jhZ[ja a^kZh VgZ8

O]Z gZh^YjVa kVajZ VcY jhZ[ja a^[Z d[ i]Z VhhZih VgZ gZk^ZlZY Vi ZVX] gZedgi^c\

YViZ VcY VY_jhiZY ^[ cZXZhhVgn,

R]Zc i]Z XVggn^c\ Vbdjci d[ Vc VhhZi ^h ]^\]Zg i]Vc ^ih Zhi^bViZY gZXdkZgVWaZ

Vbdjci* ^ih kVajZ ^h ^bbZY^ViZan gZYjXZY id ^ih gZXdkZgVWaZ Vbdjci,

GdhhZh VcY \V^ch dc hVaZh d[ egdeZgin* eaVci VcY Zfj^ebZci VgZ bZVhjgZY Wn

XdbeVg^c\ i]Z egdXZZYh [gdb i]Z hVaZ l^i] i]Z XVggn^c\ Vbdjci VcY VgZ

gZXdgYZY ^c i]Z ^cXdbZ hiViZbZci,

.). ?]`QYb]U^d \_ccUc _^ ^_^(VY^Q^SYQ\ QccUdc

<hhZih i]Vi VgZ Vbdgi^oZY dg YZegZX^ViZY VgZ iZhiZY [dg ^beV^gbZci l]Zc Vcn

ZkZci dg X]Vc\Z ^c X^gXjbhiVcXZh ^cY^XViZh i]Vi i]Z^g XVggn^c\ Vbdjci bVn cdi

WZ gZXdkZgVWaZ, <c ^beV^gbZci adhh ^h gZXd\c^oZY [dg i]Z Vbdjci Wn l]^X] i]Z

XVggn^c\ Vbdjci d[ i]Z VhhZi ZmXZZYh ^ih gZXdkZgVWaZ Vbdjci* YZ[^cZY Vh i]Z

]^\]Zg d[ i]Z [V^g kVajZ d[ i]Z VhhZi aZhh Xdhih id hZaa dg ^ih kVajZ ^c jhZ, Od

bZVhjgZ ^beV^gbZci adhhZh* VhhZih VgZ \gdjeZY Vi i]Z adlZhi aZkZa l^i]

^YZci^[^VWaZ hZeVgViZ XVh] [adlh &XVh]+\ZcZgVi^c\ jc^ih', Idc+[^cVcX^Va VhhZih

di]Zg i]Vc \ddYl^aa i]Vi ]VkZ hj[[ZgZY Vc ^beV^gbZci adhh VgZ gZk^ZlZY Vi ZVX]

gZedgi^c\ YViZ id hZZ l]Zi]Zg i]Z adhh ]Vh gZkZghZY,

TZVgh d[ Zhi^bViZY jhZ[ja a^[Z

=j^aY^c\h 11

HVX]^cZgn VcY iddah 6*/.*/1 $ 2

Ajgc^ijgZ* VXXZhhdg^Zh VcY
Zfj^ebZci

/.* 2 $ /1

OgVchedgi [aZZi 3 $ 4
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.)/ <Y^Q^SYQ\ QccUdc

V' GdVch VcY gZXZ^kVWaZh

GdVch VcY gZXZ^kVWaZh VgZ cdc+YZg^kVi^kZ [^cVcX^Va VhhZih l^i] [^mZY dg

YZiZgb^cVWaZ eVnbZcih i]Vi VgZ cdi fjdiZY dc Vc VXi^kZ bVg`Zi, O]Zn

VgZ ^cXajYZY ^c XjggZci VhhZih* ZmXZei [dg bVijg^i^Zh adc\Zg i]Vc /0

bdci]h V[iZg i]Z gZedgi^c\ YViZ* l]^X] VgZ XaVhh^[^ZY Vh cdcXjggZci

VhhZih, GdVch VcY gZXZ^kVWaZh VgZ ^cXajYZY ^c w>gZY^ih id \gdje

XdbeVc^Zhx VcY wOgVYZ VcY di]Zg gZXZ^kVWaZhx dc i]Z hiViZbZci d[

[^cVcX^Va edh^i^dc,

O]ZhZ [^cVcX^Va VhhZih VgZ ^c^i^Vaan bZVhjgZY Vi i]Z^g [V^g kVajZ* ^cXajY^c\

Vcn igVchVXi^dc Xdhih i]Vi XVc WZ Y^gZXian VaadXViZY id i]Zb* VcY

hjWhZfjZcian Vi i]Z^g Vbdgi^oZY Xdhi* gZXd\c^o^c\ i]Z ^ciZgZhi VXXgjZY ^c

VXXdgYVcXZ l^i] i]Z Z[[ZXi^kZ ^ciZgZhi gViZ* YZ[^cZY Vh i]Z Y^hXdjci gViZ

i]Vi bV`Zh i]Z XVggn^c\ kVajZ d[ i]Z ^chigjbZci ZfjVa id i]Z idiVa^in d[ ^ih

Zhi^bViZY XVh] [adlh jci^a bVijg^in, Idil^i]hiVcY^c\ i]Z [dgZ\d^c\*

XgZY^ih [dg igVY^c\ deZgVi^dch bVijg^c\ Vi cd bdgZ i]Vc dcZ nZVg VgZ

bZVhjgZY* Wdi] l]Zc ^c^i^Vaan gZXd\c^oZY VcY hjWhZfjZcian* Vi i]Z^g [VXZ

kVajZ* egdk^YZY i]Vi i]Z Z[[ZXi d[ Y^hXdjci^c\ i]Z [adlh ^h cdi h^\c^[^XVci,

<i ZVX] gZedgi^c\ YViZ* i]Z cZXZhhVgn ^beV^gbZci adhhZh VgZ gZXd\c^oZY

^[ i]ZgZ ^h dW_ZXi^kZ Zk^YZcXZ i]Vi cdi Vaa i]Z Vbdjcih dl^c\ l^aa WZ

XdaaZXiZY, O]Z Vbdjci d[ i]Z ^beV^gbZci adhh ^h i]Z Y^[[ZgZcXZ WZilZZc

i]Z XVggn^c\ Vbdjci d[ i]Z VhhZi VcY i]Z egZhZci kVajZ d[ i]Z Zhi^bViZY

[jijgZ XVh] [adlh* Y^hXdjciZY Vi i]Z Z[[ZXi^kZ ^ciZgZhi gViZ Vi i]Z i^bZ d[

^c^i^Va gZXd\c^i^dc, DbeV^gbZci adhhZh VcY* ^[ Veea^XVWaZ* i]Z gZkZghVa

i]ZgZd[* VgZ gZXd\c^oZY ^c i]Z ^cXdbZ hiViZbZci,

A^cVcX^Va VhhZih VgZ gZbdkZY [gdb i]Z hiViZbZci d[ [^cVcX^Va edh^i^dc

l]Zc Vaa i]Z g^h`h VcY gZlVgYh d[ dlcZgh]^e d[ i]Z VhhZi VgZ

hjWhiVci^Vaan igVch[ZggZY, Dc i]Z heZX^[^X XVhZ d[ gZXZ^kVWaZh* i]^h ^h

YZZbZY id iV`Z eaVXZ* ^c \ZcZgVa* l]Zc i]Z g^h`h d[ aViZ dg cdc+eVnbZci

]VkZ WZZc igVch[ZggZY VcY [^cVcX^Va ^chi^iji^dc [^cVcXZh i]Z Vbdjci

Y^gZXian id i]Z XjhidbZg,
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W' DckZhibZcih ^c i]Z Zfj^in d[ \gdje XdbeVc^Zh

O]ZhZ VgZ bZVhjgZY Vi i]Z^g Xdhi aZhh* ^[ Veea^XVWaZ* i]Z VXXjbjaViZY

Vbdjci d[ Vaa i]Z ^beV^gbZci VY_jhibZcih, Idil^i]hiVcY^c\* l]Zc i]ZgZ

^h Vc ^ckZhibZci WZ[dgZ i]Z XdbeVcn ^h XaVhh^[^ZY Vh V \gdje XdbeVcn*

i]Z Xdhi d[ i]Z ^ckZhibZci ^h Xdch^YZgZY id WZ ^ih XVggn^c\ Vbdjci WZ[dgZ

i]Z XaVhh^[^XVi^dc Vh V \gdje XdbeVcn, KgZk^djh ^beV^gbZci adhhZh

gZXd\c^oZY Y^gZXian ^c i]Z Zfj^in gZbV^c i]ZgZ jci^a i]Zn VgZ YZ+

gZXd\c^oZY,

D[ i]ZgZ ^h dW_ZXi^kZ Zk^YZcXZ i]Vi i]Z XVggn^c\ Vbdjci ^h cdi gZXdkZgVWaZ*

i]Z gZaZkVci ^beV^gbZci adhh ^h gZXd\c^oZY [dg i]Z Y^[[ZgZcXZ WZilZZc i]Z

XVggn^c\ Vbdjci VcY i]Z gZXdkZgVWaZ Vbdjci* YZ[^cZY Vh i]Z ]^\]Zg d[

i]Z [V^g kVajZ aZhh Xdhih id hZaa VcY i]Z egZhZci kVajZ d[ i]Z XVh] [adlh

YZg^kZY [gdb i]Z ^ckZhibZci, PcaZhh i]ZgZ ^h di]Zg Zk^YZcXZ d[ i]Z

gZXdkZgVWaZ Vbdjci* i]Z Zfj^in d[ i]Z XdbeVcn ^c l]^X] i]Z ^ckZhibZci

^h ]ZaY* VY_jhiZY Wn Vcn iVX^i XVe^iVa \V^ch i]Vi bVn Zm^hi Vi i]Z

bZVhjgZbZci YViZ* ^h jhZY l]Zc Zhi^bVi^c\ i]Z ^beV^gbZci d[ i]ZhZ

^ckZhibZcih, O]Z ^beV^gbZci adhh VcY* ^[ Veea^XVWaZ* i]Z gZkZghVa i]ZgZd[*

VgZ gZXd\c^oZY ^c i]Z ^cXdbZ hiViZbZci d[ i]Z eZg^dY ^c l]^X] i]Zn iV`Z

eaVXZ,

.)0 ?^fU^d_bYUc

V' DckZcidg^Zh

O]ZhZ VgZ bZVhjgZY Vi i]Z adlZg d[ bVg`Zi kVajZ VcY VkZgV\Z

VXfj^h^i^dc dg bVcj[VXijg^c\ Xdhi* l]^X] ^cXajYZh Vcn Xdhih Y^gZXian

VaadXVWaZ id i]Z egdYjXi VcY i]Z gZaZkVci eVgi d[ i]Z ^cY^gZXi Xdhih

VaadXVWaZ id i]Z egdYjXih ^c fjZhi^dc* id i]Z ZmiZci i]Vi hV^Y Xdhih gZaViZ

id i]Z bVcj[VXijg^c\ eZg^dY,

R]Zc i]Z cZi gZVa^oVWaZ kVajZ d[ i]Z ^ckZcidg^Zh ^h adlZg i]Vc i]Z^g Xdhi*

i]Z gZaZkVci VY_jhibZcih id i]Z^g kVajZ l^aa WZ bVYZ VcY gZXd\c^oZY Vh

Vc ZmeZchZ ^c i]Z ^cXdbZ hiViZbZci, D[ i]Z X^gXjbhiVcXZh i]Vi XVjhZY

i]Z kVajZ VY_jhibZci XZVhZ id Zm^hi* i]Z VY_jhibZci ^h gZkZghZY VcY

gZXd\c^oZY Vh gZkZcjZ ^c i]Z ^cXdbZ hiViZbZci,
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W' >dhi ^c egd\gZhh

>dhi ^c egd\gZhh XdcigVXih VgZ bZVhjgZY Wn VYY^c\ i]Z ZmeZXiZY egd[^i

bVg\^c id i]Z Xdhi ^cXjggZY, O]Z [dgbZg ^h dWiV^cZY ^c VXXdgYVcXZ l^i]

i]Z eZgXZciV\Z d[ XdbeaZi^dc d[ i]Z ldg` ^c egd\gZhh* ^c egdedgi^dc id i]Z

Zhi^bViZY idiVa Xdhi VcY i]Z hZaa^c\ eg^XZ XdcigVXijVaan V\gZZY l^i] i]Z

XjhidbZgh,

.)1 6TfQ^SU RY\\Y^W

O]^h gZaViZh id i]Z W^aa^c\ ^hhjZY id XjhidbZgh ^c VXXdgYVcXZ l^i] i]Z^g

XdcigVXijVa XdcY^i^dch l]Zc i]Z ldg` ]Vh cdi nZi WZZc XdbeaZiZY,

.)2 ;aeYdi

O]Z h]VgZ XVe^iVa ^h gZegZhZciZY Wn dgY^cVgn h]VgZh, O]Z Xdhih d[ h]VgZ

^hhjVcXZ VgZ egZhZciZY Y^gZXian V\V^chi Zfj^in Vh V YZXgZVhZ ^c i]Z gZhZgkZh,

O]Z h]VgZ egZb^jb gZhZgkZ VXXdjci XdggZhedcYh id [gZZan+VkV^aVWaZ gZhZgkZh,

<h V \ZcZgVa gjaZ* jcaZhh i]ZgZ ^h V bdgZ gZa^VWaZ bZVhjgZbZci* i]Z [V^g kVajZ

d[ i]Z Zfj^in ^chigjbZcih dg [^cVcX^Va a^VW^a^i^Zh ^hhjZY ^c Xdch^YZgVi^dc d[ V

Wjh^cZhh XdbW^cVi^dc l^aa WZ i]Z^g fjdiZY eg^XZ ^[ hV^Y ^chigjbZcih VgZ a^hiZY dc

Vc VXi^kZ bVg`Zi,

R]Zc igZVhjgn h]VgZh VgZ VXfj^gZY* i]Z Xdch^YZgVi^dc eV^Y* ^cXajY^c\ Vcn

Y^gZXian VaadXVWaZ ^cXgZbZciVa Xdhi* ^h YZYjXiZY [gdb i]Z Zfj^in jci^a i]Z h]VgZh

VgZ lg^iiZc d[[* gZ^hhjZY dg hdaY, R]Zc i]ZhZ h]VgZh VgZ hdaY dg hjWhZfjZcian

gZ^hhjZY* Vcn Vbdjci gZXZ^kZY* cZi d[ Vcn Y^gZXian+VaadXVWaZ ^cXgZbZciVa

igVchVXi^dc Xdhi* ^i ^h ^cXajYZY ^c Zfj^in,

.)3 <Y^Q^SYQ\ \YQRY\YdYUc

O]Z YZWih VcY eVnVWaZh ]ZVY^c\ ^cXajYZh YZW^ih [dg igVY^c\ deZgVi^dch VcY

YZW^ih [dg cdc+igVY^c\ deZgVi^dch, O]ZhZ YZWih VgZ XaVhh^[^ZY Vh XjggZci

a^VW^a^i^Zh jcaZhh i]Z >dbeVcn ]Vh Vc jcXdcY^i^dcVa g^\]i id YZ[Zg hZiiaZbZci [dg

Vi aZVhi /0 bdci]h V[iZg i]Z gZedgi^c\ YViZ,

O]ZhZ YZWih VgZ ^c^i^Vaan gZXd\c^oZY Vi i]Z^g [V^g kVajZ VY_jhiZY Wn Y^gZXian+

VaadXVWaZ igVchVXi^dc Xdhih VcY hjWhZfjZcian gZXdgYZY Vi i]Z^g Vbdgi^oZY Xdhi

jh^c\ i]Z Z[[ZXi^kZ ^ciZgZhi gViZ bZi]dY, NV^Y Z[[ZXi^kZ ^ciZgZhi gViZ ^h i]Z

Y^hXdjci gViZ i]Vi bV`Zh i]Z XVggn^c\ Vbdjci d[ i]Z ^chigjbZci ZfjVa id i]Z

[adl d[ [jijgZ eVnbZcih ZmeZXiZY jci^a i]Z a^VW^a^in bVijgZh,
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Idil^i]hiVcY^c\ i]Z [dgZ\d^c\* YZW^ih [dg igVY^c\ deZgVi^dch i]Vi bVijgZ Vi cd

bdgZ i]Vc dcZ nZVg VcY i]Vi Yd cdi ]VkZ V XdcigVXijVa ^ciZgZhi gViZ VgZ

bZVhjgZY* Wdi] ^c^i^Vaan VcY hjWhZfjZcian* Vi i]Z^g [VXZ kVajZ l]Zc i]Z Z[[ZXi

d[ cdi Y^hXdjci^c\ i]Z XVh] [adlh ^h cdi h^\c^[^XVci,

.)4 8ebbU^d Q^T TUVUbbUT dQhUc

O]Z ^cXdbZ iVm ZmeZchZ ^h i]Z Vbdjci i]Vi ^h VXXgjZY ^c i]Z eZg^dY [dg i]^h

^iZb VcY ^cXajYZh Wdi] i]Z XjggZci VcY YZ[ZggZY iVm ZmeZchZ, Di ^h gZXdgYZY ^c

i]Z ^cXdbZ hiViZbZci, Idil^i]hiVcY^c\* i]Z iVm Z[[ZXi gZaVi^c\ id ^iZbh i]Vi VgZ

gZXd\c^oZY Y^gZXian ^c Zfj^in ^h gZXdgYZY ^c Zfj^in,

>jggZci iVm VhhZih VcY a^VW^a^i^Zh VgZ bZVhjgZY Vh i]Z Vbdjcih ^i ^h ZmeZXiZY id

eVn id dg gZXdkZg [gdb i]Z iVm Vji]dg^i^Zh jcYZg XjggZci aZ\^haVi^dc dg Vcn

aZ\^haVi^dc i]Vi ]Vh WZZc VeegdkZY Wji cdi nZi ejWa^h]ZY Vi i]Z gZedgi^c\ YViZ,

?Z[ZggZY iVmZh VgZ bZVhjgZY* ^c VXXdgYVcXZ l^i] i]Z a^VW^a^in bZi]dY* dc i]Z

iZbedgVgn Y^[[ZgZcXZh i]Vi Vg^hZ WZilZZc i]Z iVm WVhZh d[ i]Z VhhZih VcY

a^VW^a^i^Zh VcY i]Z^g XVggn^c\ Vbdjcih, CdlZkZg* ^[ i]Z YZ[ZggZY iVmZh Vg^hZ [gdb

i]Z ^c^i^Va gZXd\c^i^dc d[ Vc VhhZi dg a^VW^a^in ^c V igVchVXi^dc di]Zg i]Vc V

Wjh^cZhh XdbW^cVi^dc i]Vi* Vi i]Z bdbZci d[ i]Z igVchVXi^dc* YdZh cdi V[[ZXi

Z^i]Zg i]Z VXXdjci^c\ egd[^i dg adhh dg i]Z iVm WVhZ* i]Zn VgZ cdi gZXd\c^oZY,

?Z[ZggZY iVm ^h bZVhjgZY Wn Veean^c\ i]Z aZ\^haVi^dc VcY iVm gViZh i]Vi VgZ

VeegdkZY dg VWdji id WZ VeegdkZY Vi i]Z gZedgi^c\ YViZ VcY i]Vi VgZ ZmeZXiZY

id WZ Veea^XVWaZ l]Zc i]Z gZaZkVci YZ[ZggZY iVm VhhZi ^h gZVa^oZY dg i]Z

YZ[ZggZY iVm a^VW^a^in ^h hZiiaZY,

?Z[ZggZY iVm VhhZih VgZ gZXd\c^oZY id i]Z ZmiZci i]Vi ^i ^h a^`Zan i]Vi i]ZgZ l^aa

WZ [jijgZ iVm egd[^ih V\V^chi l]^X] i]Z iZbedgVgn Y^[[ZgZcXZh bVn WZ d[[hZi,

.),+ Fb_fYcY_^c Q^T S_^dY^WU^d \YQRY\YdYUc

Kgdk^h^dch VgZ gZXd\c^oZY l]Zc i]Z >dbeVcn ]Vh V aZ\Va dg XdchigjXi^kZ

XjggZci dWa^\Vi^dc Vh i]Z gZhjai d[ eVhi ZkZcih* ^i ^h a^`Zan i]Vi Vc dji[adl d[

gZhdjgXZh l^aa WZ cZXZhhVgn id hZiiaZ i]Z dWa^\Vi^dc VcY i]Z Vbdjci XVc WZ

Zhi^bViZY gZa^VWan,

Kgdk^h^dch VgZ bZVhjgZY Vh i]Z egZhZci kVajZ d[ i]Z eVnbZcih i]Vi VgZ

ZmeZXiZY id WZ cZXZhhVgn id hZiiaZ i]Z dWa^\Vi^dc jh^c\ V egZ+iVm gViZ i]Vi

gZ[aZXih i]Z egZhZci bVg`Ziyh Zhi^bViZh d[ i]Z i^bZ kVajZ d[ bdcZn VcY i]Z

heZX^[^X g^h`h d[ i]Z dWa^\Vi^dc, <Y_jhibZcih id i]Z egdk^h^dc id jeYViZ ^i VgZ

gZXd\c^oZY Vh [^cVcX^Va ZmeZchZh l]Zc VXXgjZY,

Kgdk^h^dch bVijg^c\ Vi dcZ nZVg dg aZhh l^i] Vc ^ch^\c^[^XVci [^cVcX^Va Z[[ZXi VgZ

cdi Y^hXdjciZY,
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R]Zc ^i ^h ZmeZXiZY i]Vi eVgi d[ i]Z eVnbZci cZXZhhVgn id hZiiaZ V egdk^h^dc

l^aa WZ gZ^bWjghZY Wn V i]^gY eVgin* i]Z gZ^bWjghZbZci ^h gZXd\c^oZY Vh Vc

^cYZeZcYZci VhhZi* egdk^YZY i]Vi ^i ^h Vabdhi XZgiV^c id WZ gZXZ^kZY,

Kdhh^WaZ dWa^\Vi^dch Vg^h^c\ Vh V XdchZfjZcXZ d[ eVhi ZkZcih i]Z

bViZg^Va^oVi^dc d[ l]^X] YZeZcYh dc l]Zi]Zg* ^ggZheZXi^kZ d[ i]Z >dbeVcnyh

l^h]Zh* dcZ dg bdgZ [jijgZ ZkZcih dXXjg* VgZ Xdch^YZgZY Xdci^c\Zci a^VW^a^i^Zh,

O]ZhZ Xdci^c\Zci a^VW^a^i^Zh VgZ cdi VXXdjciZY [dg* Vai]dj\] YZiV^ah i]ZgZd[ VgZ

egZhZciZY ^c i]Z IdiZh,

.),, 7ecY^Ucc S_]RY^QdY_^c

Dc Wjh^cZhh XdbW^cVi^dch dg^\^cVi^c\ [gdb i]Z VXfj^h^i^dc d[ h]VgZh ^c i]Z

XVe^iVa d[ V XdbeVcn* i]Z >dbeVcn gZXd\c^oZh i]Z ^ckZhibZci Vh hi^ejaViZY [dg

^ckZhibZcih ^c i]Z Zfj^in d[ \gdje XdbeVc^Zh &IdiZ 1,2,W',

Dc i]Z XVhZ d[ Wjh^cZhh XdbW^cVi^dch Vg^h^c\ [gdb i]Z VXfj^h^i^dc d[ Vaa i]Z

VhhZih VcY a^VW^a^i^Zh d[ V XdbeVcn +dg d[ V eVgi i]ZgZd[ i]Vi [dgbh dcZ dg bdgZ

Wjh^cZhhZh+ VcY deZgVi^dch d[ bZg\Zg* he^c+d[[ VcY-dg cdc+bdcZiVgn

Xdcig^Wji^dc d[ V Wjh^cZhh* i]Zn VgZ gZXdgYZY ^c VXXdgYVcXZ l^i] i]Z

VXfj^h^i^dc bZi]dY, D[ bZg\Zg dg he^c+d[[ igVchVXi^dch WZilZZc \gdje

XdbeVc^Zh Zm^hi* i]Zn VgZ gZXdgYZY Vh hi^ejaViZY [dg igVchVXi^dch WZilZZc

gZaViZY eVgi^Zh &IdiZ 1,/2',

.),- HUfU^eU bUS_W^YdY_^

V' MZkZcjZ [gdb ^chiVaaVi^dc* ZaZkVidg VhhZbWan VcY Zmedgih

NVaZh VgZ gZXd\c^oZY ^c VXXdgYVcXZ l^i] i]Z Zhi^bViZY eZgXZciV\Z d[

XdbeaZi^dc d[ i]Z ldg`* bV`^c\ i]Z cZXZhhVgn VY_jhibZcih Wn bZVch d[

gZ\jaVg gZ+Zhi^bVi^dch* hd i]Vi i]Z egd[^i dg adhh bVg\^ch i]Vi l^aa Zm^hi

l]Zc i]Z XdcigVXih ZcY Yd cdi Y^[[Zg hjWhiVci^Vaan [gdb i]Z bVg\^ch

Veea^ZY l]^aZ i]Z XdcigVXih VgZ XjggZci,

W' MZkZcjZ [gdb i]Z gZcYZg^c\ d[ bV^ciZcVcXZ hZgk^XZ

MZkZcjZ [gdb bV^ciZcVcXZ XdcigVXih ^h gZXd\c^oZY dc V higV^\]i+a^cZ

WVh^h Vh VXXgjZY, =^aa^c\ bVn WZ bdci]an* fjVgiZgan* h^m+bdci]an dg

VccjVaan* YZeZcY^c\ dc i]Z XdcY^i^dch ^c i]Z XdcigVXih h^\cZY l^i] i]Z

XjhidbZgh* \ZcZgVi^c\* ^[ Veea^XVWaZ* i]Z VXXdjci^c\ Zcig^Zh gZfj^gZY id

gZXd\c^oZ VYkVcXZ W^aa^c\,
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X' MZkZcjZ [gdb ^ciZgZhi

MZkZcjZ [gdb ^ciZgZhi ^h gZXd\c^oZY jh^c\ i]Z Z[[ZXi^kZ ^ciZgZhi gViZ

bZi]dY, MZkZcjZ [gdb ^ciZgZhi dc adVch i]Vi ]VkZ hj[[ZgZY ^beV^gbZci

adhhZh ^h gZXd\c^oZY jh^c\ i]Z Z[[ZXi^kZ ^ciZgZhi gViZ bZi]dY,

Y' MZkZcjZ [gdb Y^k^YZcYh

MZkZcjZ [gdb Y^k^YZcYh ^h gZXd\c^oZY Vh gZkZcjZ ^c i]Z ^cXdbZ

hiViZbZci l]Zc i]Z g^\]i id gZXZ^kZ i]Z egdXZZYh ^h ZhiVWa^h]ZY,

Idil^i]hiVcY^c\ i]Z [dgZ\d^c\* ^[ i]Z Y^k^YZcYh eV^Y XdbZ [gdb egd[^ih

\ZcZgViZY eg^dg id i]Z VXfj^h^i^dc YViZ* i]Zn VgZ cdi gZXd\c^oZY Vh

^cXdbZ VcY gZYjXZ i]Z XVggn^c\ Vbdjci d[ i]Z ^ckZhibZci,

.),. BUQcUc

GZVhZh l]ZgZ i]Z aZhhdg gZiV^ch V h^\c^[^XVci edgi^dc d[ i]Z g^h`h VcY gZlVgYh

d[ dlcZgh]^e VgZ XaVhh^[^ZY Vh deZgVi^c\ aZVhZh, KVnbZcih bVYZ jcYZg

deZgVi^c\ aZVhZh VgZ X]Vg\ZY id i]Z ^cXdbZ hiViZbZci ^c i]Z eZg^dY ^c l]^X]

i]Zn VXXgjZ dc V higV^\]i+a^cZ WVh^h dkZg i]Z eZg^dY d[ i]Z aZVhZ,

.),/ HU\QdUT(`Qbdi dbQ^cQSdY_^c

Dc \ZcZgVa* igVchVXi^dch WZilZZc \gdje XdbeVc^Zh VgZ ^c^i^Vaan gZXd\c^oZY Vi

i]Z^g [V^g kVajZ, R]Zc Veea^XVWaZ* ^[ i]Z V\gZZY eg^XZ Y^[[Zgh [gdb i]Z [V^g kVajZ*

i]Z Y^[[ZgZcXZ ^h gZXd\c^oZY ^c VXXdgYVcXZ l^i] i]Z igjZ ZXdcdb^X

X]VgVXiZg^hi^Xh d[ i]Z igVchVXi^dc, O]Zn VgZ hjWhZfjZcian bZVhjgZY ^c

VXXdgYVcXZ l^i] i]Z egdk^h^dch d[ i]Z Veea^XVWaZ hiVcYVgYh,

Idil^i]hiVcY^c\ i]Z [dgZ\d^c\* ^c igVchVXi^dch d[ bZg\Zg* he^c+d[[ dg cdc+

bdcZiVgn Xdcig^Wji^dc d[ V Wjh^cZhh* i]Z >dbeVcn Veea^Zh i]Z [daadl^c\

Xg^iZg^dc8

V' Dc igVchVXi^dch WZilZZc \gdje XdbeVc^Zh ^c l]^X] i]Z eVgZci

XdbeVcn VcY ^ih hjWh^Y^Vgn VgZ ^ckdakZY Y^gZXian dg ^cY^gZXian* i]Z

ZaZbZcih i]Vi [dgb i]Z Wjh^cZhh VXfj^gZY VgZ bZVhjgZY Vi i]Z Vbdjci Vi

l]^X] i]Zn VgZ hiViZY ^c i]Z Xdchda^YViZY VccjVa [^cVcX^Va hiViZbZcih d[

i]Z \gdje dg hjW\gdje,

W' R]Zc i]Z eVgZci XdbeVcn d[ i]Z \gdje dg hjW\gdje VcY ^ih

hjWh^Y^Vgn VgZ cdi ^ckdakZY* i]Z VccjVa [^cVcX^Va hiViZbZcih id WZ jhZY

VgZ i]dhZ d[ i]Z aVg\Zhi \gdje dg hjW\gdje l^i] V NeVc^h] eVgZci ^c

l]^X] i]Z ZaZbZcih i]Vi [dgb i]Z Wjh^cZhh VgZ ^cXajYZY,
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<cn Y^[[ZgZcXZ i]Vi bVn Vg^hZ ^c Z^i]Zg d[ i]ZhZ XVhZh ^h gZXd\c^oZY ^c i]Z

gZhZgkZh,

.),0 MU\VQbU S_]]Yd]U^dc

O]Z lZa[VgZ Xdbb^ibZcih VXfj^gZY l^i] XjggZci dg gZi^gZY ZbeadnZZh VgZ ^c Vaa

XVhZh XdbeaZbZciVgn id i]dhZ egdk^YZY Wn i]Z NdX^Va NZXjg^in,

<XXdgY^c\ id MdnVa ?ZXgZZ /366-/777* l]^X] VeegdkZY i]Z DbeaZbZci^c\

MZ\jaVi^dc dc KZch^dc >dbb^ibZcih WZilZZc XdbeVc^Zh VcY ZbeadnZZh*

eZch^dc Xdbb^ibZcih VXfj^gZY Wn XdbeVc^Zh bjhi WZ ZmiZgcVa^oZY i]gdj\] V

\gdje a^[Z ^chjgVcXZ eda^Xn dg Vc ZbeadnbZci hnhiZb eZch^dc eaVc dg Wdi], Dc

VXXdgYVcXZ l^i] i]Z VbZcYbZci ^cigdYjXZY Wn GVl /2-0... XdcXZgc^c\ i]Z

igVch^i^dcVa eZg^dY [dg i]Z [dgbVa^oVi^dc dg VYVeiVi^dc d[ i]Z V[dgZbZci^dcZY* dc

IdkZbWZg 5* 0..0 VcY IdkZbWZg /2* 0..0* gZheZXi^kZan* i]Z >dbeVcn

h^\cZY* l^i] ild ^chjgVcXZ XdbeVc^Zh* i]Z [gVbZldg` V\gZZbZcih gZ\jaVi^c\

i]Z iZX]c^XVa* ZXdcdb^X VcY aZ\Va XdcY^i^dch d[ \gdje a^[Z ^chjgVcXZ eda^X^Zh id

VggVc\Z i]Z eZch^dc Xdbb^ibZcih VXfj^gZY Wn i]Z XdbeVcn l^i] ^ih XjggZci

VcY gZi^gZY ZbeadnZZh, Dc ?ZXZbWZg 0.//* UVgYdnV Ji^h* N< bVYZ i]Z aVhi

eVnbZci [dg i]Z [^cVcX^c\ d[ i]Z V[dgZbZci^dcZY [gVbZldg` V\gZZbZci,

O]Z cZi a^VW^a^in dg VhhZi gZXd\c^oZY ^c i]Z hiViZbZci d[ [^cVcX^Va edh^i^dc ^c

gZheZXi d[ i]Z [jijgZ eVnbZci Xdbb^ibZcih VXfj^gZY Wn i]Z >dbeVcn ^c

gZaVi^dc id i]Z eVnbZci d[ hjeeaZbZcih* di]Zg gZi^gZbZci WZcZ[^ih VcY a^[Z

^chjgVcXZ egZb^jbh ^c VXXdgYVcXZ l^i] i]Z WZcZ[^ih V\gZZY Wn i]Z >dbeVcn

^h i]Z egZhZci kVajZ d[ i]Z dWa^\Vi^dch Vi i]Z gZedgi^c\ YViZ aZhh i]Z [V^g kVajZ d[

i]Z VhhZih ViiVX]ZY id i]Z eaVc* id\Zi]Zg l^i] VY_jhibZcih [dg jcgZXd\c^oZY

VXijVg^Va adhhZh VcY \V^ch VcY Xdhih [dg eVhi hZgk^XZh, O]Z YZ[^cZY WZcZ[^i

dWa^\Vi^dc ^h bZVhjgZY VccjVaan Wn ^cYZeZcYZci VXijVg^Zh jh^c\ i]Z egd_ZXiZY

jc^i XgZY^i bZi]dY,

<cn kVg^Vi^dc ^c i]Z XVaXjaVi^dc d[ i]Z egZhZci kVajZ d[ i]Z gZbjcZgVi^dc

Xdbb^ibZcih dg* ^[ Veea^XVWaZ* i]Z VhhZih ViiVX]ZY id i]Z eaVc Vi i]Z gZedgi^c\

YViZ YjZ id VXijVg^Va \V^ch VcY adhhZh ^h gZXd\c^oZY Y^gZXian ^c Zfj^in* Vh

gZhZgkZh* ^c i]Z eZg^dY ^c l]^X] ^i Vg^hZh, Adg i]ZhZ ejgedhZh* i]Z \V^ch dg

adhhZh VgZ hdaZan Vcn kVg^Vi^dch i]Vi Vg^hZ [gdb X]Vc\Zh ^c VXijVg^Va

Vhhjbei^dch dg ZmeZg^ZcXZ VY_jhibZcih,

<i IdkZbWZg 1.* 0.0.* i]Z VXijVg^Va XVaXjaVi^dch lZgZ jeYViZY jh^c\

[^cVcX^Va-VXijVg^Va Vhhjbei^dch i]Vi ^cXajYZY Vc Y^hXdjci gViZ d[ WZilZZc

.,..# VcY .,70# eZg nZVg &WZilZZc .,..# VcY .,70# ^c 0./7'* bdgiVa^in

iVWaZh K@MHA 0...K ^c Wdi] 0.0. VcY 0./7* VcY ^cXdbZ \gdli] iVWaZh ^c a^cZ

l^i] i]Z cdgbVa egVXi^XZ ^c i]Z Zck^gdcbZci, G^`Zl^hZ* ^c 0.0. VcY 0./7* i]Z

VXijVg^Va XVaXjaVi^dch Xdch^YZgZY Vc Zhi^bViZY gZi^gZbZci V\Z d[ WZilZZc 43

VcY 45 nZVgh [dg i]Z Xdbb^ibZcih,
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O]ZgZ ^h Vahd V YZ[^cZY+Xdcig^Wji^dc eaVc* i]Z VccjVa Xdcig^Wji^dch id l]^X]

[dgb eVgi d[ ZbeadnZZ WZcZ[^i ZmeZchZh,

<h hiViZY ^c IdiZ 05* i]ZgZ VgZ WZcZ[^ih [dg XZgiV^c >dbeVcn ZmZXji^kZh i]Vi

YZeZcY dc i]Z^g eZg[dgbVcXZ VcY i]Z ViiV^cbZci d[ _d^ci dW_ZXi^kZh d[ UVgYdnV

Ji^h VcY <aYZg CdaY^c\h N<N* WVhZY dc i]Z PO> adc\+iZgb ^cXZci^kZ eaVc*

l]^X] ^cXajYZh Ji^h h]VgZ+WVhZY XdbeZchVi^dc hX]ZbZh, O]Z Xdhi ^h ^cXajYZY

jcYZg i]Z ZbeadnZZ WZcZ[^i ZmeZchZ ]ZVY^c\* \ZcZgVi^c\ V XgZY^i VXXdjci l^i]

Ji^h Bgdje XdbeVc^Zh &egZhZciZY Vh di]Zg egdk^h^dch ^c i]Z hiViZbZci d[

[^cVcX^Va edh^i^dc',

.),1 IUfUbQ^SU `Qi]U^dc

O]Z >dbeVcn gZXd\c^oZh i]ZhZ WZcZ[^ih l]Zc ^i ]Vh bVYZ V YZbdchigVWaZ

Xdbb^ibZci ^c VXXdgYVcXZ l^i] V YZiV^aZY [dgbVa eaVc l^i] cd edhh^W^a^in d[

l^i]YgVlVa, =ZcZ[^ih i]Vi l^aa cdi WZ eV^Y ^c i]Z ilZakZ bdci]h [daadl^c\ i]Z

gZedgi^c\ YViZ VgZ Y^hXdjciZY WVX` id i]Z^g egZhZci kVajZ,

.),2 <_bUYW^ SebbU^Si dbQ^cQSdY_^c

V' AjcXi^dcVa VcY egZhZciVi^dc XjggZcXn

O]Z >dbeVcnyh VccjVa [^cVcX^Va hiViZbZcih VgZ egZhZciZY ^c Zjgdh*

l]^X] ^h i]Z >dbeVcnyh egZhZciVi^dc VcY [jcXi^dcVa XjggZcXn,

W' OgVchVXi^dch VcY WVaVcXZh

AdgZ^\c XjggZcXn igVchVXi^dch VgZ igVchaViZY ^cid i]Z [jcXi^dcVa XjggZcXn

jh^c\ i]Z ZmX]Vc\Z gViZh egZkV^a^c\ Vi i]Z YViZh d[ i]Z igVchVXi^dch,

AdgZ^\c XjggZcXn adhhZh VcY \V^ch gZhjai^c\ [gdb hZiiaZbZci d[ i]ZhZ

igVchVXi^dch VcY XdckZgh^dc d[ bdcZiVgn VhhZih VcY a^VW^a^i^Zh

YZcdb^cViZY ^c [dgZ^\c XjggZcX^Zh Vi nZVg+ZcY gViZh VgZ gZXd\c^oZY ^c

i]Z ^cXdbZ hiViZbZci* jcaZhh i]Zn VgZ YZ[ZggZY ^c i]Z Zfj^in* hjX] Vh

fjVa^[n^c\ XVh] [adl ]ZY\Zh VcY fjVa^[n^c\ cZi ^ckZhibZci ]ZY\Zh,

OgVchaVi^dc Y^[[ZgZcXZh dc cdc+bdcZiVgn ^iZbh hjX] Vh Zfj^in

^chigjbZcih ]ZaY Vi [V^g kVajZ i]gdj\] egd[^i VcY adhh VgZ egZhZciZY Vh

eVgi d[ i]Z \V^c dg adhh ^c i]Z [V^g kVajZ, OgVchaVi^dc Y^[[ZgZcXZh dc cdc+

bdcZiVgn ^iZbh* hjX] Vh Zfj^in ^chigjbZcih XaVhh^[^ZY Vh VkV^aVWaZ+[dg+

hVaZ [^cVcX^Va VhhZih VgZ ^cXajYZY ^c Zfj^in,
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.),3 @_Y^d fU^debUc

O]Z >dbeVcn gZXd\c^oZh i]Z egdedgi^dcVa eVgi ^i ]daYh ^c i]Z _d^cian+XdcigdaaZY

VhhZih VcY _d^cian+^cXjggZY a^VW^a^i^Zh ^c VXXdgYVcXZ l^i] ^ih eZgXZciV\Z ^ciZgZhi*

Vh lZaa Vh i]Z VhhZih ViiVX]ZY id i]Z _d^ci kZcijgZ i]Vi VgZ jcYZg ^ih Xdcigda VcY

i]Z a^VW^a^i^Zh ^cXjggZY Vh V gZhjai d[ i]Z _d^ci kZcijgZ,

G^`Zl^hZ* i]Z Veea^XVWaZ edgi^dc d[ i]Z gZkZcjZ \ZcZgViZY VcY ZmeZchZh

^cXjggZY Wn i]Z _d^ci kZcijgZ ^h gZXd\c^oZY ^c i]Z ^cXdbZ hiViZbZci,

<YY^i^dcVaan* ZmeZchZh ^cXjggZY ^c gZaVi^dc id i]Z ^ciZgZhi ^c i]Z _d^ci kZcijgZ

VgZ gZXd\c^oZY,

PcgZVa^oZY \V^ch dg adhhZh i]Vi Vg^hZ dc gZX^egdXVa igVchVXi^dch VgZ Za^b^cViZY

^c egdedgi^dc id i]Z ^ciZgZhi ]ZaY* Vh VgZ i]Z Vbdjcih d[ gZX^egdXVa VhhZih*

a^VW^a^i^Zh* gZkZcjZh* ZmeZchZh VcY XVh] [adlh,

/) <Y^Q^SYQ\ bYc[ ]Q^QWU]U^d

/), <Y^Q^SYQ\ bYc[ VQSd_bc

O]Z >dbeVcnyh VXi^k^i^Zh VgZ ZmedhZY id V kVg^Zin d[ [^cVcX^Va g^h`h8 bVg`Zi

g^h` &^cXajY^c\ [dgZ^\c ZmX]Vc\Z g^h`* [V^g kVajZ ^ciZgZhi gViZ g^h` VcY eg^XZ

g^h`'* XgZY^i g^h`* a^fj^Y^in g^h` VcY XVh] [adl ^ciZgZhi gViZ g^h`, O]Z >dbeVcnyh

\adWVa g^h` bVcV\ZbZci egd\gVb ^h [dXjhZY dc i]Z jcXZgiV^cin d[ i]Z

[^cVcX^Va bVg`Zih VcY ig^Zh id b^c^b^oZ ediZci^Va VYkZghZ Z[[ZXih dc i]Z

>dbeVcnyh [^cVcX^Va egd[^iVW^a^in,

M^h` bVcV\ZbZci ^h XdcigdaaZY Wn >dbeVcn HVcV\ZbZci ^c VXXdgYVcXZ l^i]

eda^X^Zh VeegdkZY Wn i]Z =dVgY d[ ?^gZXidgh, HVcV\ZbZci VhhZhhZh VcY

]ZY\Zh i]Z [^cVcX^Va g^h`h ^c XadhZ XdaaVWdgVi^dc l^i] i]Z deZgVi^c\ jc^ih d[ i]Z

gZhi d[ i]Z Bgdje ^c dgYZg id8

+@chjgZ i]Vi i]Z bdhi ^bedgiVci g^h`h VgZ ^YZci^[^ZY* VhhZhhZY VcY bVcV\ZY,

+@chjgZ Vc Veegdeg^ViZ deZgVi^c\ hZ\gZ\Vi^dc d[ i]Z g^h` bVcV\ZbZci

[jcXi^dch,

+@chjgZ i]Vi i]Z g^h` ZmedhjgZ aZkZa VXXZeiZY Wn i]Z >dbeVcn ^c ^ih

deZgVi^dch ^h ^c a^cZ l^i] i]Z g^h` egd[^aZ,
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DbeVXih XVjhZY Wn i]Z >JQD?+/7 k^gjh8 i]Z h^ijVi^dc Vg^h^c\ [gdb i]Z

Zkdaji^dc d[ i]Z >JQD?+/7 k^gjh VYYh V cZl jcXZgiV^cin id i]Z \ZcZgVa

Wjh^cZhh jcXZgiV^ci^Zh, O]Z Z[[ZXih d[ i]Z h^ijVi^dc d[ \adWVa eVcYZb^X bVn

]VkZ Vc ^beVXi d[ i]Z aZkZa d[ i]Z YZbVcY VcY XjhidbZg hdakZcXn, Dc i]^h

gZheZXi* i]Z Bgdjeyh Y^gZXidgh VcY bVcV\ZbZci VgZ XdchiVcian bdc^idg^c\

i]Z Zkdaji^dc d[ i]Z h^ijVi^dc ^c dgYZg id iVX`aZ Vcn [^cVcX^Va dg cdc+[^cVcX^Va

^beVXih i]Vi bVn Vg^hZ l^i] hj[[^X^Zci \jVgVciZZh d[ hjXXZhh,

NeZX^[^XVaan* i]Z >dbeVcn ]Vh ^beaZbZciZY Vc <Xi^dc KaVc id H^i^\ViZ i]Z

@[[ZXih d[ >JQD?+/7* i]Z bV^c [ZVijgZh d[ l]^X] VgZ8

" >gZVi^dc d[ V >g^h^h >dbb^iiZZ l^i] i]Z eVgi^X^eVi^dc d[ i]Z BZcZgVa

HVcV\ZbZci ?ZeVgibZci* CjbVc MZhdjgXZh* NV[Zin VcY Rdg`h*

JeZgVi^dch* HVcj[VXijg^c\* HZY^XVa NZgk^XZh* NnhiZbh VcY i]Z

>dbbjc^XVi^dc <gZV* ^c dgYZg id bdc^idg i]Z h^ijVi^dc ^c gZVa i^bZ VcY

^beaZbZci gZhedchZ VXi^dch,

" <Xi^dch l^i] egZkZci^kZ bZVhjgZh lZgZ eji ^c eaVXZ id egdiZXi ZbeadnZZh
VcY XjhidbZgh* VhhZhh^c\ i]Z NeZX^[^X M^h` ^c i]Z Y^[[ZgZci VgZVh &dc+h^iZ
ldg`Zgh* VYb^c^higVi^kZ ldg`Zgh VcY hVaZh gZegZhZciVi^kZh VcY eaVci
ldg`Zgh',

" <Xi^dch id bV^ciV^c hZgk^XZ Xdci^cj^in i]gdj\] i]Z eZgi^cZci >dci^c\ZcXn
KaVch,

" <Xi^dch id b^i^\ViZ i]Z hjeean g^h` gZaViZY id djg hZgk^XZ* bViZg^Va VcY

Zfj^ebZci hjeea^Zgh, Kdhh^WaZ g^h`h l^aa WZ ^YZci^[^ZY* VXi^dch l^aa WZ iV`Zc

id b^i^\ViZ i]Zb VcY hVk^c\h l^aa WZ bVYZ i]gdj\] i]Z gZYjXi^dc d[

XZgiV^c hjeea^Zh VcY hZgk^XZh,

V' HVg`Zi g^h`

&^' AdgZ^\c @mX]Vc\Z g^h`

O]Z >dbeVcn deZgViZh ^ciZgcVi^dcVaan VcY* i]ZgZ[dgZ* ^h

dXXVh^dcVaan ZmedhZY id [dgZ^\c ZmX]Vc\Z g^h`* eg^cX^eVaan dc

igVchVXi^dch ^c PN ?daaVgh, AdgZ^\c ZmX]Vc\Z g^h` Vg^hZh [gdb [jijgZ

XdbbZgX^Va igVchVXi^dch VcY gZXd\c^oZY VhhZih VcY a^VW^a^i^Zh,

CdlZkZg* hV^Y igVchVXi^dch VgZ cdi h^\c^[^XVci VcY i]Z Z[[ZXi d[ V

X]Vc\Z ^c i]Z ^ciZgZhi gViZ ldjaY cdi ]VkZ V bViZg^Va Z[[ZXi dc i]Z

[^cVcX^Va gZedgi^c\ Vi IdkZbWZg 1.* 0.0.,

Od Xdcigda i]Z [dgZ^\c ZmX]Vc\Z g^h` dc h^\c^[^XVci [jijgZ XdbbZgX^Va

igVchVXi^dch [dg i]Z ^bedgi d[ bViZg^Vah* i]Z >dbeVcn jhZh [dglVgY

XdcigVXih cZ\di^ViZY l^i] i]Z Ji^h Bgdje OgZVhjgn ?ZeVgibZci,
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<h i]Z eVgZci XdbeVcn d[ Ji^h HVgdX* N,<,* l]dhZ gZ\^hiZgZY d[[^XZ

^h ^c HdgdXXd* i]Z >dbeVcn ]Vh Xdch^YZgZY i]Z g^h` Vg^h^c\ [gdb

edhh^WaZ [jijgZ [ajXijVi^dch ^c i]Z Zjgd-Y^g]Vb ZmX]Vc\Z gViZ* l]^X]

ldjaY V[[ZXi [jijgZ XVh] [adlh gZaViZY id Vcn Y^k^YZcYh i]Vi hV^Y

XdbeVcn b^\]i Y^hig^WjiZ,

Dc gZaVi^dc id XdbbZgX^Va Zmedgi VcY-dg ^bedgi igVchVXi^dch* i]Z

>dbeVcn ^h ZmedhZY id Vc ^ch^\c^[^XVci [dgZ^\c ZmX]Vc\Z g^h`, <i

IdkZbWZg 1.* 0.0.* i]ZgZ lZgZ WVaVcXZh eVnVWaZ ^c [dgZ^\c

XjggZcX^Zh di]Zg i]Vc i]Z Zjgd i]Z Zfj^kVaZci kVajZ d[ l]^X] lVh

Zjgdh lVh @O]h /*/4/ &@O]h 0*165 ^c 0./7', O]ZgZ lZgZ cd

gZXZ^kVWaZ WVaVcXZh ^c XjggZcX^Zh di]Zg i]Vc i]Z Zjgd,

&^^' Kg^XZ g^h`

O]Z >dbeVcn ]Vh a^b^iZY ZmedhjgZ id eg^XZ g^h` [dg fjdiZY

XdbbdY^i^Zh,

<YY^i^dcVaan* i]Z >dbeVcn YdZh cdi ]daY ^ckZhibZcih ^c XdbeVc^Zh

djih^YZ i]Z Bgdje VcY* i]ZgZ[dgZ* ^h cdi ZmedhZY id hZXjg^i^Zh eg^XZ

g^h`,

&^^^' >Vh] [adl ^ciZgZhi gViZ g^h` VcY [V^g kVajZ ^ciZgZhi gViZ g^h`

<h i]Z >dbeVcn YdZh cdi ]daY h^\c^[^XVci gZbjcZgViZY VhhZih*

i]Z gZkZcjZh VcY XVh] [adlh [gdb ^ih deZgVi^c\ VXi^k^i^Zh VgZ [V^gan

^cYZeZcYZci d[ bVg`Zi ^ciZgZhi gViZ [ajXijVi^dch,

O]Z >dbeVcnyh ^ciZgZhi gViZ g^h` Vg^hZh dc adc\+iZgb Wdggdl^c\h

Vi kVg^VWaZ ^ciZgZhi gViZh* i]Z ^ciZgZhi gViZh Veea^ZY id i]Z adVch

[gdb [^cVcX^Va ^chi^iji^dch WZ^c\ hjW_ZXi id i]Z [ajXijVi^dch d[ i]Z

@jg^Wdg,

<h hiViZY ^c IdiZ 5* Vi i]Z 0.0. VcY 0./7 gZedgi^c\ YViZh* i]Z

>dbeVcn Y^Y cdi ]daY Vcn Wdggdl^c\h Vi V [^mZY ^ciZgZhi gViZ,

W' >gZY^i g^h`

O]Z >dbeVcn ]Vh cd h^\c^[^XVci g^h` XdcXZcigVi^dch l^i] XjhidbZgh

VcY i]ZgZ VgZ cd h^\c^[^XVci daY XgZY^i WVaVcXZh &IdiZ 6', O]Z

>dbeVcn ]Vh eda^X^Zh ^c eaVXZ id ZchjgZ i]Vi ^chiVaaVi^dc hVaZh VgZ

bVYZ id XjhidbZgh l^i] Veegdeg^ViZ XgZY^i ]^hidg^Zh VcY* ^c

VYY^i^dc* gZ\jaVg YZWi+bdc^idg^c\ egdXZYjgZh VgZ XdcYjXiZY Wn i]Z

YZeVgibZcih ^ckdakZY ^c YZWi XdaaZXi^dc,
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O]Z >dbeVcn ]Vh eda^X^Zh ^c eaVXZ id a^b^i i]Z Vbdjci d[ g^h` l^i]

Vcn dcZ [^cVcX^Va ^chi^iji^dc, O]Z XgZY^i g^h` Vg^hZh [gdb XVh] VcY

XVh] Zfj^kVaZcih* [^cVcX^Va ^chigjbZcih* YZedh^ih l^i] [^cVcX^Va

^chi^iji^dch* YZWi VkV^aVWaZ [dg hVaZ VcY VXXdjcih gZXZ^kVWaZ, O]Z

WVc`h VcY [^cVcX^Va ^chi^iji^dch l^i] l]^X] i]Z Bgdje ldg`h VgZ d[

gZXd\c^oZY egZhi^\Z VcY XjggZcian ]daY ]^\] XgZY^i gVi^c\h ^c i]Z

bVg`Zi,

O]Z Vbdjcih d[ igVYZ gZXZ^kVWaZh VgZ h]dlc ^c i]Z hiViZbZci d[

[^cVcX^Va edh^i^dc cZi d[ i]Z egdk^h^dc [dg ^beV^gbZci, <i IdkZbWZg

1.* 0.0.* hV^Y egdk^h^dc lVh @O]h 12*500 &@O]h 10*522 ^c 0./7'

&IdiZ 6', O]Z >dbeVcn Zhi^bViZh i]Z egdk^h^dch gZfj^gZY ^c

VXXdgYVcXZ l^i] i]Z V\Z d[ i]Z YZWi VcY ZmeZg^ZcXZ ^c ZVga^Zg

nZVgh* ^c a^cZ l^i] i]Z egZk^djh hZ\gZ\Vi^dc d[ i]Z XjhidbZg edgi[da^d

VcY i]Z XjggZci ZXdcdb^X Zck^gdcbZci, <XXdgY^c\ id hV^Y VcVanh^h*

[^cVcX^Va VhhZih V\ZY dkZg h^m bdci]h Wji cdi YZZbZY id WZ

^beV^gZY ^c i]Z^g idiVa^in Vi IdkZbWZg 1.* 0.0. VcY 0./7 lZgZ Vh

[daadlh8

<bdjcih gZXZ^kVWaZ [dg Zmedgih gZaViZ id WVaVcXZh l^i] gZaViZY

XdbeVc^Zh &Ji^h Bgdje' VcY i]Z Vbdjcih h]dlc Vh igVYZ

gZXZ^kVWaZh* igVYZ W^aah gZXZ^kVWaZ VcY VXXdjcih l^i] UVgYdnV

Bgdje XdbeVc^Zh gZaViZ eg^cX^eVaan id igVchVXi^dch XVgg^ZY dji ^c

cVi^dcVa iZgg^idgn* [dg l]^X] i]Z >dbeVcn ]Vh VhhZhhZY i]Z XgZY^i

XVeVX^in d[ ZVX] dcZ d[ i]Z YZWidgh,

<h hiViZY ^c IdiZ /.* Vi IdkZbWZg 1.* 0.0. VcY 0./7* i]Z

>dbeVcn Y^Y cdi ]daY Vcn XjggZci YZedh^ih l^i] [^cVcX^Va

^chi^iji^dch,

X' G^fj^Y^in g^h`

>dchZgkVi^kZ a^fj^Y^in g^h` bVcV\ZbZci ^bea^Zh bV^ciV^c^c\

hj[[^X^Zci XVh] VcY bVg`ZiVWaZ hZXjg^i^Zh VcY i]Z VkV^aVW^a^in d[

[jcY^c\ i]gdj\] Vc VYZfjViZ Vbdjci d[ Xdbb^iiZY XgZY^i [VX^a^i^Zh,

Dc i]^h gZheZXi* i]Z \gdje OgZVhjgn ?ZeVgibZci V^bh id bV^ciV^c

[aZm^W^a^in ^c [jcY^c\ Wn `ZZe^c\ Xdbb^iiZY XgZY^i a^cZh VkV^aVWaZ,

-+-+ -+,4

=ZilZZc 4 bdci]h VcY / nZVg 2*022 4*545

=ZilZZc dcZ VcY ild nZVgh /*20. /*761

JkZg ild nZVgh + +

@O]h 3*442 6*53.
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O]Z >dbeVcn bdc^idgh i]Z XVe^iVa dc i]Z WVh^h d[ i]Z YZWi gVi^d,

O]^h gVi^d ^h XVaXjaViZY Wn Y^k^Y^c\ i]Z cZi YZWi Wn i]Z idiVa XVe^iVa,

O]Z cZi YZWi ^h XVaXjaViZY Vh idiVa Wdggdl^c\h aZhh XVh] VcY XVh]

Zfj^kVaZcih, O]Z idiVa XVe^iVa ^h XVaXjaViZY Vh i]Z Zfj^in dc i]Z

hiViZbZci d[ [^cVcX^Va edh^i^dc eajh i]Z cZi YZWi,

<i IdkZbWZg 1.* 0.0.* XVh] VcY XVh] Zfj^kVaZcih gZegZhZciZY

@O]h 1.*/62 &@O]h /1*40/ ^c 0./7'* ^cXajY^c\ Vbdjcih ]ZaY Vh

XVh] VcY ^c WVc`h,

O]Z X]Vc\Z ^c i]Z NiViZbZci d[ >Vh] Aadlh ^c gZaVi^dc id deZgVi^c\*

^ckZhi^c\ VcY [^cVcX^c\ VXi^k^i^Zh ^h h]dlc WZadl8

Y' >Ve^iVa g^h`

O]Z dW_ZXi^kZ d[ i]Z >dbeVcn VcY ^ih hjWh^Y^Vg^Zh ^c gZaVi^dc id XVe^iVa

bVcV\ZbZci ^h id ZchjgZ V [^cVcX^Va higjXijgZ i]Vi dei^b^oZh i]Z Xdhi d[

XVe^iVa VcY bV^ciV^ch i]Z [^cVcX^Va edh^i^dc VcY id WZ VWaZ id bV`Z i]Z

XgZVi^dc d[ kVajZ [dg i]Z h]VgZ]daYZgh XdbeVi^WaZ l^i] i]Z Xdhi d[

XdkZg^c\ [^cVcX^Va cZZYh,

UVgYdnV Ji^h* N,<, Xdch^YZgh aZkZgV\Z Vh V XVe^iVa bVcV\ZbZci

^cY^XVidg, Di ^h XVaXjaViZY Wn Y^k^Y^c\ i]Z cZi YZWi Wn i]Z idiVa XVe^iVa, O]Z

cZi YZWi ^h XVaXjaViZY Vh WVc` Wdggdl^c\h eajh di]Zg [^cVcX^Va a^VW^a^i^Zh

aZhh XVh] VcY XVh] Zfj^kVaZcih aZhh XjggZci [^cVcX^Va VhhZih

-+-+ -+,4

>Vh] Vi i]Z WZ\^cc^c\ d[ i]Z
eZg^dY

/1*40/ 02*12/

>Vh] [adlh [gdb deZgVi^c\
VXi^k^i^Zh

/52*/37
/43*/14

>Vh] [adlh [gdb ^ckZhi^c\
VXi^k^i^Zh

&/2*6/6'
&/7*/40'

>Vh] [adlh [gdb [^cVcX^c\
VXi^k^i^Zh

&/20*556'
&/34*472'

>Vh] Vi i]Z ZcY d[ i]Z eZg^dY 1.*/62 /1*40/
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&(' &IZi [^cVcX^Va YZWi - &IZi [^cVcX^Va YZWi ) @fj^in'

<i IdkZbWZg 1.* 0.0.* i]^h cZi [^cVcX^Va YZWi gZegZhZciZY +.,/6 d[ @=DO?<

&+.,.1 ^c 0./7' &@=DO?<8 deZgVi^c\ egd[^i ) Vbdgi^oVi^dc-YZegZX^Vi^dc )

^beV^gbZci d[ ^ckZhibZcih ^c Bgdje XdbeVc^Zh',

/)- ;cdY]QdY_^ _V VQYb fQ\eU

O]Z XVggn^c\ Vbdjcih d[ i]Z XgZY^ih VcY YZW^ih Vg^h^c\ [gdb XdbbZgX^Va

igVchVXi^dch VgZ VhhjbZY id WZ h^b^aVg id i]Z^g [V^g kVajZh, O]Z [V^g kVajZ d[ i]Z

[^cVcX^Va a^VW^a^i^Zh ^h Zhi^bViZY* [dg i]Z ejgedhZh d[ egZhZci^c\ [^cVcX^Va

^c[dgbVi^dc* Wn Y^hXdjci^c\ i]Z [jijgZ XdcigVXijVa XVh] [adlh Vi i]Z XjggZci

bVg`Zi ^ciZgZhi gViZ VkV^aVWaZ id i]Z >dbeVcn [dg h^b^aVg [^cVcX^Va ^chigjbZcih,

-+-+ -+,4

?ZWi l^i] [^cVcX^Va ^chi^iji^dch
&XjggZci VcY cdcXjggZci'

/33 /33

Ji]Zg [^cVcX^Va a^VW^a^i^Zh &XjggZci
VcY cdcXjggZci'

2*32/ 6*770

>Vh] VcY XVh] Zfj^kVaZcih &1.*/62' &/1*40/'

Ji]Zg XjggZci [^cVcX^Va VhhZih &/7/' &/24'

IZi [^cVcX^Va YZWi &03*457' &2*40.'

@fj^in 124*061 122*311

GZkZgV\Z &(' &4,7.#' &/,10#'
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0) ?^dQ^WYR\U QccUdc

?ZiV^ah d[ i]Z ^iZbh ^cXajYZY ^c wDciVc\^WaZ VhhZihx VcY i]Z bdkZbZci dc i]ZhZ
^iZbh VgZ Vh [daadlh8

CQY^dU^Q^SU
S_^dbQSdc =__TgY\\

EdXUb
Y^dQ^WYR\U

QccUdc
J_dQ\

>dhi 30*.51 14*//. 7*341 75*524

<XXjbjaViZY Vbdgi^oVi^dc &1.*2.2' &14*//.' &3*764' &50*3..'

7Q\Q^SU Qd D_fU]RUb .+' -+,3 -,'114 ( .'022 -0'-/1

<YY^i^dch + + /*423 /*423

Kgdk^h^dc [dg Vbdgi^oVi^dc &0*571' + &0*02/' &3*.12'

DUd SQbbiY^W Q]_e^d ,3'321 ( -'43, -,'302

>dhi 30*.51 14*//. //*0.5 77*17.

<XXjbjaViZY Vbdgi^oVi^dc &11*/75' &14*//.' &6*004' &55*311'

7Q\Q^SU Qd D_fU]RUb .+' -+,4 ,3'321 ( -'43, -,'302

<YY^i^dch 556 110 /*42. 0*53.

Kgdk^h^dc [dg Vbdgi^oVi^dc &0*437' &11' &0*02/' &2*711'

DUd SQbbiY^W Q]_e^d ,1'440 -44 -'.3+ ,4'12/

>dhi 30*63/ 14*221 /0*626 /.0*/20

<XXjbjaViZY Vbdgi^oVi^dc &13*634' &14*/22' &/.*246' &60*246'

7Q\Q^SU Qd D_fU]RUb .+' -+-+ ,1'440 -44 -'.3+ ,4'12/

V' BddYl^aa

O]Z kVajZ d[ \ddYl^aa Vi i]Z 0.0. VcY 0./7 gZedgi^c\ YViZh lVh oZgd, ?ZiV^ah
d[ \ddYl^aa VgZ Vh [daadlh8

TZVg >dhi IZi XVggn^c\
Vbdjci 0.0.

NVYZi n CjZhXV 0... 225 +

@aZkVbVg 0../ 144 +

BdcoVad 0..0 1/0 +

<gioV^ 0..0 007 +

QVaZcX^VcV YZ <hXZchdgZh N,G, 0..2 402 +

HVcZahd N,G, 0..5 1*254 +

?Z QZ\V N,<, 0..6 /4*237 +

<hXZchdgZh NVZo N,G, 0..6 5*425 +

EdWZchV N,G, 0..7 /*05. +

<hXZchdgZh QVhXdh N,G, 0..7 /*/35 +

OqXc^Xdh YZ <hXZchdgZh MZjc^Ydh N,<, 0..7 0*41/ +

<hXZchdgZh BdcopaZo N,G, 0..7 /*270 +

N^\Z 0.0. 111 077

OJO<G 14*221 077
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O]Z gZXdkZgVWaZ Vbdjci d[ Vc VXfj^h^i^dc ^h YZiZgb^cZY Wn XdbeVg^hdc l^i]

XVaXjaVi^dch d[ i]Z kVajZ ^c jhZ, O]ZhZ XVaXjaVi^dch jhZ XVh] [adl egd_ZXi^dch

[dg V 3+nZVg eZg^dY,

O]Z `Zn Vhhjbei^dch jhZY id XVaXjaViZ i]Z kVajZ ^c jhZ VgZ8

" >Vh] [adlh8 i]Zn VgZ YZiZgb^cZY dc i]Z WVh^h d[ i]Z \gdhh bVg\^c* l]^X]*

^c ijgc* ^h Zhi^bViZY dc i]Z WVh^h d[ eVhi gZijgch VcY [jijgZ \gdli]

ZmeZXiVi^dch* Xdch^hiZcian l^i] i]Z Zkdaji^dc ZmeZXiZY ^c i]Z Bgdje,

" Bgdli] gViZ8 V bVm^bjb d[ 0,7#, O]Z \gdli] gViZ ZbeadnZY [dg i]Z

egd_ZXi^dc V[iZg i]Z eZg^dY Xdch^YZgZY ^h 0#* ^c a^cZ l^i] i]Z gViZ jhZY ^c

h^b^aVg ^cYjhig^Zh ^c i]Z Xdjcig^Zh l]ZgZ i]Z Bgdje deZgViZh,

" ?^hXdjci gViZ8 3,.7# &4,/0# ^c 0./78 ^i ^h gZk^ZlZY VccjVaan VcY Veea^ZY id

i]Z egZ+iVm XVh] [adlh,

W' HV^ciZcVcXZ XdcigVXih

?ZiV^ah d[ bV^ciZcVcXZ XdcigVXih VXfj^gZY VgZ Vh [daadlh8

KZg^dY IZi XVggn^c\
Vbdjci 0.0.

IZi XVggn^c\
Vbdjci 0./7

<heZ v GVh KVabVh 0..5 + +

JbZ\V Njg8 0..6 65 034

<hXZchdgZh QVhXdh, 0..7 0*523 1,/0/

EdWZchV 0..7 306 564

Bgjed GV\^ 0..7 1*266 2,/17

OZXc^Xdh YZ <hXZchdgZh MZjc^Ydh
N,<,

0..7
2*3/4 3,.20

<hXZchdgZh BdcopaZo N,G, 0..7 1*60/ 2,023

<heZ v DW^oV 0./. /53 037

<ggVodaV - EZnhVc - NGQ1 0./4 2/1 247

CZbZc 0./5 3.3 337

N^\Z 0.0. 5/4 +

OJO<G /4*772 /6*654

O]Z jhZ[ja a^kZh d[ i]ZhZ XdcigVXih VgZ Zhi^bViZY Vi WZilZZc /. VcY 0. nZVgh

VcY i]Z^g kVajZ ^h Vbdgi^oZY dc V higV^\]i+a^cZ WVh^h dkZg hV^Y eZg^dY, O]Z

Vbdgi^oVi^dc X]Vg\Z ^c i]Z eZg^dY 0.0. lVh @O]h 0*437 &@O]h 0*571 ^c

0./7', <h d[ IdkZbWZg* 1.* 0.0.* i]Z dg^\^cVa Xdhi d[ i]ZhZ edgi[da^dh lVh

30*63/ &@O]h 30*.51 ^c 0./7',
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X' Ji]Zg ^ciVc\^WaZ VhhZih l^i] ^cYZ[^c^iZ jhZ[ja a^kZh

Dc 0./3* i]Z XdbeVcn Bgjed <hXZchdgZh @cdg* N,<, lVh bZg\ZY Wn

VWhdgei^dc, NV^Y XdbeVcn lVh Y^hhdakZY l^i]dji a^fj^YVi^dc VcY i]Z idiVa^in d[

^ih Zfj^in lVh igVch[ZggZY Zc WadX id i]Z VWhdgW^c\ XdbeVcn* UVgYdnV Ji^h*

N,<, Ji]Zg ^ciVc\^WaZ VhhZih ^cXajYZ i]Z bVg`Zi kVajZ d[ i]Z igVYZbVg` @cdg [dg

@O]h 3*74/ &@O]h 3*74/ ^c 0./7' VcY ^ih XVggn^c\ Vbdjci d[ @O]h 0*162 &@O]h

0*76. ^c 0./7',

1) Fb_`Ubdi' `\Q^d Q^T UaeY`]U^d

?ZiV^ah d[ i]Z ^iZbh ^cXajYZY ^c egdeZgin* eaVci VcY Zfj^ebZci VcY bdkZbZci

dc i]ZhZ ^iZbh VgZ Vh [daadlh8

V' DbeV^gbZci adhhZh

Dc i]Z nZVgh 0.0. VcY 0./7* cd h^\c^[^XVci ^beV^gbZci adhhZh lZgZ gZXd\c^oZY

dg gZkZghZY [dg Vcn ^cY^k^YjVa ^iZb d[ egdeZgin* eaVci VcY Zfj^ebZci,

OZggZcdh n
XdchigjXX^dcZh

HVfj^cVg^V HdW^a^Vg^d*
VXXZhdg^dh n

Zfj^ed

OdiVa

>dhiZ 32,3.0 0.,504 26,410 /01,64.

<bdgi^oVX^tc VXjbjaVYV &/.,5.3' &/2,.42' &20,272' &45,041'

IQ\T_ Q .+(,,(-+,3 /.)242 1)11- 1),.3 01)042

<aiVh + 0,427 /,3/3 2,/42

=V_Vh + + &76' &76'

?diVX^tc eVgV Vbdgi^oVX^tc &/,//7' &/,043' &0,13/' &2,513'

>dhiZ 32,3.0 01,153 3.,.27 /05,704

<bdgi^oVX^tc VXjbjaVYV &//,602' &/3,107' &22,623' &5/,776'

IQ\T_ Q .+(,,(-+,4 /-)123 3)+/1 0)-+/ 00)4-3

<aiVh 41 0,531 3,/03 5,72/

?diVX^tc YZ <bdgi^oVX^tc &/,/3/' &/,3.2' &0,2/1' &3,.46'

>dhiZ 32,343 04,/06 33,/52 /13,645

<bdgi^oVX^tc VXjbjaVYV &/0,753' &/4,611' &25,036' &55,.44'

IQ\T_ Q .+(,,(-+-+ /,)04+ 4)-40 2)4,1 03)3+,
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W' MZkVajVi^dch XVgg^ZY dji jcYZg MdnVa ?ZXgZZ+GVl 5-/774 d[ EjcZ 5

Dc ^ih VccjVa [^cVcX^Va hiViZbZcih Vh d[ IdkZbWZg 1.* /774* i]Z >dbeVcn

gZhiViZY ^ih WVaVcXZh ^c VXXdgYVcXZ l^i] MdnVa ?ZXgZZ+GVl 5-/774* \^k^c\ g^hZ

id V cZi kVajZ ^cXgZVhZ d[ @O]h 2*.34 ^c i]Z >dbeVcnyh egdeZgin* eaVci VcY

Zfj^ebZci, O]Z idiVa Vbdjci d[ i]Z gZhiViZbZci ^h h]dlc ^c i]Z VXXdjcih* Vh

egdk^YZY [dg ^c MdnVa ?ZXgZZ+GVl 5-/774* Vh Vc ^cXgZVhZ ^c i]Z kVajZ d[ i]Z

gZhiViZY VhhZih* l^i] ^ih WVaVcX^c\ ^iZb ^c i]Z gZkVajVi^dc gZhZgkZ VXXdjci* cZi

d[ i]Z Veea^XVWaZ iVmZh* [dg Vc Vbdjci d[ @O]h 1*712,

<i IdkZbWZg 1.* 0.0.* i]Z V[dgZbZci^dcZY gZhiViZbZci ]VY Vc ^beVXi d[

@O]h 0/0 &0./78 @O]h 01/' dc i]Z cZi XVggn^c\ Vbdjci d[ egdeZgin* eaVci VcY

Zfj^ebZci, >dchZfjZcian* i]Z Z[[ZXi d[ i]^h gZhiViZbZci dc i]Z egdk^h^dc [dg

i]Z nZVg 0.0. lVh @O]h /7 &@O]h /7 ^c 0./7',

X' Ajaan+YZegZX^ViZY VhhZih

<i IdkZbWZg 1.* 0./7 VcY 0./6* i]Z [daadl^c\ ^iZbh d[ egdeZgin* eaVci d[

Zfj^ebZci ]VY WZZc [jaan YZegZX^ViZY Wji lZgZ hi^aa ^c jhZ8

-+-+ -+,4

=j^aY^c\h 1*326 1*326

KaVci VcY bVX]^cZgn 05*06/ 03*501

Ji]Zg ^chiVaaVi^dc* iddah VcY [jgc^ijgZ /5*/37 /4*237

Ji]Zg ^iZbh d[ KK@ /0*2.2 /.*472

@O]h 4.*170 34*202

Y' DchjgVcXZ

Di ^h i]Z >dbeVcn%h eda^Xn id iV`Z dji Vaa i]Z ^chjgVcXZ eda^X^Zh YZZbZY

cZXZhhVgn id XdkZg Vcn edhh^WaZ g^h`h l]^X] XdjaY V[[ZXi* Vbdc\ di]Zg ^iZbh*

i]Z egdeZgin* eaVci VcY Zfj^ebZci,

Z' <Xfj^h^i^dc Xdbb^ibZcih

<h d[ IdkZbWZg 1.* 0.0.* i]ZgZ lZgZ [^gb ejgX]VhZ Xdbb^ibZcih [dg i]Z

VXfj^h^i^dc d[ egdeZgin* eaVci VcY Zfj^ebZci [dg Vc Vbdjci d[ @O]h /*0.5

&@O]h 637 ^c 0./7'* @O]h 22/ d[ l]^X] ]VY WZZc hZiiaZY ^c VYkVcXZ &@O]h

/*577 ^c 0./7',
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2) 6^Q\icYc _V VY^Q^SYQ\ Y^cdbe]U^dc

2), 6^Q\icYc Ri SQdUW_bi

O]Z XVggn^c\ Vbdjci d[ ZVX] dcZ d[ i]Z XViZ\dg^Zh d[ [^cVcX^Va ^chigjbZcih
ZhiVWa^h]ZY ^c i]Z gjaZh dc gZXd\c^o^c\ VcY bZVhjg^c\ w[^cVcX^Va ^chigjbZcihx*
ZmXZei [dg ^ckZhibZcih ^c i]Z Zfj^in d[ \gdje XdbeVc^Zh &IdiZ 5,1' lVh Vh
[daadlh8

<Y^Q^SYQ\ QccUdc -+-+ -+,4

;JXc ;aeYdi
Y^cdbe]U^dc

8bUTYdc' TUbYfQdYfUc'
_dXUb

;aeYdi
Y^cdbe]U^dc

8bUTYdc' TUbYfQdYfUc'
_dXUb

IdcXjggZci

RZa[VgZ Xdbb^ibZcih &IdiZ
/6'

+
0*76.

+ 2*4/3

OgVYZ $ di]Zg gZXZ^kVWaZh
&IdiZ 5,0'

+
0*307

+ 0*454

Ji]Zg + 240 + 345

OJO<G + 3*75/ + 5*636

>jggZci

OgVYZ $ di]Zg gZXZ^kVWaZh
&IdiZ 6'

+
77*402

+
//4*32.

>Vh] VcY XVh] Zfj^kVaZcih
&IdiZ /.'

+
1.*/62

+
/1*40/

Ji]Zg + /7/ + /24

OJO<G

+
/07*777 + /1.*1.5

<Y^Q^SYQ\ \YQRY\YdYUc -+-+ -+,4

;JXc 9URd gYdX VY^Q^SYQ\
Y^cdYdedY_^c

9UbYfQdYfUc
EdXUb

9URd gYdX VY^Q^SYQ\
Y^cdYdedY_^c

9UbYfQdYfUc
EdXUb

IdcXjggZci

?ZW^ih VcY eVnVWaZh &IdiZ /3' + 40 + /76

GdVch l^i] Bgdje XdbeVc^Zh
&IdiZh /3* 05'

+
15*../

+ 15*..6

OJO<G + 15*.41 + 15*0.4

>jggZci

?ZW^ih $ eVnVWaZh
&IdiZ /3'

+
/46*412

+ /52*.47

=dggdl^c\h [gdb [^cVcX^Va
^chi^iji^dch

/33 + /33 +

?ZWi l^i] Bgdje XdbeVc^Zh
&IdiZh /3 $ 05'

+
43*533

+ 4/*236

Ji]Zg + /13 + /13

OJO<G
/33

012*302
/33 013*440
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2)- 6^Q\icYc Ri ]QdebYdi

O]Z cdcXjggZci [^cVcX^Va VhhZih ^cXajYZ igVYZ W^aah gZXZ^kVWaZ bVijg^c\ Vi bdgZ

i]Vc dcZ nZVg* l]^X] idiVa @O]h 0*307 &@O]h 0*454 ^c 0./7', ?ZiV^ah Wn nZVg d[

bVijg^in VgZ Vh [daadlh8

A^cVcX^Va a^VW^a^i^Zh ^cXajYZ XjggZci VcY cdcXjggZci YZWi [dg Wjh^cZhh

XdbW^cVi^dc Xdbb^ibZcih l^i] i]Z [daadl^c\ bVijg^i^Zh8

TZVg 0.0. 8ebbU^d D_^SebbU^d

-+-, -+-- J_dQ\

<Xfj^h^i^dch eg^dg id 0.0. /*137 344 0*4/4 1*/60

<Xfj^h^i^dch 0.0. + + + +

OdiVa /*137 344 0*4/4 1*/60

<i IdkZbWZg 1.* 0.0. VcY 0./7* i]Z XVggn^c\ Vbdjci d[ XjggZci Wdggdl^c\h
[gdb [^cVcX^Va ^chi^iji^dch lVh ZfjVa id i]Z^g [V^g kVajZ* h^cXZ i]Z ^beVXi d[
Veean^c\ V Y^hXdjci lVh cdi h^\c^[^XVci,

TZVg 0.0. 8ebbU^d D_^SebbU^d

-+-, -+-- J_dQ\

=dggdl^c\h [gdb [^cVcX^Va ^chi^iji^dch /33 + + +

OdiVa /33 + + +

<i IdkZbWZg 1.* 0.0.* i]ZgZ lZgZ [^cVcX^Va VhhZih &igVYZ gZXZ^kVWaZh' d[ @O]h
31*.33 &@O]h 3/*161 ^c 0./7' i]Vi ]VY WZZc YZgZXd\c^oZY [gdb i]Z hiViZbZci
d[ [^cVcX^Va edh^i^dc WZXVjhZ i]Z g^h`h d[ aViZ dg cdc+eVnbZci ]VY WZZc
igVch[ZggZY,

0.0. 0./7

<i ild nZVgh 0*157 0*410

<i i]gZZ nZVgh 72 11

<i bdgZ i]Vc 1 nZVgh 34 //

@O]h 0*307 0*454
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2). >_\TY^Wc Y^ =b_e` S_]`Q^YUc

0.0.8

?jg^c\ 0.0.* XdbeVc^Zh WZadc\^c\ id i]Z >BP UVgYdnV Ji^h Bgdje &NeV^c'
VXfj^gZY /..# d[ i]Z h]VgZh ^c i]Z XdbeVcn I$Q NZgk^gZbV N,G,P, &AZWgjVgn
03* 0.0.',

0./78

?jg^c\ i]Z 0./7 gZedgi^c\ eZg^dY* i]Z XdbeVcn VXfj^gZY /..# d[ i]Z h]VgZh d[
JODN Ga^hZi NGP ^c <cYdggV VcY N^\Z <hXZchdgZh NG ^c NeV^c,

G^`Zl^hZ* ^c 0./7 i]Z XdbeVcn VXfj^gZY 6.# d[ i]Z h]VgZh d[ <hXZchdgZh
@aZkV NG [dg V kVajZ d[ @O]h 7*/04, O]^h VXfj^h^i^dc lVh ZmZXjiZY eg^cX^eVaan
i]gdj\] V h]VgZ ZmX]Vc\Z* ^c l]^X] UVgYdnV Ji^h* N,<, igVch[ZggZY igZVhjgn
h]VgZh ]ZaY dc ^ih edgi[da^d Vi i]Z igVchVXi^dc YViZ,

<aa i]Z XdbeVc^Zh VXfj^gZY ^c i]Z eZg^dY VgZ Zc\V\ZY bV^can ^c i]Z hVaZ*
hjeean* ^chiVaaVi^dc VcY gZeV^g d[ ZaZkVidgh,

CdaY^c\h ^c \gdje XdbeVc^Zh VgZ gZegZhZciZY Wn i]Z >dbeVcnyh ^ckZhibZcih

^c i]Z [daadl^c\ XdbeVc^Zh8

-5734136 (%$ '%'%

8_]`Q^i
MZ\^hiZgZY d[[^XZ

KZgXZciV\Z
Y^gZXi dg
^cY^gZXi

]daY^c\ dg
kdi^c\ g^\]ih

>Vggn^c\
Vbdjci d[

]daY^c\

Kgdk^h^dc
[dg

^beV^gbZci
>Ve^iVa MZhZg+kZh

IZi
egd[^i-&adhh'
[dg eZg^dY

?^k^YZcYh
gZXZ^kZY ^c

eZg^dY
&IdiZ 00'

<hXZchdgZh Dc\Vg* N,<, BgVcVYV /.. /3*714 /*41. /*... 7*520 2/1 .

>gjmZci v @YZabV + <heZ
N,G,

=VgXZadcV /.. 14*517 + /0. //*07/
/*66.

0*752

<hXZchdgZh NZggV* N,<, BZgdcV 53 4.3 + 02. /*/36 /*565 /*0.6

Ji^h @aZkVYdgZh* GYV, Kdgij\Va /.. 1/*436 + 0/*02/ 07*163 /4*/46 /6*/3.

<hXZchdgZh KZgidg* N,G, QVaZcX^V /.. 0.*135 + 3/ /.*670 0*/./ 1*042

<XgZhV >VgYZaaVX]* N,G, =VgXZadcV 74*54 /7*3/3 + /.*6.6 00*33/ 0*215 0*736

KjZgiVh <jidbpi^XVh
Kdgi^h* N,G,

HVYg^Y /.. /6*755 + 114 6*7.5
1*.42

1*163

UVgYdnV Ji^h &B^WgVaiVg'
G^b^iZY,

B^WgVaiVg /.. + + / .
0/6

+

>dchZgkVX^tc YZ
<eVgVidh @aZkVYdgZh
@megZhh* N,G,

HVYg^Y /.. /*55/ + /*55/ 5*02/
0*202

0*121

Ji^h HVgdX* N,<, HdgdXXd /.. 0/*727 /*761 11. 4*71/ /*.36 7/4

HdciZh OVaatc N,<, <a^XVciZ 30 /4*5/4 3*671 75 4*7.5 /02 0.

<hXZchdgZh @cdg* N,<, KdciZkZYgV /.. //5*/.. + 0*44/ /1*41. 3*654 3*303

@aZXigdbZXpc^XV YZa
IdgdZhiZ* N,<,

KdciZkZYgV /.. /4*303 + /*... /1*611
2*/21

+

@aZXigdbZXpc^XV CZbZc
@aZkVYdgZh* N,G,

Q^idg^V /.. /5*60. + /. 7*662
/40

417

NdajX^dcZh YZ
<XXZh^W^a^YVY GQ1 NG

=VgXZadcV 6. 23. + /4. 011
064

//3

Ji^h Ga^hZi NGP <cYdggV /.. 2*06. + 1 2*546 /7. 23.

<hXZchdgZh @aZkV NG <a^XVciZ 6. 6*.25 + 4 . 6. +

@O]h 126*223 7*3.4 2/*725
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-5734136 (%$ '%&)

8_]`Q^i

MZ\^hiZgZY
d[[^XZ

KZgXZciV\Z
Y^gZXi dg
^cY^gZXi

]daY^c\ dg
kdi^c\ g^\]ih

>Vggn^c\
Vbdjci d[

]daY^c\

Kgdk^h^dc
[dg

^beV^gbZci

>Ve^i+
Va

MZhZg+
kZh

IZi
egd[^i-&adhh'
[dg eZg^dY

?^k^YZcYh
gZXZ^kZY ^c eZg^dY

&IdiZ 00'

<hXZchdgZh Dc\Vg* N,<, BgVcVYV /.. /3*714 /*41. /*... 7*/71 &257' +

>gjmZci v @YZabV + <heZ N,G, =VgXZadcV /.. 14*517 + /0. 6*306 /*626 1*767

<hXZchdgZh NZggV* N,<, BZgdcV 53 4.3 + 02. /*/36 /*4// /*032

Ji^h @aZkVYdgZh* GYV, Kdgij\Va /.. 1/*436 + 0/*02/ 1/*00/ /3*53/ /5*473

<hXZchdgZh KZgidg* N,G, QVaZcX^V 72*/1 /5*171 + 3/ /0*170 /*612 1*016

<XgZhV >VgYZaaVX]* N,G, =VgXZadcV 74*54 /7*3/3 + /.*6.6 02*.75 0*.66 0*64.

KjZgiVh <jidbpi^XVh Kdgi^h*
N,G,

HVYg^Y /.. /6*755 + 114 /0*1/3
/*422

2*30/

UVgYdnV Ji^h &B^WgVaiVg'
G^b^iZY,

B^WgVaiVg /.. + + / .
00.

+

>dchZgkVX^tc YZ <eVgVidh
@aZkVYdgZh @megZhh* N,G,

HVYg^Y /.. /*55/ + /*55/ 6*712
0*541

300

Ji^h HVgdX* N,<, HdgdXXd /.. 0/*727 /*761 11. 4*006 /*501 /*407

HdciZh OVaatc N,<, <a^XVciZ 30 /4*5/4 3*671 75 4*760 /2. +

<hXZchdgZh @cdg* N,<, KdciZkZYgV /.. //5*/.. + 0*44/ /1*43. 3*4.0 4*.55

@aZXigdbZXpc^XV YZa IdgdZhiZ*
N,<,

KdciZkZYgV /.. /4*303 + /*... /1*611
273

+

@aZXigdbZXpc^XV CZbZc
@aZkVYdgZh* N,G,

Q^idg^V /.. /5*60. + /. 7*662
16/

11/

NdajX^dcZh YZ <XXZh^W^a^YVY
GQ1 NG

=VgXZadcV 6. 23. + /4. 00/
/22

+

Ji^h Ga^hZi NGP <cYdggV /.. 2*06. + 1 /03 024 13.

<hXZchdgZh @aZkV NG <a^XVciZ 6. 7*/04 + 4 &327' 57 +

N^\Z <hXZchdgZh NG <a^XVciZ /.. /*..5 + 7 21 /6 +

@O]h 125*345 7*3.4 20*244

O]Z eg^cX^eVa VXi^k^in d[ i]Z Y^[[ZgZci XdbeVc^Zh i]Vi [dgb i]Z Bgdje ^h i]Z

bVcj[VXijgZ VcY ^chiVaaVi^dc d[ ZaZkVidgh VcY i]Z bV^ciZcVcXZ i]ZgZd[ &IdiZ /'*

ZmXZei [dg KjZgiVh <jidbpi^XVh Kdgi^h* N,G, &hVaZ* ^chiVaaVi^dc* gZeV^g VcY

bV^ciZcVcXZ d[ VjidbVi^X Yddgh',

3) B_Q^c Q^T bUSUYfQR\Uc

-+-+ -+,4

D_^SebbU^d \_Q^c Q^T bUSUYfQR\Uc5

IdcXjggZci igVYZ W^aah gZXZ^kVWaZ &IdiZ
5,0'

-'0-4 -'121

JbQTU Q^T _dXUb bUSUYfQR\Uc

OgVYZ gZXZ^kVWaZh 4/*706 46*245

>jggZci igVYZ W^aah gZXZ^kVWaZ /6*057 0.*53/

Kgdk^h^dch [dg ^beV^gbZci &12*500' &10*522'

MZXZ^kVWaZh [gdb Bgdje XdbeVc^Zh
&IdiZ 05'

6*434
/6*24.

MZXZ^kVWaZh [gdb gZaViZY XdbeVc^Zh
&IdiZ 05'

17*5./
15*541

Ji]Zg gZXZ^kVWaZh 3*560 1*621

KjWa^X Vji]dg^i^Zh 3*4/0 3*5.2

@O]h ,+0'-.1 ,--'-//

<i IdkZbWZg 1.* 0.0. VcY 0./7* i]Z >dbeVcn ]VY cd XjhidbZgh l]dhZ

hVaZh XdcXZcigViZY 3# d[ i]Z hVaZh [dg i]Z eZg^dY,
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OgVYZ gZXZ^kVWaZh i]Vi bVijgZ Vi aZhh i]Vc h^m bdci]h V\d VgZ cdi YZZbZY id

WZ ^beV^gZY* jcaZhh i]Z XjhidbZg ^h hjW_ZXi id ^chdakZcXn egdXZZY^c\h dg di]Zg

a^i^\Vi^dc, <i IdkZbWZg 1.* 0.0.* WVaVcXZh V\ZY aZhh i]Vc h^m bdci]h lZgZ

@O]h 32*070 &@O]h 34*251 ^c 0./7',

<\Z^c\ d[ igVYZ gZXZ^kVWaZh &di]Zg i]Vc YdjWi[ja YZWih l^i] XjhidbZgh l]d VgZ
hjW_ZXi id ^chdakZcXn egdXZZY^c\h dg di]Zg a^i^\Vi^dc' lVh Vh [daadlh8

HdkZbZci dc i]Z egdk^h^dc [dg ^beV^gbZci adhhZh dc igVYZ gZXZ^kVWaZh lVh Vh

[daadlh8

-+-+ -+,4

NiVgi^c\ WVaVcXZ 10*522 27*/54

Kgdk^h^dc bVYZ 0*425 /*364

MZkZghVah &77.' &1*/.3'

Rg^iZ+d[[h 10/ &/2*7/1'

@O]h 12*500 10*522

O]Z gZXd\c^i^dc VcY gZkZghVa d[ i]Z ^beV^gbZci adhhZh dc igVYZ gZXZ^kVWaZh ^h

^cXajYZY ^c wDbeV^gbZci adhhZh VcY X]Vc\Z ^c igVYZ egdk^h^dchx ^c i]Z ^cXdbZ

hiViZbZci, PhjVaan* Vbdjcih X]Vg\ZY id i]Z ^beV^gbZci VXXdjci VgZ lg^iiZc d[[

l]Zc i]ZgZ ^h cd ZmeZXiVi^dc d[ gZXdkZg^c\ bdgZ XVh], O]Z cZi lg^iZ+d[[ d[ i]Z

egdk^h^dc ^c 0.0. lVh .,.0# d[ i]Z >dbeVcnyh hVaZh &0./78 .,04#',

Od egdk^YZ [jgi]Zg YZiV^ah* i]Z [daadl^c\ ^h V hjbbVgn d[ dkZgYjZ gZXZ^kVWaZh

V\ZY aZhh VcY bdgZ i]Vc h^m bdci]h i]Vi VgZ cdi ^beV^gZY8

-+-+

O]djhVcYh d[ Zjgdh OdiVa DbeV^gZY IZi Idi nZi YjZ ?jZ Wji cdi
^beV^gZY

< bZcdh YZ hZ^h bZhZh if*gjl +lee, ie*jjl hk*klh h*mmi

@cigZ hZ^h bZhZh n jc Vsd i*lfj +ilg, i*gih i*gih

@cigZ jc Vsd n Ydh Vsdh g*nhn +g*gji, kmj kmj

< bph YZ Ydh Vsdh i*ifj +i*ifj, e

@c a^i^\^d gk*mmf +gk*mmf, e

J_dQ\ h`*b`g +cd*gbb, de*dhe cf*fgc h*hab

-+-+ -+,4

=ZilZZc 4 bdci]h VcY / nZVg 2*5/3 3*574

=ZilZZc / VcY 0 nZVgh 0*717 1*.65

HdgZ i]Vc 0 nZVgh /*20/ 0*1/3

@O]h 7*.53 //*/76
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-+,4

O]djhVcYh d[ Zjgdh OdiVa DbeV^gZY IZi Idi nZi YjZ ?jZ Wji cdi

^beV^gZY

GZhh i]Vc 4 bdci]h 30*753 &1/6' 30*435 17*.17 /1*4/6

=ZilZZc 4 bdci]h VcY / nZVg 3*.53 &/*356' 1*275 + 1*275

=ZilZZc / VcY 0 nZVgh 0*236 &0*/16' 10. + 10.

HdgZ i]Vc 0 nZVgh /*702 &/*702' + + +

Dc a^i^\Vi^dc 04*564 &04*564' + + +

OdiVa 34'-,3 %.-'2//& 01'/2/ .4'+.4 ,2'/.0

O]Z gZhi d[ i]Z VXXdjcih ^cXajYZY ^c wGdVch VcY gZXZ^kVWaZhx Y^Y cdi hj[[Zg Vcn

^beV^gbZci,

O]Z bVm^bjb XgZY^i g^h` ZmedhjgZ Vi i]Z YViZ d[ egZhZciVi^dc d[ i]Z

^c[dgbVi^dc ^h i]Z [V^g kVajZ d[ ZVX] dcZ d[ i]Z XViZ\dg^Zh d[ gZXZ^kVWaZh

bZci^dcZY VWdkZ, O]Z >dbeVcn YdZh cdi ]daY Vcn \jVgVciZZh Vh hZXjg^in,

4) 8_cd Y^ `b_WbUcc Q^T QTfQ^SU RY\\Y^W

-+-+ -+,4

>dhih d[ XdcigVXih ^c egd\gZhh 47*4/1 50*373

OdiVa XdcigVXih ^c egd\gZhh 47*4/1 50*373

<YkVcXZ W^aa^c\ &IdiZ /3' &64*743' &70*776'

@O]h &/5*130' &0.*2.1'

<YkVcXZ W^aa^c\ ^h ^cXajYZY jcYZg i]Z ]ZVY^c\ wOgVYZ VcY di]Zg eVnVWaZhx ^c

i]Z hiViZbZci d[ [^cVcX^Va edh^i^dc,

<YY^i^dcVaan* i]Z ^ckZcidg^Zh ]ZVY^c\ ^cXajYZh di]Zg bViZg^Vah [dg V kVajZ d[

@O]h 01*53/ &@O]h /6*730 ^c 0./7',

O]Z Xdhi d[ XdcigVXih ^c egd\gZhh ^cXajYZh @O]h /*060 &@O]h 7./ ^c 0./7' VcY

VYkVcXZ W^aa^c\ ^cXajYZh @O]h /*/1. &@O]h /*03/ ^c 0./7' [dg Zmedgi XdcigVXih

l^i] XdbeVc^Zh gZaViZY id i]Z Ji^h Bgdje,
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,+) 8QcX Q^T SQcX UaeYfQ\U^dc

-+-+ -+,4

>V_V n WVcXdh /2,462 /1,40/

?Zeth^idh YZ iZhdgZgrV Zc
Zci^YVYZh k^cXjaVYVh

/2,... +

Jigdh Zfj^kVaZciZh /,3.. +

@Hah 1.,/62 /1,40/

O]Z Z[[ZXi^kZ ^ciZgZhi gViZ dc XjggZci YZedh^ih l^i] [^cVcX^Va ^chi^iji^dch lVh
.,./# &0./78 .,./#' VcY i]Z VkZgV\Z iZgb d[ i]ZhZ YZedh^ih lVh aZhh i]Vc
dcZ bdci],

<h d[ IdkZbWZg 1.* 0.0. VcY 0./7* i]Z >dbeVcn Y^Y cdi ]daY Vcn gZhig^XiZY
Vbdjcih ^c WVc`h,

<h d[ IdkZbWZg 1.* 0.0.* i]Z XVh] VcY XVh] Zfj^kVaZcih ]ZVY^c\ ^cXajYZY
@O]h /2*... [dg V XVh] YZedh^i eaVXZY Wn UVgYdnV Ji^h* N,<, l^i] Ji^h
OgZVhjgn >ZciZg DI> &JO>'

Dc i]Z hVbZ lVn i]Z XdbeVcn ]Vh XVh] Zfj^kVaZcih d[ @i]h /*3.. l^i]
^cigVXdbeVc^Zh

,,) 8Q`YdQ\

O]Z h]VgZ XVe^iVa ^h gZegZhZciZY Wn 25.*242*1// dgY^cVgn WZVgZg h]VgZh l^i] V

eVg kVajZ d[ .,/. Zjgdh ZVX]* [jaan eV^Y je VcY Y^hig^WjiZY Vh [daadlh8

O]ZgZ ^h cd di]Zg ^cY^k^YjVa h]VgZ]daYZg l^i] V ]daY^c\ d[ bdgZ i]Vc /.#,

<aa i]Z >dbeVcnyh h]VgZh VgZ d[ i]Z hVbZ XaVhh VcY ]VkZ i]Z hVbZ kdi^c\

g^\]ih,

<aa i]Z h]VgZh d[ UVgYdnV Ji^h* N,<, VgZ a^hiZY dc i]Z HVYg^Y* =^aWVd* =VgXZadcV

VcY QVaZcX^V NidX` @mX]Vc\Zh,

<h d[ IdkZbWZg 1.* 0.0.* ^ciZg^b Y^k^YZcYh d[ @O]h 47*407 &@O]h 53*021 ^c

0./7' X]Vg\ZY id i]Z eZg^dY ZcYZY dc hV^Y YViZ ]VY WZZc YZXaVgZY, O]ZhZ

^ciZg^b Y^k^YZcYh lZgZ eV^Y &IdiZ /2' [dg h]VgZh / id 25.*242*1//,

IXQbUc # Y^dUbUcd

IXQbUX_\TUb -+-+ -+,4 -+-+ -+,4

Pc^iZY OZX]cdad\^Zh CdaY^c\h* N,<, 013*057*155 013*057*155 3.,./ 3.,./

@jgd+Nnch* N,<, 31*151*53/ 31*151*53/ //,12 //,13

Ji]Zg cdc+Xdcigdaa^c\ ^ciZgZhih /6.*17/*/45 /6/*203*1/2 16,12 16,34

OgZVhjgn hidX` /*20.*./4 163*647 .,1. .,.6

OJO<G 25.*242*1// 25.*242*1// /..,.. /..,..
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<YY^i^dcVaan* V Y^k^YZcY X]Vg\ZY id VkV^aVWaZ gZhZgkZh lVh eV^Y dc Ejan /.*

0.0. [dg h]VgZh / id 25.*242*1// [dg V \gdhh Vbdjci d[ @O]h 06*006, OgZVhjgn

h]VgZh ]ZaY Vi hV^Y YViZ lZgZ ZmXajYZY,

,-) JbUQcebi cXQbUc

O]Z JgY^cVgn BZcZgVa N]VgZ]daYZghy HZZi^c\ d[ UVgYdnV Ji^h* N,<, ]ZaY dc

HVn 01* 0./6 Vji]dg^oZY i]Z =dVgY d[ ?^gZXidgh id VXfj^gZ* Y^gZXian dg

^cY^gZXian* igZVhjgn hidX` d[ UVgYdnV Ji^h* N,<,* dWhZgk^c\ i]Z a^b^ih VcY

gZfj^gZbZcih hZi dji ^c Vgi^XaZ /24 VcY gZaViZY Vgi^XaZh d[ i]Z >Ve^iVa

>dbeVc^Zh GVl,

<i ^ih bZZi^c\ d[ ?ZXZbWZg //* 0./6* i]Z =dVgY d[ ?^gZXidgh V\gZZY id VXfj^gZ

igZVhjgn hidX` id WZ jhZY ^c XdbeVcn VXfj^h^i^dc igVchVXi^dch,

<h V XdchZfjZcXZ d[ dcZ d[ i]Z VXfj^h^i^dc igVchVXi^dch bZci^dcZY ^c IdiZ

5,1* UVgYdnV Ji^h* N,<, VXfj^gZY h]VgZh [dg V kVajZ d[ @O]h 4*0.4 Zjgdh VcY*

dc EjcZ 06* 0./7* ^c eVnbZci* \VkZ ^c ZmX]Vc\Z 314*703 igZVhjgn h]VgZh i]Vi

^i ]ZaY dc ^ih edgi[da^d* kVajZY Vi @O]h 1*335,

<h d[ IdkZbWZg 1.* 0./7* UVgYdnV Ji^h* N,<, ]ZaY 163*647 igZVhjgn h]VgZh

&oZgd Vi i]Z ZcY d[ 0./6' [dg V kVajZ d[ @O]h 0*350,

Jc NZeiZbWZg /.* 0.0.* i]Z h]VgZ gZejgX]VhZ egd\gVb lVh gZhjbZY VcY* Vh

d[ IdkZbWZg 1.* 0.0.* V idiVa d[ /*376*5.6 h]VgZh ]VY WZZc VXfj^gZY [dg V

kVajZ d[ @O]h 6*6.4,

Jc IdkZbWZg 2* 0.0.* 342*34/ d[ i]Z idiVa igZVhjgn h]VgZh ]ZaY* kVajZY Vi

@O]h 1*07. lZgZ \^kZc ^c eVnbZci,
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,.) HUcUbfUc

V' MZhZgkZh

-+-+ -+,4

+ GZ\Va gZhZgkZ /.*7/2 /.*316

+ QdajciVgn gZhZgkZh /57*747 /52*5/4

+ MZhZgkZ /hi ^beaVciVi^dc /66 /66

+ HZg\Zg gZhZgkZ /0*455 /0*455

;JXc 0.1*526 /76*/3.

O]Z aZ\Va gZhZgkZ ]Vh WZZc hZi Vh^YZ ^c VXXdgYVcXZ l^i] Vgi^XaZ 052 d[ i]Z

>Ve^iVa >dbeVc^Zh GVl* l]^X] hiViZh i]Vi* ^c Vaa XVhZh* Vc Vbdjci ZfjVa id /.

eZgXZci d[ i]Z egd[^i [dg i]Z nZVg l^aa WZ VaadXViZY id i]^h gZhZgkZ jci^a V [^\jgZ

ZfjVa id Vi aZVhi 0. eZgXZci d[ i]Z h]VgZ XVe^iVa ^h gZVX]ZY, Di XVccdi WZ

Y^hig^WjiZY VcY* ^[ ^i ^h jhZY id d[[hZi adhhZh ^c i]Z ZkZci i]Vi hj[[^X^Zci di]Zg

VkV^aVWaZ gZhZgkZh Yd cdi Zm^hi [dg i]^h ejgedhZ* ^i bjhi WZ gZeaZc^h]ZY l^i]

[jijgZ egd[^ih,

,/) Fb_VYd V_b dXU `UbY_T

V' KgdedhZY Y^hig^Wji^dc d[ i]Z egd[^i

O]Z egdedhZY Y^hig^Wji^dc d[ i]Z egd[^i [dg 0.0. id WZ eji id i]Z BZcZgVa

HZZi^c\ d[ N]VgZ]daYZgh ^h Vh [daadlh8

-+-+ -+,4

6fQY\QR\U V_b TYcdbYRedY_^

Kgd[^i [dg i]Z eZg^dY /2/*477 /25*.01

@O]h /2/*477 /25*.01

6``\YSQdY_^

GZ\Va gZhZgkZ 154 154

MZhZgkZ [dg \ddYl^aa 2/*1/ 11*574

QdajciVgn gZhZgkZh /..*./1 //0*63.

?^k^YZcYh /2/*477 /25*.01
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W' ?^k^YZcY VcY eVgi^Va XVh] Y^hig^Wji^dc d[ h]VgZ egZb^jb8

Dc 0.0.* i]gZZ fjVgiZgan Y^k^YZcYh VcY V Y^k^YZcY X]Vg\ZY id gZhZgkZh lZgZ

eV^Y* Vh [daadlh8

/hi ?^k^YZcY .,.6. Zjgdh \gdhh eZg h]VgZ* X]Vg\ZY id i]Z eZg^dY 0.0., ?ZXaVgZY
dc HVgX] 0.* 0.0. VcY eV^Y dji dc <eg^a /.* 0.0.,
N]VgZh8 25.*242*1// &OgZVhjgn hidX`8 163*647 h]VgZh'
Bgdhh idiVa ; 15*415*/22,66 Zjgdh

15*4.4

?^k^YZcY X]Vg\ZY id gZhZgkZh8 .,.4. Zjgdh \gdhh eZg h]VgZ, ?ZXaVgZY dc EjcZ
/4* 0.0. VcY eV^Y dji dc Ejan /.* 0.0.,
N]VgZh8 25.*242*1// &OgZVhjgn hidX`8 163*647'
Bgdhh idiVa ; 06*005*636,5. Zjgdh

06*0.3

0cY ?^k^YZcY .,.43 Zjgdh \gdhh eZg h]VgZ* X]Vg\ZY id i]Z eZg^dY 0.0., ?ZXaVgZY
dc NZeiZbWZg /3* 0.0. VcY eV^Y dji dc JXidWZg 7* 0.0.,
N]VgZh8 25.*242*1// &OgZVhjgn hidX`8 163*647'
Bgdhh idiVa ; 1.*36.*/6.,0. Zjgdh

1.*333

?^k^YZcY Vi ZcY d[ eZg^dY
74*144

1gY ?^k^YZcY .,.46 Zjgdh \gdhh eZg h]VgZ* X]Vg\ZY id i]Z eZg^dY 0.0., ?ZXaVgZY
dc ?ZXZbWZg /3* 0.0. VcY eV^Y dji dc EVcjVgn //* 0.0/ ,
N]VgZh8 25.*242*1// &OgZVhjgn hidX`8 0*.27*643'
Bgdhh idiVa ; 1/*77/*351,/3 Zjgdh

1/*630

OJO<G 0.0. /06*0/6

Dc 0./7* i]gZZ fjVgiZgan Y^k^YZcYh VcY V eVgi^Va XVh] Y^hig^Wji^dc d[ i]Z h]VgZ

egZb^jb lZgZ eV^Y Vh [daadlh8

/hi ?^k^YZcY .,.6. Zjgdh \gdhh eZg h]VgZ* X]Vg\ZY id i]Z eZg^dY 0./7, ?ZXaVgZY
dc HVgX] 0.* 0./7 VcY eV^Y dji dc <eg^a /.* 0./7,
N]VgZh8 25.*242*1// &OgZVhjgn hidX`8 oZgd'
Bgdhh idiVa ; 15*415*/22,66 Zjgdh

15*415

?^k^YZcY X]Vg\ZY id gZhZgkZh8 .,.6. Zjgdh \gdhh eZg h]VgZ, ?ZXaVgZY dc HVn 00*
0./7 VcY eV^Y dji dc Ejan /.* 0./7,
N]VgZh8 25.*242*1// &OgZVhjgn hidX`8 163*647'
Bgdhh idiVa ; 15*415*/22,66 Zjgdh

15*4.4

0cY ?^k^YZcY .,.6. Zjgdh \gdhh eZg h]VgZ* X]Vg\ZY id i]Z eZg^dY 0./7, ?ZXaVgZY
dc NZeiZbWZg /0* 0./7 VcY eV^Y dji dc JXidWZg /.* 0./7,
N]VgZh8 25.*242*1// &OgZVhjgn hidX`8 163*647'
Bgdhh idiVa ; 15*415*/22,66 Zjgdh

15*4.4

?^k^YZcY Vi ZcY d[ eZg^dY
//0*63.

1gY ?^k^YZcY .,.6. Zjgdh \gdhh eZg h]VgZ* X]Vg\ZY id i]Z eZg^dY 0./7, ?ZXaVgZY
dc ?ZXZbWZg //* 0./7 VcY eV^Y dji dc EVcjVgn /.* 0.0.,
N]VgZh8 25.*242*1// &OgZVhjgn hidX`8 163*647'
Bgdhh idiVa ; 15*415*/22,66 Zjgdh

15*4.4

OJO<G 0./7 /3.*234
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O]Z [daadl^c\ iVWaZ h]dlh i]Z Zm^hiZcXZ d[ hj[[^X^Zci egd[^i ^c i]Z eZg^dY id Vaadl

i]Z Y^hig^Wji^dc d[ i]Z ^ciZg^b Y^k^YZcYh i]Vi idd` eaVXZ dc i]Z V[dgZbZci^dcZY

YViZh VcY i]Z egdk^h^dcVa hiViZbZci d[ VXXdjci hjeedgi^c\ i]Z Zm^hiZcXZ d[

hj[[^X^Zci a^fj^Y^in id Vaadl i]Z Y^hig^Wji^dc d[ i]Z V[dgZbZci^dcZY ^ciZg^b

Y^k^YZcYh,

O]Z Vbdjcih id WZ Y^hig^WjiZY Y^Y cdi ZmXZZY i]Z egd[^i dWiV^cZY h^cXZ i]Z ZcY

d[ i]Z egZXZY^c\ eZg^dY V[iZg YZYjXi^c\ i]Z Zhi^bViZY XdgedgViZ ^cXdbZ iVm

eVnVWaZ dc hV^Y egd[^i* ^c VXXdgYVcXZ l^i] i]Z egdk^h^dch d[ Vgi^XaZ 055 d[ i]Z

>Ve^iVa >dbeVc^Zh GVl,

,0) 9URYdc Q^T `QiQR\Uc

-+-+ -+,4

D_^SebbU^d TURYdc Q^T `QiQR\Uc5

GdVch l^i] Bgdje XdbeVc^Zh &IdiZh 5* 05' 15*../ 15*..6

Ji]Zg eVnVWaZh &IdiZ 5' 40 /76

;JXc .2'+1. .2'-+1

8ebbU^d TURd gYdX Wb_e` Q^T Qcc_SYQdUT S_]`Q^YUc

KVnVWaZh id Bgdje XdbeVc^Zh &IdiZh 5* 05' 10'200 1,'/03

8ebbU^d TURYdc Q^T `QiQR\Uc5

OgVYZ eVnVWaZh 04*2// 03*374

Dckd^XZh cdi nZi gZXZ^kZY /0*/23 /.*/15

Ji]Zg eVnVWaZh /0*317 /3*707

@beadnZZh /6*554 /6*.44

<YkVcXZ W^aa^c\ &IdiZ 7' 64*743 70*776

MZaViZY+eVgin eVnVWaZh &IdiV 05' //*575 //*12/

>jggZci iVm a^VW^a^in 1*577 3*371

Ji]Zg eVnVWaZh id ejWa^X Vji]dg^i^Zh &IdiZ 0/' /1*730 /3*/74

@O]h ,31'.3/ ,4/'301

<i i]Z 0.0. gZedgi^c\ YViZ* i]Z >dbeVcn ]ZaY V eVnVWaZ d[ @O]h 15*.41 &0./78

@O]h 15*..6' l^i] Ji^h Kdgij\Va [dg V adc\+iZgb adVc, O]Z XdcY^i^dch d[ i]Z adVc

VgZ XdbeVgVWaZ id i]dhZ i]Z >dbeVcn ldjaY dWiV^c [gdb V cdc+gZaViZY eVgin,

O]Z XVggn^c\ Vbdjci d[ cdcXjggZci YZWi ^h Veegdm^bViZan ZfjVa id ^ih [V^g kVajZ*

h^cXZ i]Z Z[[ZXi d[ Y^hXdjci^c\ ^h cdi h^\c^[^XVci,

V' Dc[dgbVi^dc dc YZaVnh ^c eVnbZcih id hjeea^Zgh* O]^gY <YY^i^dcVa Kgdk^h^dc
wMZedgi^c\ Yji^Zhx d[ GVl /3-0./. d[ Ejan 3,
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Dc Xdbea^VcXZ l^i] GVl /3-0./. d[ Ejan 3* i]Z >dbeVcn gZedgih i]Vi Yjg^c\ i]Z
0./7 gZedgi^c\ eZg^dY i]Z idiVa eVnbZcih bVYZ id hjeea^Zgh VbdjciZY id @O]h
0.5*.33 &0./78 @O]h 024*415'* bZZi^c\ i]Z gZfj^gZbZcih d[ hV^Y aZ\^haVi^dc,

-+-+ -+,4

9Qic 9Qic

<kZgV\Z eZg^dY d[ eVnbZcih id hjeea^Zgh 2/ 15

MVi^d d[ igVchVXi^dch eV^Y 16 15

MVi^d d[ igVchVXi^dch djihiVcY^c\ 36 16

;eb_c ;eb_c

OdiVa eVnbZcih bVYZ 0.5*.33 024*415

OdiVa eVnbZcih djihiVcY^c\ 05*003 05*070

,1) 6SSbeQ\c

O]Z VXXgjVa ]ZVY^c\ ^c i]Z a^VW^a^i^Zh ^cXajYZh eg^cX^eVaan i]Z VXXdjci^c\ VXXgjVa

d[ i]Z Vbdjcih W^aaZY ^c VYkVcXZ id bV^ciZcVcXZ XjhidbZgh,

-+-+ -+,4

<YkVcXZ bV^ciZcVcXZ
W^aa^c\ /2*50/ /2*643

@O]h /2*50/ /2*643

,2) Fb_fYcY_^c

O]Z WVaVcXZh d[ i]Z egdk^h^dch gZXd\c^oZY lZgZ Vh [daadlh8

-+-+ -+,4

D_^SebbU^d5

RZa[VgZ Xdbb^ibZcih &IdiZh /6 $ 05' //*.2. 6*332

//*.2. 6*332

8ebbU^d5

?ZaVnZY hVaZh Xdhih 0*717 1*.10

Kgdk^h^dc [dg g^h`h 5*26. 4*61/

BjVgVciZZh 34 /50

Ji]Zg 271 131

@O]h /.*746 /.*166

O]Z egdk^h^dc [dg YZaVnZY hVaZh Xdhih gZaViZh id Xdhih ^cXjggZY ^c ldg` i]Vi ]VY

VagZVYn WZZc XdbeaZiZY Wji l]ZgZ i]Z gZaZkVci X]Vg\Zh [gdb i]^gY eVgi^Zh ]VY

cdi nZi WZZc gZXZ^kZY, O]Z g^h`h egdk^YZY [dg gZaViZ id a^i^\Vi^dch VcY di]Zg

^YZci^[^ZY g^h`h ^c]ZgZci id i]Z >dbeVcnyh VXi^k^in,
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,3) MU\VQbU S_]]Yd]U^dc

Kdhi+ZbeadnbZci Xdbb^ibZcih VXfj^gZY l^i] Bgdje ZbeadnZZh Xdch^hi^c\ d[

i]Z eVnbZci d[ hjeeaZbZcih id hdX^Va hZXjg^in WZcZ[^ih* di]Zg gZi^gZbZci

WZcZ[^ih VcY a^[Z ^chjgVcXZ egZb^jbh VgZ YgVlc je ^c \gdje ^chjgVcXZ eda^X^Zh

VcY XaVhh^[^ZY Vh YZ[^cZY+WZcZ[^i eaVch,

O]Z a^VW^a^in gZXd\c^oZY ^c i]Z hiViZbZci d[ [^cVcX^Va edh^i^dc ^c gZaVi^dc id

YZ[^cZY+WZcZ[^i eZch^dc eaVch ^h i]Z egZhZci kVajZ d[ i]Z YZ[^cZY WZcZ[^i

dWa^\Vi^dch Vi i]Z gZedgi^c\ YViZ aZhh i]Z [V^g kVajZ d[ i]Z VhhZih ViiVX]ZY id i]Z

eaVc, O]Z YZ[^cZY WZcZ[^i dWa^\Vi^dc ^h XVaXjaViZY VccjVaan* V[iZg i]Z lV\Z

VY_jhibZci egdXZhh ]Vh WZZc XdcXajYZY ^c JXidWZg* Wn ^cYZeZcYZci VXijVg^Zh

jh^c\ i]Z egd_ZXiZY jc^i XgZY^i bZi]dY, O]Z ^cXdbZ hiViZbZci h]dlh Vc

ZmeZchZ d[ @O]h 0*.01 &0./78 @O]h /*475' [dg i]^h ^iZb* ^cXajYZY Vh Vc

ZbeadnZZ WZcZ[^i Xdhi,

ER\YWQdY_^c %6ccUd& Y^ cdQdU]U^d _V VY^Q^SYQ\ `_cYdY_^ -+-+ -+,4

>jggZci ZbeadnZZh &0*76.' &2*4/3'

MZi^gZY ZbeadnZZh + +

;JXc &0*76.' &2*4/3'

,

O]Z Vbdjcih gZXd\c^oZY ^c i]Z hiViZbZci d[ [^cVcX^Va edh^i^dc lZgZ YZiZgb^cZY

Vh [daadlh8

-+-+ -+,4

KgZhZci kVajZ d[ dWa^\Vi^dch [^cVcXZY 23*525 20*561

AV^g kVajZ d[ VhhZih ViiVX]ZY id i]Z KaVc &26*505' &25*176'

;JXc %-'43+& %/'1,0&

O]Z Zkdaji^dc d[ i]Z egZhZci kVajZ d[ i]Z YZ[^cZY+WZcZ[^i dWa^\Vi^dc VcY [V^g

kVajZ d[ i]Z VhhZih ViiVX]ZY id i]Z eaVc ^c i]Z eZg^dY lVh Vh [daadlh8

JWa^\Vi^dc gZXd\c^oZY KaVc VhhZih

6c _V D_fU]RUb .+' -+,3 .3'//2 %/-'-3/&

NZgk^XZ Xdhi 0*./0 +

DciZgZhi Xdhi 5/1 +

MZijgc dc VhhZih + &52.'

=ZcZ[^ih eV^Y &0*/46' 0*/46

>dcig^Wji^dch + &/*3.3'

<XijVg^Va adhhZh - \V^ch 3*365 &4*335'

NZiiaZbZcih &/*6.6' /*30.

6c _V D_fU]RUb .+' -+,4 /-'23. %/2'.43&
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JWa^\Vi^dc gZXd\c^oZY KaVc VhhZih

6c _V D_fU]RUb .+' -+,4 /-'23. %/2'.43&

NZgk^XZ Xdhi 0*165 +

DciZgZhi Xdhi 2.6 +

MZijgc dc VhhZih + &211'

=ZcZ[^ih eV^Y &/*21.' /*21.

>dcig^Wji^dch + &26.'

<XijVg^Va adhhZh - \V^ch 0*/14 &0*.22'

NZiiaZbZcih &316' /77

6c _V D_fU]RUb .+' -+-+ /0'2/1 %/3'2-1&

O]Z bV^c VXijVg^Va Vhhjbei^dch Veea^ZY lZgZ Vh [daadlh8

-+-+ -+,4

?^hXdjci gViZ kVg^Zh YZeZcY^c\ dc i]Z iZgb d[ i]Z
Xdbb^ibZci WZilZZc

.,..# + .,31# .,..# + .,70#

HdgiVa^in iVWaZh K@MHA 0...K K@MHA 0...K

RV\Z ^cXgZVhZ 0,03# 0,/3#

@hi^bViZY gZi^gZbZci V\Z [dgZXVhi 43 id 45 nZVgh 43 id 45 nZVgh

O]Z Vbdjcih gZXd\c^oZY ^c i]Z ^cXdbZ hiViZbZci lZgZ Vh [daadlh8

-+-+ -+,4

>jggZci hZgk^XZ Xdhi 0,165 0,./0

DciZgZhi Xdhi 2.6 5/1

@meZXiZY gZijgc dc eaVc VhhZih &211' &52/'

NZiiaZbZcih->jgiV^abZcih &117' &065'

OdiVa &^cXajYZY ^c ZbeadnZZ Xdhih& 0,.01 /,475

O]Z Vbdjcih d[ i]Z egZhZci kVajZ d[ i]Z YZ[^cZY WZcZ[^ih VcY [V^g kVajZ d[
VhhZih ViiVX]ZY id i]Z eaVc [dg i]Z 0./7 eZg^dY VcY i]Z i]gZZ egZXZY^c\ VccjVa
eZg^dYh VgZ8

-+-+ -+,4 -+,3 -+,2

>jggZci hZgk^XZ Xdhi 23*525 20*561 16*225 16*70.

DciZgZhi Xdhi &26*504' &25*176' &20*061' &21*.4/'

O]Z Bgdjeyh WZhi Zhi^bViZ d[ i]Z Xdcig^Wji^dch id WZ eV^Y ^c i]Z eZg^dY ZcY^c\
IdkZbWZg 1.* 0.0/ ^h @O]h 0*240 &0./78 0*140',

O]Z VXijVg^Va \V^ch VcY adhhZh h]dlc ^c i]Z hiViZbZci d[ gZXd\c^oZY ^cXdbZ
VcY ZmeZchZh* gZXd\c^oZY ^c Zfj^in [dg Vc VXijVg^Va adhh d[ @O]h 70,1
&VXijVg^Va \V^c d[ @O]h 75/ ^c 0./7'* gZaViZ eg^cX^eVaan id i]Z Z[[ZXih d[
ZmeZg^ZcXZ l^i] i]Z \gdje dc l]^X] i]Z XVaXjaVi^dc lVh WVhZY VcY VgZ i]Z hjb
d[ Vc VXijVg^Va \V^c d[ @O]h 04.,7 &0./78 VXijVg^Va \V^c d[ @O]h /*037'9 VcY Vc
VXijVg^Va adhh d[ @O]h 011,3 &0./78 VXijVg^Va \V^c d[ @O]h /*7/2'* Viig^WjiVWaZ
id lV\Z YZk^Vi^dch l]^X] Y^[[ZgZY [gdb ZmeZXiVi^dch* VcY Vc VXijVg^Va adhh d[
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@O]h //7,5 &0./78 @O]h /*404' gZaViZY id X]Vc\Zh ^c i]Z gViZh d[ VcY gZijgch
dc i]Z [jcYh,

<YY^i^dcVaan* i]ZgZ ^h V YZ[^cZY+Xdcig^Wji^dc eaVc* i]Z VccjVa Xdhi d[ l]^X] ^h
^cXajYZY jcYZg i]Z ]ZVY^c\ w@beadnZZ WZcZ[^i ZmeZchZhx [dg Vc Vbdjci d[
@O]h 531 &0./78 @O]h 5/5',

JWa^\Vi^dch id ZbeadnZZh ^cXajYZ di]Zg Xdbb^ibZcih d[ @O]h //*.2. &0./78
6*332',

,4) 9UVUbbUT dQhUc

?ZiV^ah d[ YZ[ZggZY iVmZh VgZ Vh [daadlh8

-+-+ -+,4

id WZ gZXdkZgZY V[iZg bdgZ i]Vc /0
bdci]h

/6*414 /7*636

id WZ gZXdkZgZY l^i]^c /0 bdci]h 61/ 344

@O]h /7*245 0.*202

HdkZbZci dc YZ[ZggZY iVm VhhZih VcY a^VW^a^i^Zh ^c i]Z eZg^dY lVh Vh [daadlh8

@O]h MU\VQbU
S_]]Yd]U^dc

6]_bdYjQdY_^*TU`bUSYQdY_^
VYhUT QccUdc EdXUb J_dQ\

6d D_fU]RUb .+' -+,3 6*454 7*514 1*31. 0/*720

>]Vg\ZY-XgZY^iZY id ^cXdbZ
hiViZbZci8

?Z[ZggZY iVm VhhZih &IdiZ 0/' &163' &121' &57.' &/*3/6'

?Z[ZggZY iVm a^VW^a^i^Zh

>]Vc\Z ^c iVm gViZh

=jh^cZhh XdbW^cVi^dch

6d D_fU]RUb .+' -+,4 6*07/ 7*171 0*52. 0.*202

>]Vg\ZY-XgZY^iZY id ^cXdbZ
hiViZbZci8

?Z[ZggZY iVm VhhZih &IdiZ 0/' &55.' &117' /30 &735'

?Z[ZggZY iVm a^VW^a^i^Zh

>]Vc\Z ^c iVm gViZh

=jh^cZhh XdbW^cVi^dch

6d D_fU]RUb .+' -+-+ 5*30/ 7*.32 0*670 /7*245

<aa i]Z YZ[ZggZY iVm VhhZih h]dlc dc i]Z hiViZbZci d[ [^cVcX^Va edh^i^dc Vi
IdkZbWZg 1.* 0.0. VcY 0./7 gZaViZ id iZbedgVgn Y^[[ZgZcXZh VcY di]Zg iVm
gZYjXi^dch,
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-+) ?^S_]U Q^T Uh`U^cUc

V' IZi gZkZcjZ

O]Z cZi gZkZcjZ [gdb i]Z >dbeVcnyh dgY^cVgn VXi^k^i^Zh lVh Y^hig^WjiZY Vh

[daadlh8

O]Z bV_dg^in d[ Zmedgi hVaZh lZgZ bVYZ id Ji^h @aZkVidg Bgdje XdbeVc^Zh,

W' BddYh* gVl bViZg^Vah VcY di]Zg XdchjbVWaZh jhZY

-+-+ -+,4

KjgX]VhZh 0.6*.24 0/3*.06

>]Vc\Z ^c ^ckZcidg^Zh &2*37.' 0*616

0.1*234 0/5*644

X' @beadnZZ WZcZ[^i ZmeZchZh

-+-+ -+,4

RV\Zh* hVaVg^Zh VcY h^b^aVg /03*735 /03*4.5

RZa[VgZ X]Vg\Zh VcY di]Zg 25*000 23*215

KZch^dc Xdcig^Wji^dch VcY
egdk^h^dch &IdiZ /6' 0*.01 /*475

/53*0.0 /50*52/

N^cXZ i]Z 0.// gZedgi^c\ eZg^dY* V adc\+iZgb Ji^h RdgaYl^YZ ^cXZci^kZ hX]ZbZ

]Vh Vahd WZZc ^cXajYZY [dg XZgiV^c UVgYdnV Ji^h ZmZXji^kZh l]d VgZ a^`Zl^hZ

Xdch^YZgZY Vh Ji^h Bgdje ZmZXji^kZh, O]^h hX]ZbZ ^cXajYZh Ji^h h]VgZ+WVhZY

eVnbZcih &IdiZ 05', O]Z ZmeZchZ gZXd\c^oZY [dg i]^h ^iZb ^c 0.0. lVh @O]h

700 &0./78 @O]h 273',

O]Z ^iZb wNiV[[ lZa[VgZ ZmeZchZh VcY di]Zgx ^cXajYZY hZkZgVcXZ eVnbZcih d[

@O]h 0*142 ^c 0.0. &0./78 @O]h /*662',

-+-+ -+,4

IZl ^chiVaaVi^dch 22*363 20*254

NZgk^XZ 137*.22 15.*256

@medgih /40*445 /5.*02/

Ji]Zg hVaZh /27 111

@O]h 344*223 361*306
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O]Z VkZgV\Z cjbWZg d[ ZbeadnZZh Yjg^c\ i]Z eZg^dY &gZedgi^c\ YViZ'*

Y^hig^WjiZY Wn XViZ\dgn VcY \ZcYZg* lVh Vh [daadlh8

-+-+ -+,4

CU^ M_]U^ J_dQ\ CU^ M_]U^ J_dQ\

HVcV\Zgh 17 /. 27 15 4 21

<Yb^c^higVi^dc-ldg`h]de-[^ZaY
hjeZgk^hdgh

101 04 127 101 01 124

@c\^cZZgh* jc^kZgh^in \gVYjViZh
VcY di]Zg ZmeZgih

/.. 1. /1. /.2 1/ /13

<Yb^c^higVi^kZ VcY iZX]c^XVa
eZghdccZa

076 005 303 1/. 021 331

Ji]Zg ldg`Zgh 0*.16 /5 0*.33 0*.5/ /5 0*.66

0*576 1/. 1*/.6 0*623 10. 1*/43

O]Z VkZgV\Z cjbWZg d[ eZdeaZ l^i] V Y^hVW^a^in gVi^c\ d[ 11# dg ]^\]Zg

ZbeadnZY Wn UVgYdnV Ji^h* N,<, Yjg^c\ 0.0. VcY 0./7 lVh 04 &03 bZc VcY /

ldbVc' ^c 0.0. VcY 05 &04 bZc VcY / ldbVc' ^c 0./7,

Y' @miZgcVa hZgk^XZh

?ZiV^ah d[ ZmiZgcVa hZgk^XZh VgZ Vh [daadlh8

<i IdkZbWZg 1.* 0.0.* aZVhZ ZmeZchZh ^cXajYZY i]Z Xdhih ^cXjggZY [dg

gdnVai^Zh jcYZg i]Z V\gZZbZci h^\cZY l^i] Ji^h @aZkVidg >dbeVcn [dg Vc

Vbdjci d[ @O]h 7*6/2 &@O]h 7*747 ^c 0./7'* XdggZhedcY^c\ id 1,3# d[ i]Z

NZgk^XZ VXi^k^in, Dc VYY^i^dc* ^c 0.0.* Vc Vbdjci d[ @O]h 3*021 &@O]h 2*014 ^c

0./7 lVh gZXdgYZY jcYZg i]Z Xdhi ^c egd\gZhh ]ZVY^c\* VXXdjci^c\ [dg 1,3# d[

cZi ^chiVaaVi^dc XdcigVXi W^aa^c\,

-+-+ -+,4

GZVhZh /0*26/ /0*267

MZeV^gh VcY bV^ciZcVcXZ 0*023 /*747

DchjgVcXZ egZb^jbh 43/ 102

<YkZgi^h^c\* ejWa^X^in /*264 /*716

OgVchedgi 7*704 //*633

Njeea^Zh VcY di]Zg hZgk^XZh 2*5.0 3*76/

DcYZeZcYZci egd[Zhh^dcVah 0*235 0*006

Ji]Zg /.*632 6*333

@O]h 22*6.0 23*117
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-,) ?^S_]U dQh Q^T dQh cYdeQdY_^

O]Z gZXdcX^a^Vi^dc WZilZZc i]Z cZi gZkZcjZ VcY ZmeZchZh [dg i]Z eZg^dY VcY

i]Z XdgedgViZ ^cXdbZ iVm WVhZ ^h Vh [daadlh8

0.0.
DcXdbZ hiViZbZci

MZkZcjZ VcY ZmeZchZh VaadXViZY
Y^gZXian id Zfj^in

DcXgZVhZh ?ZXgZVhZh DcXgZVhZ
h

?ZXgZVhZh

=VaVcXZ gZkZcjZ $
ZmeZchZh [dg eZg^dY /52*543 + + +

AdgZ^\c hdjgXZ ^cXdbZ + &/7*.44' + +

GdXVa hdjgXZ ^cXdbZ + &00*66/' + +

KZgbVcZci Y^[[ZgZcXZh 323 + + +

OZbedgVgn Y^[[ZgZcXZh + + + +

+dg^\^cVi^c\ ^c i]Z eZg^dY 1*352 + + +

+dg^\^cVi^c\ ^c egZk^djh
eZg^dYh

+ &4*./.' + +

OVm WVhZ &iVmVWaZ egd[^i' /56*662 &25*735' + +

0./7
DcXdbZ hiViZbZci

MZkZcjZ VcY ZmeZchZh VaadXViZY Y^gZXian
id Zfj^in

DcXgZVhZh ?ZXgZVhZh DcXgZVh
Zh

?ZXgZVhZh

=VaVcXZ gZkZcjZ $
ZmeZchZh [dg eZg^dY /61*/63 + + +

AdgZ^\c hdjgXZ ^cXdbZ + &/7*071' + +

GdXVa hdjgXZ ^cXdbZ + &01*/50' + +

KZgbVcZci Y^[[ZgZcXZh /.5 + + +

OZbedgVgn Y^[[ZgZcXZh + + + +

+dg^\^cVi^c\ ^c i]Z
eZg^dY 0*566 + + +

+dg^\^cVi^c\ ^c egZk^djh
eZg^dYh + &3*334' + +

OVm WVhZ &iVmVWaZ egd[^i' /64*.6. &26*.0/' + +

>jggZci ^cXdbZ iVm ZmeZchZ ^h XVaXjaViZY Vh [daadlh8

-+-+ -+,4

OVm WVhZ &iVmVWaZ egd[^i' /1.*705 /16*.37

Bgdhh iVm eVnVWaZ 03# 10*510 12*3/3

Ji]Zg iVm XgZY^ih &3/6' &261'

>jggZci iVm 10*0/2 12*.10

>dgedgViZ ^cXdbZ iVm ZmeZchZ ^h XdbedhZY d[8

-+-+ -+,4

>jggZci iVm 10*0/2 12*.10

=jh^cZhh XdbW^cVi^dch + +

OVm [gdb egZk^djh eZg^dYh &/.3' 4/0

?Z[ZggZY iVmZh &IdiZ /7' 735 /*3/6

@O]h ..'+11 .1',1-
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<i i]Z gZedgi^c\ YViZ* @O]h 06*2/2 &@O]h 06*217 ^c 0./7' ]VY WZZc eV^Y dc

VXXdjci d[ i]Z [^cVa XdgedgViZ ^cXdbZ iVm eVnVWaZ,

<h V XdchZfjZcXZ d[* Vbdc\ di]Zg ^iZbh* edhh^WaZ Y^[[ZgZci ^ciZgegZiVi^dch d[

XjggZci iVm aZ\^haVi^dc* VYY^i^dcVa a^VW^a^i^Zh XdjaY Vg^hZ Vh i]Z gZhjai d[ Vc

^cheZXi^dc, CdlZkZg* i]Z Y^gZXidgh Xdch^YZg i]Vi* id i]Z WZhi d[ i]Z^g `cdlaZY\Z

h]djaY Vcn hjX] a^VW^a^i^Zh Vg^hZ* i]Zn ldjaY cdi ]VkZ V h^\c^[^XVci Z[[ZXi dc i]Z

VccjVa [^cVcX^Va hiViZbZcih,

=VaVcXZh l^i] i]Z KjWa^X OgZVhjgn
-+-+ -+,4

Kgdk^h^dc [dg XdgedgViZ ^cXdbZ iVm 10*0/2 12*.10

KVnbZcih dc VXXdjci d[ XdgedgViZ ^cXdbZ iVm &06*2/3' &06*217'

7Q\Q^SUc bUSUYfQR\U

NdX^Va NZXjg^in + 6

R^i]]daY^c\ iVm /.0 /0.

Dceji Q<O 3*3/. 3*354

KgZk^djh nZVghy XdgedgViZ ^cXdbZ iVm + +

;JXc 3*4/0 3*5.2

7Q\Q^SUc `QiQR\U

KjWa^X OgZVhjgn* l^i]]daY^c\ iVm deZgViZY 0*116 0*.45

KjWa^X OgZVhjgn* djieji Q<O 1*1.7 2*407

NdX^Va NZXjg^in 6*1.3 6*3..

KjWa^X OgZVhjgn* Q<O eVnVWaZ + +

;JXc /1,730 /3,/74

--) <Y^Q^SYQ\ `b_VYd

-+-+ -+,4

<Y^Q^SYQ\ Y^S_]U

CdaY^c\h ^c Zfj^in ^chigjbZcih

+ Bgdje XdbeVc^Zh &IdiZh 5* 05' 2/*725 20*244

HVg`ZiVWaZ hZXjg^i^Zh VcY di]Zg [^cVcX^Va ^chigjbZcih

+ O]^gY eVgi^Zh /4. /75

20*/.5 20*441

<Y^Q^SYQ\ Uh`U^cUc5

?ZWi l^i] Bgdje XdbeVc^Zh &152' &155'

?ZWi l^i] i]^gY eVgi^Zh &7.' &72'

&242' &25/'

<_bUYW^ UhSXQ^WU TYVVUbU^SUc 4. &33'

<Y^Q^SYQ\ `b_VYd 2/*5.1 20*/15
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-.) 8_^dY^WU^SYUc

=eQbQ^dUUc S_]]YddUT gYdX dXYbT `QbdYUc

O]Z >dbeVcn ]Vh Xdci^c\Zci a^VW^a^i^Zh ^c gZheZXi d[ WVc` \jVgVciZZh VcY

di]Zg \jVgVciZZh Vg^h^c\ ^c i]Z dgY^cVgn XdjghZ d[ Wjh^cZhh, Di ^h cdi [dgZhZZc

i]Vi Vcn bViZg^Va a^VW^a^i^Zh l^aa Vg^hZ [gdb i]ZhZ Xdci^c\Zci a^VW^a^i^Zh, O]Z

>dbeVcn [jgc^h]ZY \jVgVciZZh Vbdjci^c\ id @O]h 7*3.4 ^c i]Z dgY^cVgn

XdjghZ d[ Wjh^cZhh &@O]h 3*512 ^c 0./7',

<h i]Z gZhjai d[ V Y^hX^ea^cVgn egdXZYjgZ ^c^i^ViZY Wn i]Z IVi^dcVa >dbb^hh^dc

dc >dbeZi^i^dc &>I>'* cdl i]Z IVi^dcVa >dbb^hh^dc dc HVg`Zih VcY

>dbeZi^i^dc &>IH>'* V\V^chi hZkZgVa XdbeVc^Zh ^c i]Z ZaZkVidg ^cYjhign* V

[^cZ d[ @O]h 0*623 lVh ^bedhZY dc UVgYdnV Ji^h* N,<, ^c NZeiZbWZg 0./1, <

WdcY lVh YZedh^iZY ^c dgYZg id VeeZVa V\V^chi i]Z VYb^c^higVi^kZ YZX^h^dc

WZ[dgZ i]Z >dciZci^djh+<Yb^c^higVi^kZ >]VbWZg d[ i]Z IVi^dcVa >djgi* l]^X]

Yjan YZa^kZgZY _jY\bZci, <c VeeZVa V\V^chi hV^Y _jY\bZci lVh [^aZY WZ[dgZ i]Z

NjegZbZ >djgi

O]Z NjegZbZ >djgi Y^hb^hhZY i]Z VeeZVa [^aZY Wn UVgYdnV Ji^h* Xdc[^gb^c\ i]Z

IVi^dcVa >djgiyh _jY\bZci &l]^X] ]VY Xdc[^gbZY i]Z ^c[g^c\ZbZci Wji gjaZY i]Vi

i]Z [^cZ lVh ZmXZhh^kZ VcY h]djaY WZ gZXVaXjaViZY', O]Z egdXZZY^c\h i]ZgZ[dgZ

lZgZ gZijgcZY id i]Z >IH> hd i]Vi i]Zn XdjaY WZ VcVanoZY VcY i]Z [^cZ

gZXVaXjaViZY,

-/) 8_]]Yd]U^dc

V' KjgX]VhZ-hVaZ Xdbb^ibZcih

<i i]Z gZedgi^c\ YViZ* i]Z >dbeVcn ]VY h^\cZY ejgX]VhZ XdcigVXih [dg i]Z

[daadl^c\ ^iZbh VcY Vbdjcih8

-+-+ -+,4

KgdeZgin* eaVci VcY Zfj^ebZci /*0.4 637

DciVc\^WaZ VhhZih + +

OJO<G /*0.4 637

W' GZVhZ Xdbb^ibZcih

O]Z Bgdje aZVhZh XdbbZgX^Va egZb^hZh* d[[^XZh VcY lVgZ]djhZh jcYZg

aZVhZ V\gZZbZcih* [dg l]^X] Y^[[ZgZci XdcY^i^dch ]VkZ WZZc ZhiVWa^h]ZY, O]Z

Zhi^bViZY VccjVa Xdhi d[ Vaa i]Z aZVhZ eVnbZcih Xdbb^iiZY jcYZg i]ZhZ

aZVhZ V\gZZbZcih lVh @O]h 1*622 &@O]h 0*334 ^c 0./7',
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G^`Zl^hZ* i]ZgZ lZgZ di]Zg deZgVi^c\ aZVhZ Xdbb^ibZcih* eg^cX^eVaan [dg

kZ]^XaZh, O]Z VccjVa Zhi^bViZY Xdhi d[ i]ZhZ Xdbb^ibZcih lVh @O]h 3*/5/

&@O]h 1*446 ^c 0./7',

-0) 7ecY^Ucc S_]RY^QdY_^c k CUbWUbc

-+-+

Dc i]Z 0.0. gZedgi^c\ eZg^dY* V cdc+Xdcigdaa^c\ ^ciZgZhi &3,65#' lVh VXfj^gZY

^c <hXZchdgZh KZgidg* N,G, &3,65#' &IdkZbWZg 2* 0.0.', <YY^i^dcVaan* N^\Z

<hXZchdgZh* N,G, lVh bZg\ZY ^cid UVgYdnV Ji^h &NZeiZbWZg 07* 0.0.',

G^`Zl^hZ* V cdc+Xdcigdaa^c\ ^ciZgZhi lVh VXfj^gZY ^c <hXZchdgZh KZgidg N,G,
&3,65#' &IdkZbWZg 2* 0.0.',

>Vh] $ XVh] Zfj^kVaZcih /04

KgdeZgin* eaVci $ Zfj^ebZci /.

DciVc\^WaZ VhhZih 6.2

MZXZ^kVWaZh 1

KVnVWaZh &25'

?Z[ZggZY iVm a^VW^a^i^Zh &0./'

O]Z Y^[[ZgZcXZ \^kZh g^hZ id \ddYl^aa d[ @O]h 150,

-+,45

Dc i]Z 0./7 gZedgi^c\ eZg^dY* i]Z XdbeVcn VXfj^gZY /..# d[ i]Z h]VgZh d[

JODN Ga^hZi NGP &?ZXZbWZg 2* 0./6' VcY N^\Z <hXZchdgZh NG VcY 6.# d[

i]Z h]VgZh d[ <hXZchdgZh @aZkV NG, <aa i]ZhZ XdbeVc^Zh VgZ Zc\V\ZY

eg^cX^eVaan hVaZ* hjeean* ^chiVaaVi^dc VcY gZeV^g d[ ZaZkVidgh ,
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-1) 7_QbT _V 9YbUSd_bc Q^T IU^Y_b CQ^QWU]U^d

V' >dbeZchVi^dc d[ i]Z bZbWZgh d[ i]Z =dVgY d[ ?^gZXidgh VcY NZc^dg

HVcV\ZbZci8

O]Z \adWVa XdbeZchVi^dc [dg Vaa ^iZbh VXXgjZY Yjg^c\ i]Z nZVg Wn i]Z bZbWZgh

d[ i]Z =dVgY d[ ?^gZXidgh lVh @O]h /*744 &@O]h /*763 ^c 0./7' VcY ^cXajYZY

i]Z [daadl^c\ ^iZbh8

-+-+ -+,4

A^mZY XdbeZchVi^dc 070 075

QVg^VWaZ XdbeZchVi^dc 02. /73

=naVl+hi^ejaViZY ^iZbh 461 /*.11

Ji]Zg adc\+iZgb WZcZ[^ih 451 17.

KZch^dc eaVc Xdcig^Wji^dch 56 5.

J_dQ\ ,'411 ,'430

Dc 0.0.* i]Z XdbeZchVi^dc VXXgjZY Wn hZc^dg bVcV\ZbZci lVh @O]h 03.

&@O]h 040 ^c 0./7',

<i i]Z 0.0. VcY 0./7 gZedgi^c\ YViZh* i]Z >dbeVcn ]VY cdi \gVciZY Vcn

VYkVcXZh dg XgZY^ih id i]Z bZbWZgh d[ i]Z =dVgY d[ ?^gZXidgh dg NZc^dg

HVcV\ZbZci,

O]Z bZbWZgh d[ i]Z >dbeVcnyh =dVgY d[ ?^gZXidgh dg NZc^dg HVcV\ZbZci Y^Y

cdi gZXZ^kZ Vcn gZbjcZgVi^dc [gdb egd[^i h]Vg^c\ dg egZb^jbh,

W' >dc[a^Xih d[ ^ciZgZhi d[ i]Z Y^gZXidgh

>dbean^c\ l^i] i]Z Yjin id Vkd^Y h^ijVi^dch l]ZgZ i]ZgZ ^h V Xdc[a^Xi l^i] i]Z

>dbeVcnyh ^ciZgZhih* i]Z Y^gZXidgh l]d ]ZaY d[[^XZ dc i]Z =dVgY d[ ?^gZXidgh

Yjg^c\ i]Z eZg^dY bZi i]Z dWa^\Vi^dch hZi [dgi] ^c Vgi^XaZ 006 d[ i]Z MZk^hZY OZmi

d[ i]Z >Ve^iVa >dbeVc^Zh GVl, G^`Zl^hZ* Wdi] i]Zn VcY eZghdch gZaViZY id

i]Zb gZ[gV^cZY [gdb ZciZg^c\ ^cid i]Z h^ijVi^dch d[ Xdc[a^Xi d[ ^ciZgZhi egdk^YZY

[dg ^c Vgi^XaZ 007 d[ hV^Y GVl* ZmXZei ^c XVhZh l]ZgZ i]Z gZaZkVci Vji]dg^oVi^dc

]VY WZZc dWiV^cZY,
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-2) EdXUb bU\QdUT(`Qbdi dbQ^cQSdY_^c

Ji^h RdgaYl^YZ >dgedgVi^dc &^cXdgedgViZY ^c AgVcXZ' ]ZaY 3.,./# d[ i]Z

>dbeVcnyh h]VgZh Vi i]Z gZedgi^c\ YViZ,

O]Z [daadl^c\ igVchVXi^dch lZgZ XVgg^ZY dji l^i] gZaViZY eVgi^Zh8

O]Z >dbeVcn eZg^dY^XVaan gZfjZhih i]Z de^c^dc d[ Vc ZmeZgi d[ gZXd\c^oZY

egZhi^\Z XdcXZgc^c\ i]Z eg^X^c\ eda^Xn ZhiVWa^h]ZY [dg i]Z igVchVXi^dch l^i]

di]Zg Ji^h Zci^i^Zh* ^c dgYZg [dg ^i id WZ gZk^ZlZY Wn i]Z <jY^i >dbb^iiZZ,

UVgYdnV Ji^h* N,<, ]Vh WZZc eVgin id V iZX]c^XVa Vhh^hiVcXZ V\gZZbZci*

wDciZaaZXijVa KgdeZgin G^XZchZ <\gZZbZcix* l^i] Ji^h @aZkVidg >dbeVcn h^cXZ

/777, O]^h V\gZZbZci Vaadlh i]Z >dbeVcn id jhZ i]Z igVYZbVg`h VcY ]VkZ

VXXZhh id MZhZVgX] VcY ?ZkZadebZci VXi^k^i^Zh VcY \adWVa egdYjXi

YZkZadebZci, O]Z Xdhi d[ i]^h V\gZZbZci ^h V gdnVain d[ 1,3# d[ hVaZh id ZcY

XjhidbZgh* ZmXajY^c\ hVaZh WZilZZc \gdje XdbeVc^Zh,

%Q& dbQ^cQSdY_^c gYdX PQbT_iQ EdYc =b_e` S_]`Q^YUc

-+-+ -+,4

NVaZh 20*.40 14*2/2

KjgX]VhZh &07*060' &02*545'

?^k^YZcY ^cXdbZ &IdiZ 00' 20*/.4 20*244

MZXZ^kVWaZh &IdiZ 6' 6*434 /6*24.

KVnVWaZh &IdiZ /3' &43*533' &4/*236'

IdcXjggZci adVch &15*.40' &15*..6'

%R& dbQ^cQSdY_^c gYdX EdYc =b_e` S_]`Q^YUc

-+-+ -+,4

MdnVai^Zh &/1*141' &/0*563'

=^aa^c\ d[ Xdhih d[ Zc\^cZZg^c\
YZkZadebZci XZciZg id Ji^h 1*6.4 1*577

NVaZh VcY di]Zg gZkZcjZ /3/*40/ /36*070

KjgX]VhZh VcY di]Zg Xdhih &2/*.77' &20*637'

MZXZ^kVWaZh &IdiZ 6' 17*5./ 15*541

KVnVWaZh &IdiZ /3' &//*574' &//*12/'
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<YY^i^dcVaan* ^c NZeiZbWZg 0./.* V wMZX]Vg\Z <\gZZbZcix lVh h^\cZY l^i]

Ji^h RdgaYl^YZ >dgedgVi^dc* l]^X] XdcXZgcZY i]Z edhh^W^a^in i]Vi XZgiV^c

UVgYdnV Ji^h* N,<, ZmZXji^kZh l]d lZgZ Vahd Xdch^YZgZY id WZ Ji^h RdgaYl^YZ

>dgedgVi^dc Bgdje ZmZXji^kZh* h^cXZ i]Zn ]ZaY ^bedgiVci bVcV\ZbZci

gZhedch^W^a^i^Zh* h]djaY WZcZ[^i* YZeZcY^c\ dc i]Z^g eZg[dgbVcXZ VcY i]Z

ViiV^cbZci d[ _d^ci dW_ZXi^kZh d[ UVgYdnV Ji^h VcY Ji^h RdgaYl^YZ >dgedgVi^dc*

[gdb i]Z Ji^h RdgaYl^YZ >dgedgVi^dc adc\+iZgb ^cXZci^kZ hX]ZbZ* l]^X]

^cXajYZh Ji^h RdgaYl^YZ >dgedgVi^dc+h]VgZ+WVhZY XdbeZchVi^dc hX]ZbZh,

O]Z <\gZZbZci ^h Veea^XVWaZ id ^cXZci^kZh Vhh^\cZY Vh [gdb ?ZXZbWZg /*

0./., O]Z Xdhi* VeegdkZY Wn i]Z <jY^i >dbb^iiZZ* ^h ^cXajYZY jcYZg i]Z

ZbeadnZZ WZcZ[^i ZmeZchZ ]ZVY^c\* \ZcZgVi^c\ V XgZY^i VXXdjci l^i] Ji^h

RdgaYl^YZ >dgedgVi^dc Bgdje XdbeVc^Zh &egZhZciZY Vh di]Zg egdk^h^dch ^c i]Z

hiViZbZci d[ [^cVcX^Va edh^i^dc', O]Z ZmeZchZ dg^\^cViZY Wn i]^h ^iZb ^h ^cXajYZY

jcYZg i]Z ZbeadnZZ WZcZ[^i ZmeZchZ ]ZVY^c\, Adg 0.0.* i]Z ZmeZchZ lVh

@O]h 262 &@O]h 273 ^c 0./7'* gZaVi^c\ id i]Z [V^g kVajZ d[ i]Z VhhZih id l]^X] ^i

^h ^cYZmZY* l]^X] lVh @O]h 5*1/4 &@O]h 3*205 ^c 0./7',

<h d[ IdkZbWZg 1.* 0.0.* i]Z XVh] VcY XVh] Zfj^kVaZcih ]ZVY^c\ ^cXajYZY

@O]h /2*... [dg V XVh] YZedh^i eaVXZY Wn UVgYdnV Ji^h* N,<, l^i] Ji^h

OgZVhjgn >ZciZg DI> &JO>'

-3) ;^fYb_^]U^dQ\ Y^V_b]QdY_^

<i IdkZbWZg 1.* 0.0.* i]Z >dbeVcn lVh cdi VlVgZ d[ Vcn Xdci^c\ZcXn* g^h`

dg a^i^\Vi^dc ^c egd\gZhh gZaViZY id i]Z egdiZXi^dc VcY ^begdkZbZci d[ i]Z

Zck^gdcbZci, O]ZgZ[dgZ* i]Z >dbeVcn Y^Y cdi gZXd\c^oZ Vcn egdk^h^dc [dg

Zck^gdcbZciVa VXi^dch ^c i]Z hiViZbZci d[ [^cVcX^Va edh^i^dc Vi IdkZbWZg 1.*

0.0.,

O]Z Bgdje ]Vh VeegdkZY V >dgedgViZ @ck^gdcbZciVa Kda^Xn HVcjVa i]Vi

hi^ejaViZh i]Z eg^cX^eVa egdXZYjgZh VcY VXi^dch id WZ [daadlZY ^c eaVcih* d[[^XZh*

igVchedgi* DchiVaaVi^dc VcY NZgk^XZ,

O]Z eg^cX^eVa egd\gVbh ZhiVWa^h]ZY VgZ ^ciZcYZY id gZYjXZ i]Z Z[[ZXih d[

Zck^gdcbZciVa edaaji^dc Wn8

+ >dcigda* gZXnXa^c\ VcY YZXgZVhZ d[ ]^\]an XdciVb^cVi^c\ lVhiZ &d^ah',

+ >dcigda VcY gZYjXi^dc d[ gZXnXaVWaZ lVhiZ &eVX`V\^c\',

+ >dcigda VcY gZYjXi^dc d[ Zb^hh^dch ^cid i]Z V^g YjZ id ^cYjhig^Va VcY

XdbWjhi^dc egdXZhhZh,

+ >dcigda VcY gZYjXi^dc d[ lViZg VcY ZcZg\n Xdchjbei^dc,
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O]Z HVYg^Y+GZ\Vcqh eaVci lVh YZh^\cZY id b^c^b^oZ ZcZg\n Xdchjbei^dc Wn

^cXajY^c\ i]Z ^chiVaaVi^dc d[ e]didkdaiV^X eVcZah dc i]Z gdd[* i]Z XVggn^c\

Vbdjci d[ l]^X] ^h @O]h 2*/31 &0./78 2*/31'* l^i] VXXjbjaViZY YZegZX^Vi^dc

d[ @O]h 0*02. Vi i]Z gZedgi^c\ YViZ &0./78 @O]h 0*.52',

Dc VYY^i^dc* ^c 0./7* ZmeZchZh [dg i]Z gZbdkVa dg gZXnXa^c\ d[ lVhiZ lZgZ

gZXd\c^oZY [dg V kVajZ d[ @O]h /3/ &0./78 @O]h 061',

-4) ;fU^dc QVdUb dXU bU`_bdY^W TQdU

Jc ?ZXZbWZg /3* 0.0. UVgYdnV Ji^h* N,<, YZXaVgZY i]Z i]^gY ^ciZg^b Y^k^YZcY

X]Vg\ZY id i]Z egd[^i [dg i]Z eZg^dY [dg Vc Vbdjci d[ .,.43 Zjgdh \gdhh eZg

h]VgZ* gZhjai^c\ ^c V idiVa \gdhh Y^k^YZcY d[ @O]h 1/*770, O]^h Y^k^YZcY lVh

eV^Y dji dc EVcjVgn //* 0.0.,

.+) <UUc _V QSS_e^d QeTYd_bc

O]Z [ZZh VXXgjZY Yjg^c\ i]Z nZVg Wn Kg^XZlViZg]djhZ>ddeZgh <jY^idgZh* N,G,

[dg VXXdjci VjY^i^c\ hZgk^XZh* ^cXajY^c\ i]Z egdXZhh VjY^i eZg[dgbZY ^c

VXXdgYVcXZ l^i] i]Z gZfj^gZbZcih [dg a^hiZY \gdjeh ^c i]Z PN< &NVgWVcZh

JmaZn'* lZgZ @O]h /66 &0./78 @i]h 0.0',

G^`Zl^hZ* i]Z [ZZh VXXgjZY ^c i]Z nZVg Wn Kg^XZlViZg]djhZ>ddeZgh <jY^idgZh*

N,G, VcY di]Zg XdbeVc^Zh jh^c\ i]Z Kl> WgVcY cVbZ Vh V gZhjai d[ di]Zg

hZgk^XZh gZcYZgZY id i]Z >dbeVcn lZgZ @O]h 37 &0./78 @O]h 26',
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#=JPUSCOFS PH GURPS & 1=JS$

9RGSGOTCTKPO PH TJG COOUCM HKOCOEKCM STCTGNGOTS

FPM IVV]IT NQVIVKQIT [\I\MUMV\[ PI^M JMMV XZMXIZML WV \PM JI[Q[ WN \PM 8WUXIVad[

IKKW]V\QVO ZMKWZL[ IVL IZM XZM[MV\ML QV IKKWZLIVKM _Q\P K]ZZMV\ UMZKIV\QTM TMOQ[TI\QWV

IVL \PM [\IVLIZL[ KWV\IQVML QV \PM <MVMZIT 8PIZ\ WN 6KKW]V\[ IXXZW^ML Ja DWaIT

9MKZMM ,0,/*-++2' \WOM\PMZ _Q\P \PM IUMVLUMV\[ \W \PM TI\\MZ QVKT]LML QV DWaIT 9MKZMM

,,04*-+,+ IVL DWaIT 9MKZMM 1+-*-+,1' QV WZLMZ \W [PW_ I \Z]M IVL NIQZ ^QM_ WN \PM

8WUXIVad[ MY]Q\a' NQVIVKQIT XW[Q\QWV IVL ZM[]T\[' I[ _MTT I[ \PM IKK]ZIKa WN \PM KI[P NTW_[

[PW_V WV \PM [\I\MUMV\ WN KI[P NTW_[) FPM[M IVV]IT NQVIVKQIT [\I\MUMV\[ [PW_ I \Z]M IVL

NIQZ ^QM_ WN \PM 8WUXIVad[ MY]Q\a IVL NQVIVKQIT [Q\]I\QWV I[ WN AW^MUJMZ .+' -+-+' I[ _MTT

I[ \PM ZM[]T\[ WN Q\[ \ZIV[IK\QWV[' KPIVOM[ QV MY]Q\a IVL KI[P NTW_[ \PI\ \WWS XTIKM QV \PM

8WUXIVa L]ZQVO \PM ZMXWZ\QVO XMZQWL MVLML I\ [IQL LI\M) ?QSM_Q[M' \PM[M IVV]IT NQVIVKQIT

[\I\MUMV\[ PI^M JMMV XZMXIZML ]VLMZ \PM OWQVO(KWVKMZV XZQVKQXTM)

.USKOGSS GVPMUTKPO
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D_dUc , d_ .3 V_b] Q^ Y^dUWbQ\ `Qbd _V dXUcU 8_^c_\YTQdUT 6^^eQ\ <Y^Q^SYQ\ IdQdU]U^dc)
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P6H9EO6 EJ?I I)6) 6D9 IK7I?9?6H?;I

DEJ;I JE J>; 8EDIEB?96J;9 6DDK6B <?D6D8?6B IJ6J;C;DJI <EH J>; F;H?E9I
-+-+ 6D9 -+,4

%JX_ecQ^Tc _V Ueb_c n ;JXc&

,) =U^UbQ\ Y^V_b]QdY_^

O]Z bV^c Wjh^cZhh VXi^k^in d[ UVgYdnV Ji^h N,<, &i]Z >dbeVcn' VcY ^ih hjWh^Y^Vg^Zh

&id\Zi]Zg* i]Z Bgdje' ^h i]Z bVcj[VXijg^c\ VcY ^chiVaaVi^dc d[ ZaZkVidgh* i]Z egdk^h^dc d[ i]Z

gZaViZY bV^ciZcVcXZ hZgk^XZ VcY i]Z Zmedgi d[ Zfj^ebZci [dg ^chiVaaVi^dc VWgdVY, O]Z

Bgdje ]Vh bVcj[VXijg^c\ eaVcih ^c HVYg^Y VcY NVc NZWVhi^Vc VcY V HdYZgc^oVi^dc >ZcigZ

^c Q^\d &KdciZkZYgV',

U<M?JT< JODN* N,<, ^h V XdbeVcn ^cXdgedgViZY VcY gZ\^hiZgZY ^c HVYg^Y, O]Z VYYgZhh d[

^ih gZ\^hiZgZY d[[^XZ ^h Bda[d YZ NVadc^XV* 51* HVYg^Y,

<aYZg CdaY^c\h N<N* ^cXdgedgViZY ^c AgVcXZ* ]daYh Vc ^ciZgZhi ^c i]Z Bgdje d[ 3.,./# d[

i]Z >dbeVcnzh h]VgZh, O]Z >dbeVcn ^h eVgi d[ i]Z Ji^h Bgdje* ^cXdgedgViZY ^c i]Z Pc^iZY

NiViZh d[ <bZg^XV &IdiZh // VcY 12'* l]ZgZ i]Z jai^bViZ eVgZci ^h Ji^h RdgaYl^YZ

>dgedgVi^dc, O]Z >dbeVcn ^h a^hiZY dc i]Z HVYg^Y* =VgXZadcV* =^aWVd VcY QVaZcX^V hidX`

ZmX]Vc\Zh,

O]ZhZ Xdchda^YViZY VccjVa [^cVcX^Va hiViZbZcih lZgZ VeegdkZY Wn i]Z =dVgY d[ ?^gZXidgh

dc AZWgjVgn 01* 0.0/ VcY VgZ eZcY^c\ i]Z VeegdkVa d[ i]Z <ccjVa BZcZgVa N]VgZ]daYZghz

HZZi^c\, IZkZgi]ZaZhh* HVcV\ZbZci Xdch^YZgh i]Vi hV^Y [^cVcX^Va hiViZbZcih l^aa WZ

VeegdkZY Vh egZhZciZY,

-) Ie]]Qbi _V cYW^YVYSQ^d QSS_e^dY^W `_\YSYUc

O]Z eg^cX^eVa VXXdjci^c\ eda^X^Zh Veea^ZY ^c i]Z egZeVgVi^dc d[ i]ZhZ Xdchda^YViZY [^cVcX^Va

hiViZbZcih VgZ hZi dji WZadl, O]ZhZ eda^X^Zh ]VkZ WZZc Xdch^hiZcian Veea^ZY id i]Z nZVgh

egZhZciZY* jcaZhh hiViZY di]Zgl^hZ,

-), 7QcUc _V `bUcU^dQdY_^

O]Z Xdchda^YViZY VccjVa [^cVcX^Va hiViZbZcih d[ i]Z Bgdje Vh d[ IdkZbWZg 1.* 0.0. ]VkZ

WZZc egZeVgZY ^c VXXdgYVcXZ l^i] DciZgcVi^dcVa A^cVcX^Va MZedgi^c\ NiVcYVgYh &DAMN' VcY

DciZgegZiVi^dch &DAMD>' ZcYdghZY [dg Veea^XVi^dc ^c i]Z @jgdeZVc Pc^dc VcY ^c [dgXZ Vi i]Vi

YViZ,

O]Z Bgdjezh >dchda^YViZY <ccjVa A^cVcX^Va NiViZbZcih Vi IdkZbWZg 1.* 0.0. ^cXajYZ i]Z

[^\jgZh [dg i]Z egZXZY^c\ nZVg id Vaadl V XdbeVg^hdc id WZ bVYZ, G^`Zl^hZ* i]Zn ]VkZ WZZc

egZeVgZY jcYZg i]Z \d^c\ XdcXZgc eg^cX^eaZ, O]Zn l^aa WZ VeegdkZY Wn i]Z =dVgY d[

?^gZXidgh dc AZWgjVgn 05* 0.0., O]Z >dchda^YViZY <ccjVa A^cVcX^Va NiViZbZcih [dg 0./7

lZgZ VeegdkZY Vi i]Z BZcZgVa N]VgZ]daYZghz HZZi^c\ d[ EjcZ /4* 0.0.,
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O]Z Xdchda^YViZY VccjVa [^cVcX^Va hiViZbZcih ]VkZ WZZc egZeVgZY jh^c\ i]Z ]^hidg^XVa Xdhi

bZi]dY* bdY^[^ZY Wn gZXd\c^i^dc Xg^iZg^V [dg8

+ <hhZih VcY a^VW^a^i^Zh VXfj^gZY ^c Wjh^cZhh XdbW^cVi^dch* l]^X] VgZ gZXd\c^oZY Vi [V^g

kVajZ9

+ HZVhjgZbZci d[ i]Z eZch^dc eaVc VhhZih Vi [V^g kVajZ9 VcY

+ A^cVcX^Va VhhZih VgZ bZVhjgZY Vi [V^g kVajZ,

O]Z egZeVgVi^dc d[ Xdchda^YViZY VccjVa [^cVcX^Va hiViZbZcih jcYZg DAMN gZfj^gZh i]Z jhZ d[

XZgiV^c Xg^i^XVa VXXdjci^c\ Zhi^bViZh, Di Vahd gZfj^gZh HVcV\ZbZci id ZmZgX^hZ ^ih _jY\ZbZci

^c i]Z egdXZhh d[ Veean^c\ i]Z Bgdjezh VXXdjci^c\ eda^X^Zh,

O]Z VXXdjci^c\ Zhi^bViZh* ^c XdchZfjZcXZ* XVc WZ Y^[[ZgZci id i]Z [^cVa gZhjai d[ i]Z

X^gXjbhiVcXZh ZkVajViZY, =di] _jY\ZbZcih VcY Zhi^bViZh VgZ XdchiVcian gZk^ZlZY VcY VgZ

WVhZY eg^cX^eVaan dc ]^hidg^XVa ZmeZg^ZcXZ VcY ZmeZXiVi^dch d[ [jijgZ ZkZcih YZZbZY

gZVhdcVWaZ,

O]Z VgZVh ^ckdak^c\ V ]^\]Zg YZ\gZZ d[ _jY\bZci dg XdbeaZm^in* dg VgZVh l]ZgZ

Vhhjbei^dch VcY Zhi^bViZh VgZ h^\c^[^XVci id i]Z Xdchda^YViZY VccjVa [^cVcX^Va hiViZbZcih

VgZ8

%E% /RQWUEGWV MQ SURKUIVV

>dcigVXih ^c egd\gZhh VgZ bZVhjgZY Vi i]Z Xdhi ^cXjggZY eajh i]Z ZmeZXiZY egd[^i bVg\^c*

WVhZY dc i]Z eZgXZciV\Z d[ XdbeaZi^dc d[ i]Z XdcigVXi* ^c egdedgi^dc id i]Z Y^[[ZgZcXZ

WZilZZc i]Z idiVa Zhi^bViZY Xdhi VcY i]Z XdcigVXi eg^XZ V\gZZY jedc l^i] i]Z XjhidbZgh,

NV^Y bVg\^c ^h gZk^ZlZY ^c VXXdgYVcXZ l^i] i]Z VXijVa egd\gZhh d[ i]Z ldg` VcY i]Z Xdhih

hi^aa id WZ ^cXjggZY* Wn bZVch d[ eZg^dY^X gZ+Zhi^bVi^dc* hd i]Vi i]Z bVg\^c d[ egd[^i dg adhh

i]Vi l^aa gZhjai Vi i]Z ZcY d[ i]Z XdcigVXih l^aa cdi Y^[[Zg hjWhiVci^Vaan [gdb i]Z bVg\^ch

Veea^ZY l]^aZ i]Z XdcigVXih lZgZ ^c egd\gZhh, &IdiZ 0,/1,W VcY 0,0.,V',

$F% 1PSOR\II FIQIJMW I[SIQVIV

O]Z VhhZi VcY a^VW^a^in gZXd\c^oZY ^c i]Z hiViZbZci d[ [^cVcX^Va edh^i^dc ^c gZheZXi d[

YZ[^cZY+WZcZ[^i eZch^dc eaVch VgZ i]Z egZhZci kVajZ d[ i]Z YZ[^cZY+WZcZ[^i dWa^\Vi^dc Vi i]Z

ZcY d[ i]Z gZedgi^c\ eZg^dY aZhh i]Z [V^g kVajZ d[ eaVc VhhZih* id\Zi]Zg l^i] VY_jhibZcih [dg

jcgZXd\c^oZY VXijVg^Va \V^ch dg adhhZh VcY eVhi hZgk^XZ Xdhih, O]Z YZ[^cZY+WZcZ[^i

dWa^\Vi^dc ^h XVaXjaViZY VccjVaan Wn ^cYZeZcYZci VXijVg^Zh jh^c\ i]Z egd_ZXiZY jc^i XgZY^i

bZi]dY, &IdiZ 0,/6,V'

$G% 1VWMPEWIH MPSEMUPIQW ORVV RQ KRRHZMOO EQH RWLIU MQWEQKMFOI EVVIWV

O]Z Bgdje iZhih \ddYl^aa VcY jc^ih jcYZg bV^ciZcVcXZ [dg ^beV^gbZci VccjVaan* ^c

VXXdgYVcXZ l^i] i]Z VXXdjci^c\ eda^Xn YZhXg^WZY ^c IdiZ 0,4, O]Z gZXdkZgVWaZ Vbdjcih d[

i]Z XVh]+\ZcZgVi^c\ jc^ih VgZ YZiZgb^cZY dc i]Z WVh^h d[ XVaXjaVi^c\ i]Z kVajZ ^c jhZ,

O]ZhZ XVaXjaVi^dch gZfj^gZ i]Z jhZ d[ Zhi^bViZh,
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-)- 8_^c_\YTQdY_^ `bY^SY`\Uc

NjWh^Y^Vg^Zh VgZ Vaa Zci^i^Zh &^cXajY^c\ higjXijgZY Zci^i^Zh' dkZg l]^X] i]Z Bgdje ]Vh Xdcigda,

O]Z Bgdje Xdcigdah Vc Zci^in l]Zc ^i ^h ZmedhZY dg ]Vh g^\]ih id kVg^VWaZ gZijgch Vh V gZhjai

d[ ^ih ^ckZhibZci ^c i]Z ^ckZhiZZ VcY ^h VWaZ id V[[ZXi hV^Y gZijgch i]gdj\] ^ih edlZg dkZg i]Z

^ckZhiZZzh VXi^k^i^Zh, NjWh^Y^Vg^Zh VgZ Xdchda^YViZY Vh d[ i]Z YViZ dc l]^X] Xdcigda ^h

igVch[ZggZY id i]Z Bgdje, O]Zn VgZ YZ+Xdchda^YViZY [gdb i]Z YViZ i]Vi Xdcigda XZVhZh,

O]Z VccjVa Xdchda^YViZY [^cVcX^Va hiViZbZcih ]VkZ WZZc egZeVgZY Veean^c\ i]Z \adWVa

Xdchda^YVi^dc bZi]dY id i]Z VXXdjci^c\ gZXdgYh d[ UVgYdnV Ji^h* N,<, VcY ^ih hjWh^Y^Vgn

XdbeVc^Zh& Wn ^cXajY^c\ Vaa i]Z ^iZbh dc i]Z hiViZbZci d[ [^cVcX^Va edh^i^dc VcY ^cXdbZ

hiViZbZci Vg^h^c\ [gdb i]Z VXXdjci^c\ gZXdgYh, DcigV\gdje igVchVXi^dch VcY WVaVcXZh VcY

jcgZVa^oZY \V^ch dc igVchVXi^dch WZilZZc Bgdje Zci^i^Zh VgZ Za^b^cViZY, PcgZVa^oZY adhhZh

VgZ Vahd Za^b^cViZY O]Z VXXdjci^c\ eda^X^Zh d[ hjWh^Y^Vg^Zh VgZ X]Vc\ZY l]Zc i]^h ^h

cZXZhhVgn id ZchjgZ Xdch^hiZcXn l^i] i]Z eda^X^Zh VYdeiZY Wn i]Z Bgdje,

D[ V Wjh^cZhh XdbW^cVi^dc iV`Zh eaVXZ ^c hiV\Zh* i]Z VXfj^h^i^dc+YViZ XVggn^c\ Vbdjci d[ i]Z

^ciZgZhi ^c i]Z VXfj^gZZzh Zfj^in egZk^djhan ]ZaY Wn i]Z VXfj^gZg ^h gZbZVhjgZY Vi

VXfj^h^i^dc+YViZ [V^g kVajZ, <cn adhh dg \V^c Vg^h^c\ [gdb i]^h gZbZVhjgZbZci ^h iV`Zc id

egd[^i VcY adhh,

Idc+Xdcigdaa^c\ ^ciZgZhih ^c i]Z egd[^i dg adhh VcY Zfj^in d[ hjWh^Y^Vg^Zh VgZ h]dlc hZeVgViZan

^c i]Z Xdchda^YViZY ^cXdbZ hiViZbZci* i]Z Xdchda^YViZY hiViZbZci d[ XdbegZ]Zch^kZ

^cXdbZ* i]Z Xdchda^YViZY hiViZbZci d[ X]Vc\Zh ^c Zfj^in VcY i]Z Xdchda^YViZY hiViZbZci d[

[^cVcX^Va edh^i^dc* gZheZXi^kZan,

O]Z ejgX]VhZ bZi]dY d[ VXXdjci^c\ ^h jhZY id VXXdjci [dg i]Z VXfj^h^i^dc d[ hjWh^Y^Vg^Zh Wn

i]Z Bgdje, O]Z Xdch^YZgVi^dc [dg i]Z VXfj^h^i^dc d[ V hjWh^Y^Vgn ^h i]Z [V^g kVajZ d[ i]Z

VhhZih igVch[ZggZY* a^VW^a^i^Zh ^cXjggZY VcY h]VgZh ^c i]Z Zfj^in ^hhjZY Wn i]Z Bgdje Vi i]Z

VXfj^h^i^dc YViZ, DYZci^[^VWaZ VhhZih VXfj^gZY VcY ^YZci^[^VWaZ a^VW^a^i^Zh VcY Xdci^c\Zci

a^VW^a^i^Zh VXXZeiZY ^c V Wjh^cZhh XdbW^cVi^dc VgZ bZVhjgZY ^c^i^Vaan Vi i]Z^g VXfj^h^i^dc+YViZ

[V^g kVajZh, Adg ZVX] Wjh^cZhh XdbW^cVi^dc* i]Z Bgdje bVn ZaZXi id gZXd\c^oZ Vcn cdc+

Xdcigdaa^c\ ^ciZgZhi ^c i]Z VXfj^gZZ Vi [V^g kVajZ dg Vi i]Z cdc+Xdcigdaa^c\ ^ciZgZhizh

egdedgi^dcViZ h]VgZ ^c i]Z cZi ^YZci^[^VWaZ VhhZih d[ i]Z VXfj^gZZ, BddYl^aa ^h bZVhjgZY Vh

i]Z Vbdjci Wn l]^X] i]Z V\\gZ\ViZ d[ i]Z Xdch^YZgVi^dc igVch[ZggZY* i]Z Vbdjci d[ Vcn cdc+

Xdcigdaa^c\ ^ciZgZhi ^c i]Z VXfj^gZZ VcY i]Z VXfj^h^i^dc+YViZ [V^g kVajZ d[ i]Z VXfj^gZgzh

egZk^djhan+]ZaY Zfj^in ^ciZgZhi ^c i]Z VXfj^gZZ ZmXZZYh i]Z VXfj^h^i^dc+YViZ cZi Vbdjcih d[

i]Z ^YZci^[^VWaZ VhhZih VXfj^gZY VcY i]Z a^VW^a^i^Zh VhhjbZY, D[ i]^h Vbdjci ^h adlZg i]Vc i]Z

[V^g kVajZ d[ i]Z cZi VhhZih d[ i]Z VXfj^gZZ ^c i]Z ZkZci d[ V WVg\V^c ejgX]VhZ* i]Z Y^[[ZgZcXZ

^h gZXd\c^oZY Vh V \V^c Y^gZXian ^c egd[^i VcY adhh O]Z Xdhih gZaViZY id VXfj^h^i^dch VgZ

gZXd\c^oZY Vh ZmeZchZh ^c i]Z eZg^dY ^cXjggZY,

OgVchVXi^dch WZilZZc Bgdje XdbeVc^Zh VcY WVaVcXZh VcY jcgZVa^oZY \V^ch dc

igVchVXi^dch WZilZZc Bgdje Zci^i^Zh VgZ Za^b^cViZY, G^`Zl^hZ* jcgZVa^oZY adhhZh VgZ Vahd

Za^b^cViZY,
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$E% ?XFVMHMEUMIV

O]Z a^hi d[ hjWh^Y^Vg^Zh VcY ^c[dgbVi^dc i]ZgZdc ^h Vh [daadlh8

-+-+ -+,4

8_]`Q^i Q^T
bUWYcdUbUT _VVYSU 6SdYfYdi #

>Vggn^c\
Vbdjci

&@O]h' #

>Vggn^c\
Vbdjci

&@O]h' FQbU^d S_]`Q^i
&)' <hXZchdgZh Dc\Vg*

N,<,
&BgVcVYV'

DchiVaaVi^dc d[
ZaZkVidgh

/..# /2*1.4 /..# /2*1.4 UVgYdnV Ji^h N,<,

&)' >gjmZci+@YZabV
<heZ* N,G,

&=VgXZadcV'

DchiVaaVi^dc $
NZgk^XZ d[
@aZkVidgh

/..# 14*517 /..# 14*517 UVgYdnV Ji^h N,<,

&)' <hXZchdgZh NZggV*
N,<,

&BZgdcV'

DchiVaaVi^dc $
NZgk^XZ d[
@aZkVidgh

53# 4.3 53# 4.3 UVgYdnV Ji^h N,<,

&)' KjZgiVh <jidbpi^XVh
Kdgi^h* N,G,

&HVYg^Y'

DchiVaaVi^dc $
NZgk^XZ d[
<jidbVi^X

?ddgh

/..# /6*755 /..# /6*755 UVgYdnV Ji^h N,<,

&)' Ji^h @aZkVYdgZh*
GYV, &Kdgij\Va'

DchiVaaVi^dc $
NZgk^XZ d[
@aZkVidgh

/..# 1/*436 /..# 1/*436 UVgYdnV Ji^h N,<,

HVhZa Ji^h @aZkVYdgZh
YZ HVYZ^gV* GYV,

&Kdgij\Va'

DchiVaaVi^dc $
NZgk^XZ d[
@aZkVidgh

4.# 0*/.2 4.# 0*/.2
Ji^h @aZkVYdgZh*

GYV,

&)' <hXZchdgZh
KZgidg* N,G,
&QVaZcX^V'

DchiVaaVi^dc $
NZgk^XZ d[
@aZkVidgh

/..# 0.*135 72,/1# /5*171 UVgYdnV Ji^h N,<,

&)' <XgZhV
>VgYZaaVX]* N,G,

&=VgXZadcV'

DchiVaaVi^dc $
NZgk^XZ d[
@aZkVidgh

74,54# /7*3/3 74,54# /7*3/3 UVgYdnV Ji^h N,<,

&)' UVgYdnV Ji^h
&B^WgVaiVg' G^b^iZY,

&B^WgVaiVg'

DchiVaaVi^dc $
NZgk^XZ d[
@aZkVidgh

/..# + /..# + UVgYdnV Ji^h N,<,

&)' >dchZgkVX^tc YZ
<eVgVidh @aZkVYdgZh

@megZhh* N,G, &HVYg^Y'

DchiVaaVi^dc $
NZgk^XZ d[
@aZkVidgh

/..# /*55/ /..# /*55/ UVgYdnV Ji^h N,<,

&)' Ji^h HVgdX* N,<,
&HdgdXXd'

DchiVaaVi^dc $
NZgk^XZ d[
@aZkVidgh

/..# /7*744 /..# /7*744
UVgYdnV Ji^h N,<,

&)' HdciZh OVaatc* N,<
&<a^XVciZ',

DchiVaaVi^dc $
NZgk^XZ d[
@aZkVidgh

30# /.*601 30# /.*601 UVgYdnV Ji^h* N,<,

&)' <hXZchdgZh @cdg
N,<, &KdciZkZYgV'

DchiVaaVi^dc $
NZgk^XZ d[

@aZkVidgh $
VjidbVi^X Yddgh

/..# //5*/.. /..# //5*/..
UVgYdnV Ji^h* N,<,

&)' @aZXigdbZXVc^XV YZa
IdgdZhiZ N,<
&KdciZkZYgV'

DchiVaaVi^dc $
NZgk^XZ d[
@aZkVidgh

/..# /4*303 /..# /4*303
UVgYdnV Ji^h* N,<,

&)' @cdg @aZkVXVd Z
@fj^eVbZcidh

DcYjhig^VaZh GYV
&Kdgij\Va'

DchiVaaVi^dc $
NZgk^XZ d[
@aZkVidgh

/..# /7*7/4 /..# /7*7/4
Ji^h @aZkVYdgZh* GYV,

&Kdgij\Va'

@aZXigdbZXpc^XV
CZbZc @aZkVYdgZh* N,G,

,&Q^idg^V'

DchiVaaVi^dc $
NZgk^XZ d[
@aZkVidgh

/..# /5*60. /..# /5*60. UVgYdnV Ji^h* N,<,

Ji^h Ga^hZi NGP
&<cYdggV'

DchiVaaVi^dc $
NZgk^XZ d[
@aZkVidgh

/..# 2*06. /..# 2*06. UVgYdnV Ji^h* N,<,

<hXZchdgZh @aZkV NG
&<a^XVciZ'

DchiVaaVi^dc $
NZgk^XZ d[
@aZkVidgh

6.# 7*/04 6.# 7*/04

NdajX^dcZh YZ
<XXZh^W^a^YVY GQ1 NG

&=VgXZadcV'

DchiVaaVi^dc VcY
NZgk^XZ d[

<XXZhh^W^a^in
Ndaji^dch

6.# 23. 6.# 23. UVgYdnV Ji^h* N,<,
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/0

@fj^ebZci

DciZ\gV <hXZchdgZh N,G,
&HVYg^Y''

DchiVaaVi^dc d[
@aZkVidgh

/..# /*441 /..# /*441
>dchZgkVX^tc YZ

<eVgVidh @aZkVYdgZh
@megZhh* N,G,

I$Q NZgk^gZbV N,G,P,

DchiVaaVi^dc $
NZgk^XZ d[
<jidbVi^X

?ddgh

/..# /*.27 + +
KjZgiVh <jidbpi^XVh

Kdgi^h* N,G

KjZgiVh <jidbpi^XVh
NZaZbVc

DchiVaaVi^dc $
NZgk^XZ d[
<jidbVi^X

?ddgh

/..# /67 + +
KjZgiVh <jidbpi^XVh

Kdgi^h* N,G

@aZkVYdgZh OdgbZh
N,G,P,

DchiVaVX^tc n
bVciZc^b^Zcid

YZ ejZgiVh
Vjidbpi^XVh

/..# + 0,773 <hXZchdgZh @cdg

N^\Z <hXZchdgZh N,G,

DchiVaVX^tc n
bVciZc^b^Zcid

YZ ejZgiVh
Vjidbpi^XVh

/..# + /,..4 UVgYdnV Ji^h N,<,

G^bVga^[i

DchiVaVX^tc n
bVciZc^b^Zcid

YZ ejZgiVh
Vjidbpi^XVh

/..# + 5,/03
@aZXigdbZXpc^XV

CZbZc @aZkVYdgZh*
N,G

@a`d

DchiVaVX^tc n
bVciZc^b^Zcid

YZ ejZgiVh
Vjidbpi^XVh

/..# /,520 + /,520
<hXZchdgZh Dc\Vg*

N,<

&)' >dbeVc^Zh VjY^iZY Wn Kl> ^c 0./7,

&(' >dbeVc^Zh VXfj^gZY Wn Bgdje Zci^i^Zh WZadc\^c\ id i]Z >BP NeV^c l]^X] VgZ ZmeZXiZY id WZ bZg\ZY ^c
[dgi]Xdb^c\ nZVgh,

IdiZ8 i]Z XVggn^c\ Vbdjci XdggZhedcYh id i]Z XVggn^c\ Vbdjci d[ i]Z ^ckZhibZci ^c i]Z XdbeVcn ]daY^c\ i]Z
^ciZgZhi,

O]Z [daadl^c\ igVchVXi^dch VcY X]Vc\Zh id i]Z Bgdje idd` eaVXZ ^c 0./78

Dc 0.0.* XdbeVc^Zh WZadc\^c\ id i]Z >BP UVgYdnV Ji^h &NeV^c' VXfj^gZY /..# d[ i]Z

h]VgZh d[ i]Z XdbeVc^Zh I$Q NZgk^gZbV N,G,P, &AZWgjVgn 03* 0.0.' VcY KjZgiVh

<jidbpi^XVh NZaZbVc* N,G &JXidWZg /* 0.0.', G^`Zl^hZ* V cdc+Xdcigdaa^c\ ^ciZgZhi ^c

<hXZchdgZh KZgidg NG &3,65#' lVh VXfj^gZY &IdkZbWZg 2* 0.0.', <aa i]ZhZ XdbeVc^Zh VgZ

Zc\V\ZY ^c ZaZkVidg gZeV^g VcY bV^ciZcVcXZ ^c NeV^c &hZZ IdiZ 5',

Dc NZeiZbWZg 0.0.* i]Z egd_ZXi id bZg\Z i]Z XdbeVcn N^\Z <hXZchdgZh NG ^cid UVgYdnV

Ji^h lVh XdbeaZiZY,

<YY^i^dcVaan* ^c NZeiZbWZg VcY JXidWZg* 0.0.* gZheZXi^kZan* @a`d N^hiZbZh Yv@aZkVX^t*

NGP VcY @aZkVYdgZh YZa OdgbZh NG lZgZ bZg\ZY ^cid i]Z higjXijgZ d[ i]Z >BP UVgYdnV

Ji^h Bgdje,

O]Z [daadl^c\ igVchVXi^dch VcY X]Vc\Zh id i]Z Bgdje idd` eaVXZ ^c 0./78

Dc 0./7* XdbeVc^Zh WZadc\^c\ id i]Z >BP UVgYdnV Ji^h Bgdje &NeV^c' VXfj^gZY /..# d[

i]Z h]VgZh d[ i]Z XdbeVc^Zh Ji^h Ga^hZi N,G,P, &?ZXZbWZg 2* 0./6'* N^\Z <hXZchdgZh N,G,

&HVn 05* 0./7' VcY @aZkVYdgZh OdgbZh N,G, &JXidWZg /.* 0/7', G^`Zl^hZ* 6.# d[

<hXZchdgZh @aZkV N,G, lVh VXfj^gZY &EjcZ 06* 0./7', <aa i]ZhZ XdbeVc^Zh VgZ Zc\V\ZY ^c

i]Z bV^ciZcVcXZ VcY gZeV^g d[ ZaZkVidgh ^c NeV^c* i]Z idiVa VXfj^h^i^dc kVajZ WZ^c\ @O]h

/7*376,
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Dc HVgX] 0./* i]Z bZg\Zg egd_ZXi [dg i]Z XdbeVc^Zh >gjmZci @YZabV N,G,P VcY

<hXZchdgZh <heZ N,<,P, lVh ZmZXjiZY* gZhjai^c\ ^c V h^c\aZ XdbeVcn l^i] i]Z cZl cVbZ

>gjmZci @YZabV <heZ N,G,P,

O]Z gZedgi^c\ YViZ d[ i]Z hjWh^Y^Vg^Zh Xd^cX^YZh l^i] i]Vi d[ i]Z eVgZci XdbeVcn,

$F% @UEQVEGWMRQV ZMWL QRQ'GRQWUROOMQK MQWIUIVWV

OgVchVXi^dch l^i] cdc+Xdcigdaa^c\ ^ciZgZhih VgZ igVchVXi^dch l^i] Zfj^in dlcZgh d[ i]Z Bgdje,

Adg ejgX]VhZh d[ cdc+Xdcigdaa^c\ ^ciZgZhih* i]Z Y^[[ZgZcXZ WZilZZc i]Z eg^XZ eV^Y VcY i]Z

gZaViZY VY_jhibZci id i]Z XVggn^c\ Vbdjci d[ i]Z cdc+Xdcigdaa^c\ ^ciZgZhi ^h YZYjXiZY [gdb

Zfj^in, G^`Zl^hZ* ^c Y^hedhVah d[ ^ciZgZhih i]Vi Yd cdi aZVY id V adhh d[ Xdcigda VcY i]Z

Y^[[ZgZcXZ WZilZZc i]Z Xdch^YZgVi^dc gZXZ^kZY VcY i]Z Vbdjci Wn l]^X] i]Z cdc+Xdcigdaa^c\

^ciZgZhi ^h VY_jhiZY ^h Vahd gZXd\c^oZY ^c Zfj^in,

-). IUW]U^d bU`_bdY^W

<c deZgVi^c\ hZ\bZci ^h V XdbedcZci d[ Vc Zci^in8

&V' i]Vi Zc\V\Zh ^c Wjh^cZhh VXi^k^i^Zh i]Vi bVn ZVgc gZkZcjZh VcY ^cXjg ZmeZchZh

&^cXajY^c\ gZkZcjZh VcY ZmeZchZh gZaVi^c\ id igVchVXi^dch l^i] di]Zg XdbedcZcih d[

i]Z hVbZ Zci^in'9

&W' l]dhZ deZgVi^c\ egd[^i dg adhh ^h gZk^ZlZY gZ\jaVgan Wn i]Z Zci^inzh X]^Z[ deZgVi^c\

YZX^h^dc+bV`^c\ WdYn* ^c dgYZg id YZX^YZ dc i]Z gZhdjgXZh i]Vi h]djaY WZ VaadXViZY id

i]Z hZ\bZci VcY VhhZhh ^ih eZg[dgbVcXZ9 VcY

&X' [dg l]^X] Y^hXgZiZ [^cVcX^Va ^c[dgbVi^dc ^h VkV^aVWaZ,

<c deZgVi^c\ hZ\bZci bVn XVggn dc Wjh^cZhh VXi^k^i^Zh i]Vi Yd cdi nZi ZVgc Vcn gZkZcjZ [dg ^i*

Z,\, cZlan+XgZViZY XdbeVc^Zh bVn WZ deZgVi^c\ hZ\bZcih WZ[dgZ dWiV^c^c\ gZkZcjZh,

-)/ <_bUYW^ SebbU^Si dbQ^c\QdY_^

$E% 2XQGWMRQEO EQH UISRUWMQK GXUUIQG\

O]Z Xdchda^YViZY VccjVa [^cVcX^Va hiViZbZcih VgZ egZhZciZY ^c i]djhVcYh d[ Zjgdh,

O]Z ^iZbh ^cXajYZY ^c i]Z [^cVcX^Va hiViZbZcih d[ ZVX] dcZ d[ i]Z Bgdje XdbeVc^Zh VgZ

bZVhjgZY jh^c\ i]Z XjggZcXn d[ i]Z eg^cX^eVa ZXdcdb^X Zck^gdcbZci ^c l]^X] i]Z XdbeVcn

deZgViZh &xi]Z [jcXi^dcVa XjggZcXny', O]Z Xdchda^YViZY [^cVcX^Va hiViZbZcih VgZ egZhZciZY ^c

i]djhVcYh d[ Zjgdh* l]^X] ^h i]Z Bgdjezh gZedgi^c\ XjggZcXn,

$F% @UEQVEGWMRQV EQH FEOEQGIV

AdgZ^\c XjggZcXn igVchVXi^dch VgZ igVchaViZY ^cid Zjgdh jh^c\ i]Z ZmX]Vc\Z gViZh egZkV^a^c\ Vi

i]Z YViZh d[ i]Z igVchVXi^dch, AdgZ^\c XjggZcXn adhhZh VcY \V^ch gZhjai^c\ [gdb hZiiaZbZci d[

i]ZhZ igVchVXi^dch VcY XdckZgh^dc d[ bdcZiVgn VhhZih VcY a^VW^a^i^Zh YZcdb^cViZY ^c [dgZ^\c

XjggZcX^Zh Vi nZVg+ZcY gViZh VgZ gZXd\c^oZY ^c egd[^i VcY adhh, O]Z gZhi VgZ h]dlc ^c i]Z

^cXdbZ hiViZbZci jcYZg x[^cVcX^Va ^cXdbZ VcY ZmeZchZhy,
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$G% 3URXS GRPSEQMIV

BV^ch VcY adhhZh VcY i]Z [^cVcX^Va h^ijVi^dc d[ Bgdje XdbeVc^Zh &cdcZ d[ l]^X] ]Vh i]Z

XjggZcXn d[ V ]neZg^c[aVi^dcVgn ZXdcdbn' l^i] V [jcXi^dcVa XjggZcXn di]Zg i]Vc i]Z XjggZcXn ^c

l]^X] i]Z [^cVcX^Va hiViZbZcih VgZ egZhZciZY VgZ igVchaViZY ^cid i]Z aViiZg Vh [daadlh8

^' O]Z VhhZih VcY a^VW^a^i^Zh d[ ZVX] hiViZbZci d[ [^cVcX^Va edh^i^dc egZhZciZY VgZ igVchaViZY

Vi i]Z Xadh^c\ ZmX]Vc\Z gViZ dc i]Z gZedgi^c\ YViZ,

^^' O]Z ^cXdbZ VcY ZmeZchZh d[ ZVX] ^cXdbZ hiViZbZci VgZ igVchaViZY Vi i]Z VkZgV\Z

ZmX]Vc\Z gViZh &jcaZhh i]^h VkZgV\Z ^h cdi V [V^g gZ[aZXi^dc d[ i]Z VXXjbjaViZY Z[[ZXi d[

i]Z gViZh Zm^hi^c\ dc i]Z igVchVXi^dc YViZh* ^c l]^X] XVhZ i]Z ^cXdbZ VcY ZmeZchZh VgZ

XdckZgiZY Vi i]Z igVchVXi^dc YViZ'*

^^^' <aa ZmX]Vc\Z gViZ Y^[[ZgZcXZh VgZ gZXd\c^oZY Vh V hZeVgViZ XdbedcZci ^c di]Zg

XdbegZ]Zch^kZ ^cXdbZ,

Pedc Xdchda^YVi^dc* i]Z ZmX]Vc\Z Y^[[ZgZcXZh i]Vi Vg^hZ dc i]Z igVchaVi^dc d[ V cZi ^ckZhibZci

^c [dgZ^\c XdbeVc^Zh VgZ iV`Zc id i]Z h]VgZ]daYZghz Zfj^in, R]Zc hdaY* i]ZhZ ZmX]Vc\Z

Y^[[ZgZcXZh VgZ gZXd\c^oZY ^c egd[^i dg adhh Vh eVgi d[ i]Z adhh dg \V^c dc i]Z hVaZ,

<Y_jhibZcih id \ddYl^aa VcY [V^g kVajZ i]Vi Vg^hZ dc i]Z VXfj^h^i^dc d[ V [dgZ^\c XdbeVcn VgZ

igZViZY Vh VhhZih VcY a^VW^a^i^Zh d[ i]Z [dgZ^\c XdbeVcn VcY VgZ igVchaViZY Vi i]Z ZmX]Vc\Z

gViZ dc i]Z gZedgi^c\ YViZ,

-)0 Fb_`Ubdi' `\Q^d Q^T UaeY`]U^d

O]Z aVcY VcY Wj^aY^c\h Xdbeg^hZ i]Z \gdje XdbeVc^Zhz egdYjXi^dc XZciZgh, <aa egdeZgin* eaVci

VcY Zfj^ebZci ^h hiViZY Vi Xdhi aZhh VXXjbjaViZY YZegZX^Vi^dc VcY ^beV^gbZci* l^i] i]Z

ZmXZei^dc d[ aVcY* l]^X] ^h cdi YZegZX^ViZY,

C^hidg^XVa Xdhi ^cXajYZh ZmeZchZh i]Vi VgZ Y^gZXian Viig^WjiVWaZ id i]Z VXfj^h^i^dc d[ i]Z ^iZbh,

NjWhZfjZci Xdhih VgZ ^cXajYZY ^c i]Z VhhZizh XVggn^c\ Vbdjci dg gZXd\c^oZY Vh V hZeVgViZ

VhhZi dcan l]Zc ^i ^h egdWVWaZ i]Vi [jijgZ ZXdcdb^X WZcZ[^ih VhhdX^ViZY l^i] i]Z ^iZb l^aa [adl

id i]Z Bgdje VcY i]Z Xdhi d[ i]Z ^iZb XVc WZ bZVhjgZY gZa^VWan, O]Z XVggn^c\ Vbdjci d[

gZeaVXZY eVgih ^h YZgZXd\c^oZY, <aa di]Zg gZeV^gh VcY bV^ciZcVcXZ VgZ X]Vg\ZY id egd[^i VcY

adhh Yjg^c\ i]Z [^cVcX^Va eZg^dY ^c l]^X] i]Zn VgZ ^cXjggZY,

=j^aY^c\h 11 nZVgh

HVX]^cZgn 2* 6* /. $ /1 nZVgh

QZ]^XaZh 3 $ 4 nZVgh

Ajgc^ijgZ* [^ii^c\h VcY Zfj^ebZci 2* /. $/1 nZVgh

O]Z VhhZihz gZh^YjVa kVajZh VcY jhZ[ja a^kZh VgZ gZk^ZlZY VcY VY_jhiZY ^[ Veegdeg^ViZ* Vi i]Z

ZcY d[ ZVX] gZedgi^c\ eZg^dY,
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<c VhhZizh XVggn^c\ Vbdjci ^h lg^iiZc Ydlc ^bbZY^ViZan id ^ih gZXdkZgVWaZ Vbdjci ^[ i]Z

XVggn^c\ Vbdjci ^h \gZViZg i]Vc ^ih Zhi^bViZY gZXdkZgVWaZ kVajZ,

BV^ch VcY adhhZh dc Y^hedhVah VgZ YZiZgb^cZY Wn XdbeVg^c\ egdXZZYh l^i] XVggn^c\ Vbdjci

VcY ^cXajYZY ^c egd[^i dg adhh,

O]Z kVajZ d[ egdeZgin* eaVci VcY Zfj^ebZci Vh d[ IdkZbWZg 1.* 0.0. ^cXajYZh i]Z Z[[ZXi d[

i]Z gZkVajVi^dc XVgg^ZY dji jcYZg NeVc^h] aZ\^haVi^dc ^c i]Z nZVg /774 [daadl^c\ MdnVa ?ZXgZZ

5-/774 YViZY EjcZ 5* l]^X] \VkZ g^hZ id V cZi kVajZ ^cXgZVhZ d[ @O]h 2 .34 ^c i]Z >dbeVcnzh

egdeZgin* eaVci VcY Zfj^ebZci, O]Z idiVa Vbdjci d[ i]Z gZhiViZbZci lVh h]dlc ^c i]Z

VXXdjcih* Vh egdk^YZY [dg ^c MdnVa ?ZXgZZ+GVl 5-/774* Vh Vc ^cXgZVhZ ^c i]Z kVajZ d[ i]Z

gZhiViZY VhhZih* l^i] ^ih WVaVcX^c\ ^iZb ^c i]Z gZkVajVi^dc gZhZgkZ VXXdjci* cZi d[ i]Z

Veea^XVWaZ iVmZh* [dg Vc Vbdjci d[ @O]h 1*712,

<i IdkZbWZg 1.* 0.0.* i]Z V[dgZbZci^dcZY gZhiViZbZci ]VY Vc ^beVXi d[ @O]h 01/ &@O]h

01/ ^c 0./7' dc i]Z cZi XVggn^c\ Vbdjci d[ egdeZgin* eaVci VcY Zfj^ebZci, >dchZfjZcian* i]Z

Z[[ZXi d[ i]^h gZhiViZbZci dc i]Z egdk^h^dc [dg i]Z nZVg 0.0. ^h @O]h /7 &@O]h /7 ^c 0./7',

O]^h gZhiViZbZci lVh XVgg^ZY dji dcan ^c i]Z eVgZci XdbeVcn* UVgYdnV Ji^h N,<, Adg i]Z

ejgedhZh d[ i]Z [^ghi ^beaZbZciVi^dc d[ DAMN* ^i lVh Xdch^YZgZY Vh VXfj^h^i^dc Xdhi* l^i] cd

[jgi]Zg gZbZVhjgZbZcih jcYZg DAMN,

-)1 ?^dQ^WYR\U QccUdc

$E% 8EMQWIQEQGI GRQWUEGWV EQH RWLIU UIOEWIH MQWEQKMFOI EVVIWV

O]^h ^iZb gZaViZh eg^cX^eVaan id i]Z Xdhi d[ iV`^c\ dkZg ZaZkVidg bV^ciZcVcXZ XdcigVXi edgi[da^dh

VXfj^gZY Z^i]Zg Y^gZXian Vh V edgi[da^d d[ XdcigVXih dg l^i]^c Vc dkZgVaa Wjh^cZhh XdbW^cVi^dc,

<bdgi^oVi^dc ^h XVgg^ZY dji jh^c\ i]Z higV^\]i+a^cZ bZi]dY* Xdch^YZg^c\ i]Z Zhi^bViZY jhZ[ja

a^kZh &/. id 0. nZVgh YZeZcY^c\ dc i]Z X]VgVXiZg^hi^Xh d[ i]Z edgi[da^d', DbeV^gbZci iZhih VgZ

XdcYjXiZY gZ\jaVgan l]ZcZkZg [VXidgh i]Vi ^cY^XViZ Vcn edhh^WaZ ^beV^gbZci Zm^hi,

OgVYZbVg`h VcY di]Zg gZaViZY VhhZih gZhjai^c\ [gdb edgi[da^d VXfj^h^i^dch VgZ h]dlc Vi

]^hidg^XVa Xdhi, O]Zn ]VkZ V YZ[^cZY jhZ[ja a^[Z VcY VgZ XVgg^ZY Vi Xdhi aZhh VXXjbjaViZY

Vbdgi^oVi^dc, <bdgi^oVi^dc ^h XVaXjaViZY jh^c\ i]Z higV^\]i+a^cZ bZi]dY,

$F% 3RRHZMOO

BddYl^aa gZegZhZcih i]Z Vbdjci Wn l]^X] i]Z VXfj^h^i^dc Xdhi ZmXZZYh i]Z [V^g kVajZ d[ i]Z

Bgdjezh ]daY^c\ ^c i]Z ^YZci^[^VWaZ cZi VhhZih d[ i]Z hjWh^Y^Vgn VXfj^gZY Vi i]Z VXfj^h^i^dc YViZ,

BddYl^aa gZaVi^c\ id VXfj^h^i^dch d[ hjWh^Y^Vg^Zh ^h ^cXajYZY ^c i]Z ^ciVc\^WaZ VhhZih, BddYl^aa

gZXd\c^oZY hZeVgViZan ^h hjWb^iiZY id VccjVa ^beV^gbZci iZhih VcY ^h bZVhjgZY Vi Xdhi aZhh

VXXjbjaViZY ^beV^gbZci adhhZh, DbeV^gbZci adhhZh dc \ddYl^aa VgZ cdi gZkZghZY, BV^ch dg

adhhZh dc i]Z hVaZ d[ V XdbeVcn ^cXajYZ i]Z XVggn^c\ Vbdjci d[ i]Z \ddYl^aa VhhdX^ViZY id i]Z

XdbeVcn hdaY,
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BddYl^aa ^h VaadXViZY id i]Z XVh]+\ZcZgVi^c\ jc^ih [dg i]Z ejgedhZh d[ iZhi^c\ [dg ^beV^gbZci, Di

^h Vhh^\cZY id i]Z XVh]+\ZcZgVi^c\ jc^ih i]Vi VgZ ZmeZXiZY id WZcZ[^i [gdb i]Z Wjh^cZhh

XdbW^cVi^dc jedc l]^X] i]Z \ddYl^aa Vg^hZh,

$G% >IVIEUGL EQH HIYIORSPIQW I[SIQVIV

MZhZVgX] ZmeZcY^ijgZh VgZ gZXd\c^oZY Vh ZmeZchZh l]Zc ^cXjggZY VcY VgZ cdi gZXd\c^oZY

Vh Vc VhhZi, ?ZkZadebZci Xdhih egZk^djhan gZXd\c^oZY Vh Vc ZmeZchZ VgZ cdi gZXd\c^oZY Vh

Vc VhhZi ^c V aViZg gZedgi^c\ eZg^dY,

-)2 ?]`QYb]U^d \_ccUc _^ ^_^(VY^Q^SYQ\ QccUdc

<hhZih i]Vi ]VkZ Vc ^cYZ[^c^iZ jhZ[ja a^[Z VgZ cdi hjW_ZXi id Vbdgi^oVi^dc VcY VgZ iZhiZY

VccjVaan [dg ^beV^gbZci, <hhZih i]Vi VgZ hjW_ZXi id Vbdgi^oVi^dc VgZ gZk^ZlZY [dg ^beV^gbZci

l]ZcZkZg ZkZcih dg X]Vc\Zh ^c X^gXjbhiVcXZh ^cY^XViZ i]Vi i]Z XVggn^c\ Vbdjci bVn cdi WZ

gZXdkZgVWaZ, <c ^beV^gbZci adhh ^h gZXd\c^oZY [dg i]Z Vbdjci Wn l]^X] i]Z VhhZizh XVggn^c\

Vbdjci ZmXZZYh ^ih gZXdkZgVWaZ Vbdjci, O]Z gZXdkZgVWaZ Vbdjci ^h i]Z ]^\]Zg d[ Vc VhhZizh

[V^g kVajZ aZhh Xdhih id hZaa VcY ^ih kVajZ ^c jhZ, Adg i]Z ejgedhZh d[ VhhZhh^c\ ^beV^gbZci*

VhhZih VgZ \gdjeZY Vi i]Z adlZhi aZkZa [dg l]^X] i]ZgZ VgZ hZeVgViZan ^YZci^[^VWaZ XVh] [adlh

&>BP', O]Z edhh^WaZ gZkZghVa d[ ^beV^gbZci adhhZh dc cdc+[^cVcX^Va VhhZih di]Zg i]Vc \ddYl^aa

^h gZk^ZlZY Vi ZVX] gZedgi^c\ YViZ,

-)3 <Y^Q^SYQ\ QccUdc

*(,() /OEVVMJMGEWMRQ

O]Z Bgdje XaVhh^[^Zh ^ih [^cVcX^Va VhhZih ^cid i]Z [daadl^c\ bZVhjgZbZci XViZ\dg^Zh8

u i]dhZ bZVhjgZY hjWhZfjZcian Vi [V^g kVajZ &Z^i]Zg i]gdj\] egd[^i VcY adhh dg i]gdj\]

XdbegZ]Zch^kZ ^cXdbZ'* VcY

u i]dhZ bZVhjgZY Vi Vbdgi^oZY Xdhi,

O]Z XaVhh^[^XVi^dc YZeZcYh dc i]Z Zci^inzh Wjh^cZhh bdYZa [dg bVcV\^c\ ^ih [^cVcX^Va VhhZih

VcY i]Z XdcigVXijVa iZgbh d[ i]Z XVh] [adlh,

Adg VhhZih bZVhjgZY Vi [V^g kVajZ* \V^ch VcY adhhZh VgZ gZXd\c^oZY ^c egd[^i VcY adhh dg di]Zg

XdbegZ]Zch^kZ ^cXdbZ,

*(,(* >IGRKQMWMRQ EQH HIUIGRKQMWMRQ(

MZ\jaVg lVn ejgX]VhZh VcY hVaZh d[ [^cVcX^Va VhhZih VgZ gZXd\c^oZY dc i]Z igVYZ YViZ* l]^X]

^h i]Z YViZ dc l]^X] i]Z Bgdje Xdbb^ih ^ihZa[ id ejgX]Vh^c\ dg hZaa^c\ i]Z VhhZi, A^cVcX^Va

VhhZih VgZ YZgZXd\c^oZY l]Zc i]Zn Zme^gZ dg i]Z g^\]i id gZXZ^kZ XVh] [adlh [gdb i]Z [^cVcX^Va

VhhZih ^h igVch[ZggZY VcY i]Z Bgdje ]Vh hjWhiVci^Vaan igVch[ZggZY Vaa i]Z g^h`h VcY gZlVgYh d[

dlcZgh]^e,
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*(,(+ 8IEVXUIPIQW

Pedc ^c^i^Va gZXd\c^i^dc* i]Z Bgdje bZVhjgZh V [^cVcX^Va VhhZih Vi ^ih [V^g kVajZ eajh Vcn

igVchVXi^dc Xdhih Y^gZXian Viig^WjiVWaZ id i]Z VXfj^h^i^dc d[ i]Z [^cVcX^Va VhhZi,

?ZWi ^chigjbZcih

O]Z hjWhZfjZci bZVhjgZbZci d[ YZWi ^chigjbZcih YZeZcYh dc i]Z \gdjezh Wjh^cZhh bdYZa

[dg bVcV\^c\ i]Z VhhZi VcY i]Z X]VgVXiZg^hi^Xh d[ i]Z XVh] [adlh, O]Z Bgdje XaVhh^[^Zh ^ih YZWi

^chigjbZcih ^cid i]gZZ bZVhjgZbZci XViZ\dg^Zh8

u <bdgi^oZY Xdhi8 VhhZih ]ZaY id XdaaZXi XdcigVXijVa XVh] [adlh l]Zc i]ZhZ XVh] [adlh

Xdch^hi dcan d[ eVnbZcih d[ eg^cX^eVa VcY ^ciZgZhi VgZ bZVhjgZY Vi Vbdgi^oZY Xdhi, DciZgZhi

^cXdbZ [gdb i]ZhZ [^cVcX^Va VhhZih ^h ^cXajYZY ^c [^cVcX^Va gZkZcjZ jh^c\ i]Z Z[[ZXi^kZ ^ciZgZhi

gViZ bZi]dY, <cn \V^c dg adhh i]Vi Vg^hZh jedc YZgZXd\c^i^dc ^h gZXd\c^oZY Y^gZXian ^c egd[^i

VcY adhh [dg i]Z eZg^dY, DbeV^gbZci adhhZh VgZ h]dlc ^c i]Z Xdchda^YViZY ^cXdbZ hiViZbZci,

u AV^g kVajZ i]gdj\] di]Zg XdbegZ]Zch^kZ ^cXdbZ, <hhZih ]ZaY id XdaaZXi XdcigVXijVa XVh]

[adlh VcY id hZaa i]Z [^cVcX^Va VhhZih VgZ bZVhjgZY Vi [V^g kVajZ i]gdj\] di]Zg XdbegZ]Zch^kZ

^cXdbZ l]Zc i]Z XVh] [adlh [gdb i]Z VhhZih Xdch^hi d[ dcan eVnbZcih d[ eg^cX^eVa VcY

^ciZgZhi, HdkZbZci dc i]Z XVggn^c\ Vbdjci ^h iV`Zc id di]Zg XdbegZ]Zch^kZ ^cXdbZ* ZmXZei

[dg ^beV^gbZci \V^ch VcY adhhZh VcY ^ciZgZhi gZkZcjZ* l]^X] VgZ gZXd\c^oZY ^c egd[^i VcY

adhh, R]Zc i]Z [^cVcX^Va VhhZi ^h YZgZXd\c^oZY* i]Z XjbjaVi^kZ \V^c dg aZhh gZXd\c^oZY

egZk^djhan ^c di]Zg XdbegZ]Zch^kZ ^cXdbZ Dh gZXaVhh^[^ZY [gdb Zfj^in id egd[^i VcY adhh,

DciZgZhi gZkZcjZ [gdb i]ZhZ [^cVcX^Va VhhZih ^h ^cXajYZY ^c [^cVcX^Va ^cXdbZ jh^c\ i]Z Z[[ZXi^kZ

^ciZgZhi gViZ bZi]dY,

u AV^g kVajZ i]gdj\] egd[^i VcY adhh, <hhZih i]Vi Yd cdi [ja[^a i]Z Xg^iZg^V id WZ bZVhjgZY Vi

Vbdgi^oZY Xdhi dg [V^g kVajZ i]gdj\] di]Zg XdbegZ]Zch^kZ ^cXdbZ VgZ gZXd\c^oZY Vi [V^g kVajZ

i]gdj\] egd[^i VcY adhh, < \V^c dg adhh dc V YZWi ^chigjbZci i]Vi ^h hjWhZfjZcian gZXd\c^oZY Vi

[V^g kVajZ i]gdj\] egd[^i VcY adhh ^h gZXd\c^oZY ^c egd[^i VcY adhh ^c i]Z eZg^dY ^c l]^X] ^i

Vg^hZh,

-)4 EVVcUddY^W VY^Q^SYQ\ Y^cdbe]U^dc

A^cVcX^Va VhhZih VcY [^cVcX^Va a^VW^a^i^Zh VgZ d[[hZi V\V^chi ZVX] di]Zg VcY egZhZciZY Vi i]Z cZi

Vbdjci dc i]Z hiViZbZci d[ [^cVcX^Va edh^i^dc l]Zc i]ZgZ ^h V aZ\Va g^\]i id d[[hZi i]Z Vbdjcih

gZXd\c^oZY VcY i]Z Bgdje ^ciZcYh id a^fj^YViZ i]Z cZi Vbdjci dg id gZVa^oZ i]Z VhhZi VcY hZiiaZ

i]Z a^VW^a^in h^bjaiVcZdjhan,

-),+ ?]`QYb]U^d \_ccUc _^ VY^Q^SYQ\ QccUdc

O]Z Bgdje VhhZh i]Z ZmeZXiZY XgZY^i adhhZh VhhdX^ViZY id ^ih VhhZih ]ZaY Vi Vbdgi^oZY Xdhi

VcY Vi [V^g kVajZ i]gdj\] di]Zg XdbegZ]Zch^kZ ^cXdbZ egdheZXi^kZan,

O]Z Bgdje Veea^Zh i]Z h^bea^[^ZY VeegdVX] d[ DAMN 7 id bZVhjgZ i]Z ZmeZXiZY XgZY^i adhhZh

i]Vi gZfj^gZ a^[Zi^bZ ZmeZXiZY adhhZh id WZ gZXd\c^oZY [dg igVYZ gZXZ^kVWaZh VcY XdcigVXi

VhhZih,
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Od bZVhjgZ i]Z ZmeZXiZY XgZY^i adhhZh* igVYZ gZXZ^kVWaZh VcY XdcigVXi VhhZih ]VkZ WZZc

\gdjeZY dc i]Z WVh^h d[ h]VgZY XgZY^i g^h` X]VgVXiZg^hi^Xh VcY i]Z YVnh eVhi YjZ, >dcigVXi

VhhZih VgZ gZaViZY id ldg` ^c egd\gZhh cdi nZi ^ckd^XZY VcY ]VkZ hjWhiVci^Vaan i]Z hVbZ g^h`

X]VgVXiZg^hi^Xh Vh igVYZ gZXZ^kVWaZh [dg i]Z hVbZ ineZh d[ XdcigVXih, O]ZgZ[dgZ* i]Z Bgdje ]Vh

XdcXajYZY i]Vi i]Z ZmeZXiZY adhh gViZh [dg igVYZ gZXZ^kVWaZh VgZ gZVhdcVWan XadhZ id i]Z adhh

gViZh [dg XdcigVXi VhhZih,

O]Z Bgdjezh bdYZa Xdch^YZgh ^ciZgcVa ^c[dgbVi^dc* hjX] Vh i]Z WVaVcXZ ZmedhZY ^c igVYZ

gZXZ^kVWaZh* ZmiZgcVa [VXidgh* hjX] Vh XjhidbZg XgZY^i gVi^c\h VcY g^h` gVi^c\h Wn V\ZcX^Zh* Vh

lZaa Vh i]Z heZX^[^X X^gXjbhiVcXZh d[ i]Z XjhidbZgh dc i]Z WVh^h d[ i]Z ^c[dgbVi^dc VkV^aVWaZ

dc eVhi ZkZcih* egZhZci XdcY^i^dch VcY egdheZXi^kZ ZaZbZcih,

DbeV^gbZci adhhZh dc igVYZ gZXZ^kVWaZh VcY XdcigVXi VhhZih VgZ h]dlc Vh cZi ^beV^gbZci

adhhZh ^c i]Z deZgVi^c\ egd[^i, <bdjcih i]Vi VgZ gZXdkZgZY V[iZg V egZk^djh egdk^h^dc ]Vh WZZc

bVYZ VgZ XgZY^iZY id i]Z hVbZ ^iZb, OgVYZ gZXZ^kVWaZh VcY XdcigVXi VhhZih VgZ lg^iiZc d[[

l]Zc i]ZgZ ^h cd gZVhdcVWaZ ZmeZXiVi^dc d[ gZXdkZg^c\ i]Zb,

-),, 9UbYfQdYfU VY^Q^SYQ\ Y^cdbe]U^dc Q^T XUTWY^W QSdYfYdYUc

O]Z Bgdje dXXVh^dcVaan bV^ciV^ch Xdbb^ibZcih d[ ^ch^\c^[^XVci kVajZ ^c [dgZ^\c XjggZcXn

dg^\^cViZY Wn i]Z VXfj^h^i^dc d[ Zfj^ebZci id WZ ^chiVaaZY ^c heZX^Va egd_ZXih, O]ZhZ XVhZh VgZ

]ZY\ZY Wn [dglVgY XdcigVXih i]Z ^beVXi d[ l]^X] ^h ^cXajYZY ^c egd[^i VcY adhh Vh [^cVcX^Va

Xdhih* ^c VXXdgYVcXZ l^i] i]Z VXXgjVa bZi]dY,

?Zg^kVi^kZh VgZ ^c^i^Vaan gZXd\c^oZY Vi i]Z^g [V^g kVajZ dc i]Z YViZ dc l]^X] i]Z YZg^kVi^kZ

XdcigVXi ^h h^\cZY, <[iZg ^c^i^Va gZXd\c^i^dc* i]Zn VgZ gZbZVhjgZY Vi [V^g kVajZ,

-),- ?^fU^d_bYUc

DckZcidg^Zh VgZ bZVhjgZY Vi i]Z adlZg d[ i]Z^g cZi gZVa^oVWaZ kVajZ dg VkZgV\Z Xdhi d[

VXfj^h^i^dc dg egdYjXi^dc, A^c^h]ZY \ddYh VcY ldg` ^c egd\gZhh ^cXajYZ Xdhih Y^gZXian

Viig^WjiVWaZ id i]Z egdYjXih ^c fjZhi^dc Vh Veegdeg^ViZ id i]Z^g eZg^dY d[ egdYjXi^dc,

O]Z cZi gZVa^oVWaZ kVajZ ^h i]Z Zhi^bViZY hZaa^c\ eg^XZ ^c i]Z dgY^cVgn XdjghZ d[ Wjh^cZhh aZhh

i]Z Veea^XVWaZ kVg^VWaZ hZaa^c\ Xdhih,

R]Zc i]Z cZi gZVa^oVWaZ kVajZ d[ i]Z ^ckZcidg^Zh ^h adlZg i]Vc i]Z^g Xdhih* i]Z gZaZkVci

VY_jhibZcih id i]Z^g kVajZ l^aa WZ bVYZ VcY gZXd\c^oZY ^c egd[^i VcY adhh, D[ i]Z X^gXjbhiVcXZh

i]Vi XVjhZY i]Z kVajZ VY_jhibZci XZVhZ id Zm^hi* i]Z VY_jhibZci ^h gZkZghZY VcY gZXd\c^oZY

Vh gZkZcjZ ^c egd[^i VcY adhh,
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-),. JbQTU bUSUYfQR\Uc

$E% @UEHI UIGIMYEFOIV

OgVYZ gZXZ^kVWaZh VgZ gZXd\c^oZY ^c^i^Vaan Vi [V^g kVajZ* VcY hjWhZfjZcian Vi i]Z^g Vbdgi^oZY

Xdhi ^c VXXdgYVcXZ l^i] i]Z Z[[ZXi^kZ ^ciZgZhi gViZ bZi]dY* aZhh egdk^h^dc [dg ^beV^gbZci, <

egdk^h^dc [dg ^beV^gbZci d[ igVYZ gZXZ^kVWaZh ^h ZhiVWa^h]ZY dc i]Z WVh^h d[ i]Z ZmeZXiZY XgZY^i

adhh, O]Z Vbdjci d[ i]Z egdk^h^dc ^h gZXd\c^oZY ^c egd[^i VcY adhh,

$F% /RQWUEGWV MQ SURKUIVV

>dcigVXih ^c egd\gZhh VgZ kVajZY Vi i]Z Xdhi ^cXjggZY eajh i]Z ZmeZXiZY egd[^i bVg\^c* WVhZY

dc i]Z eZgXZciV\Z d[ XdbeaZi^dc d[ i]Z XdcigVXi* ^c egdedgi^dc id i]Z Y^[[ZgZcXZ WZilZZc i]Z

idiVa Zhi^bViZY Xdhi VcY i]Z XdcigVXi eg^XZ V\gZZY l^i] i]Z XjhidbZg,

O]Z Bgdje egZhZcih Vh Vc VhhZi i]Z \gdhh Vbdjci YjZ [gdb XjhidbZgh [dg XdcigVXi ldg` [dg

Vaa XdcigVXih ^c egd\gZhh [dg l]^X] Xdhi ^cXjggZY eajh gZXd\c^oZY egd[^i &aZhh gZXd\c^oZY

adhhZh' ZmXZZYh egd\gZhh W^aa^c\ VcY* Vh V a^VW^a^in* i]Z \gdhh Vbdjci YjZ id XjhidbZgh [dg

XdcigVXi ldg` [dg Vaa XdcigVXih ^c egd\gZhh [dg l]^X] egd\gZhh W^aa^c\h ZmXZZY Xdhih ^cXjggZY

eajh gZXd\c^oZY egd[^ih &aZhh gZXd\c^oZY adhhZh', Kgd\gZhh W^aa^c\h cdi nZi eV^Y Wn XjhidbZgh

VcY Vbdjcih l^i]]ZaY VgZ ^cXajYZY l^i]^c igVYZ VcY di]Zg gZXZ^kVWaZh,

-),/ 8QcX Q^T SQcX UaeYfQ\U^dc

>Vh] VcY XVh] Zfj^kVaZcih Xdbeg^hZ XVh] dc ]VcY* YZedh^ih ]ZaY Vi XVaa l^i] WVc`h* di]Zg

h]dgi+iZgb* ]^\]an+a^fj^Y ^ckZhibZcih l^i] dg^\^cVa bVijg^i^Zh d[ i]gZZ bdci]h dg aZhh VcY XVh]

eaVXZbZcih bVijg^c\ Vi 1. YVnh* jcYZg i]Z XdcigVXi [dg i]Z egdk^h^dc d[ [^cVcX^Va hZgk^XZh

h^\cZY l^i] Ji^h RdgaYl^YZ >dgedgVi^dc [dg i]Z egdk^h^dc d[ hZgk^XZh VcY dei^b^oVi^dc d[ i]Z

eaVXZbZci d[ XVh] hjgeajhZh* [dglVgY XdcigVXih VcY di]Zg hZgk^XZh, Dc i]Z hiViZbZci d[

[^cVcX^Va edh^i^dc* WVc` dkZgYgV[ih VgZ XaVhh^[^ZY Vh Wdggdl^c\h ^c i]Z XjggZci a^VW^a^i^Zh,

-),0 IXQbU SQ`YdQ\' cXQbU `bU]Ye] Q^T dbUQcebi cd_S[

%Q& IXQbU SQ`YdQ\ Q^T cXQbU `bU]Ye]

JgY^cVgn h]VgZh VgZ XaVhh^[^ZY Vh Zfj^in, DcXgZbZciVa Xdhih Y^gZXian Viig^WjiVWaZ id ^hhj^c\ cZl

h]VgZh dg dei^dch VgZ h]dlc ^c Zfj^in Vh V YZYjXi^dc* cZi d[ iVmZh* [gdb i]Z gZkZcjZ dWiV^cZY,

O]Z h]VgZ egZb^jb XdggZhedcYh id gZhZgkZh [gZZan VkV^aVWaZ [dg Y^hig^Wji^dc,

<h V \ZcZgVa gjaZ* jcaZhh i]ZgZ%h V bdgZ gZa^VWaZ bZVhjgZbZci* i]Z [V^g kVajZ d[ i]Z Zfj^in

^chigjbZcih dg [^cVcX^Va a^VW^a^i^Zh ^hhjZY Vh Xdch^YZgVi^dc ^c V Wjh^cZhh XdbW^cVi^dc ^h i]Z^g

fjdiZY eg^XZ* ^[ hjX] ^chigjbZcih VgZ a^hiZY dc Vc VXi^kZ bVg`Zi,
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%R& JbUQcebi cd_S[

R]Zc h]VgZh d[ i]Z Bgdje eVgZci VgZ VXfj^gZY* i]Z Xdch^YZgVi^dc eV^Y* ^cXajY^c\ Vcn Y^gZXian

Viig^WjiVWaZ ^cXgZbZciVa Xdhi* ^h YZYjXiZY [gdb Zfj^in jci^a i]Z h]VgZh VgZ lg^iiZc d[[* gZ^hhjZY

dg hdaY, R]Zc i]Z h]VgZh VgZ hdaY dg gZ^hhjZY hjWhZfjZcian* Vcn Vbdjci gZXZ^kZY* cZi d[ Vcn

Y^gZXian Viig^WjiVWaZ ^cXgZbZciVa Xdhi d[ i]Z igVchVXi^dc* ^h gZXd\c^oZY ^c Zfj^in,

-),1 JbQTU `QiQR\Uc

OgVYZ eVnVWaZh VgZ eVnbZci dWa^\Vi^dch [dg \ddYh dg hZgk^XZh i]Vi ]VkZ WZZc VXfj^gZY [gdb

kZcYdgh ^c i]Z dgY^cVgn XdjghZ d[ deZgVi^dch, KVnVWaZh VgZ XaVhh^[^ZY Vh XjggZci a^VW^a^i^Zh ^[

eVnbZci ^h YjZ Vi dcZ nZVg dg aZhh &dg bVijgZh ^c i]Z cdgbVa deZgVi^c\ XnXaZ* ^[ adc\Zg',

Ji]Zgl^hZ* i]Zn VgZ h]dlc Vh cdcXjggZci a^VW^a^i^Zh,

OgVYZ eVnVWaZh VgZ ^c^i^Vaan gZXd\c^oZY Vi [V^g kVajZ VcY VgZ hjWhZfjZcian bZVhjgZY Vi

Vbdgi^oZY Xdhi jh^c\ i]Z Z[[ZXi^kZ ^ciZgZhi gViZ bZi]dY,

-),2 8ebbU^d Q^T TUVUbbUT dQhUc

O]Z Xdchda^YViZY ^cXdbZ hiViZbZci [dg i]Z eZg^dY ^cXajYZh i]Z XdgedgViZ ^cXdbZ iVm ZmeZchZ*

l]^X] ^h XVaXjaViZY Xdch^YZg^c\ i]Z XdgedgViZ ^cXdbZ iVm VXXgjZY Yjg^c\ i]Z nZVg VcY i]Z

Z[[ZXi d[ YZ[ZggVa d[ i]Z Y^[[ZgZcXZh Vg^h^c\ WZilZZc i]Z iVmVWaZ ^cXdbZ VcY i]Z Wdd` egd[^i

WZ[dgZ iVm i]Vi l^aa gZkZghZ ^c [jijgZ nZVgh* id\Zi]Zg l^i] i]Z iVm XgZY^ih VcY VaadlVcXZh

Veea^ZY Wn Bgdje XdbeVc^Zh, ?Z[ZggZY iVm ^h XVaXjaViZY dc i]Z WVh^h d[ i]Z iZbedgVgn

Y^[[ZgZcXZh i]Vi Vg^hZ WZilZZc i]Z iVm WVhZh d[ VhhZih VcY a^VW^a^i^Zh VcY i]Z^g XVggn^c\

Vbdjcih ^c i]Z Xdchda^YViZY [^cVcX^Va hiViZbZcih, ?Z[ZggZY iVm ^h YZiZgb^cZY jh^c\ iVm gViZh

i]Vi ]VkZ WZZc dg VgZ VWdji id WZ VeegdkZY Vi i]Z gZedgi^c\ YViZ VcY VgZ ZmeZXiZY id Veean

l]Zc i]Z gZaViZY YZ[ZggZY iVm VhhZi ^h gZVa^oZY dg YZ[ZggZY iVm a^VW^a^in ^h hZiiaZY,

?Z[ZggZY iVm VhhZih VgZ gZXd\c^oZY id i]Z ZmiZci i]Vi ^i ^h a^`Zan i]Vi [jijgZ iVm egd[^i l^aa WZ

VkV^aVWaZ id d[[hZi i]Z iZbedgVgn Y^[[ZgZcXZh,

?Z[ZggZY iVm VhhZih VcY YZ[ZggZY iVm a^VW^a^i^Zh VgZ d[[hZi l]Zc* VcY dcan l]Zc* i]ZgZ ^h V

aZ\Vaan+gZXd\c^oZY g^\]i id d[[hZi i]Z XjggZci iVm VhhZih V\V^chi i]Z XjggZci iVm a^VW^a^i^Zh VcY

l]Zc i]Z YZ[ZggZY iVm VhhZih VcY i]Z YZ[ZggZY iVm a^VW^a^i^Zh YZg^kZ [gdb XdgedgViZ ^cXdbZ iVm

aZk^ZY Wn i]Z hVbZ iVm Vji]dg^in VcY i]Zn gZ[Zg Z^i]Zg id i]Z hVbZ XdbeVcn dg iVmeVnZg dg id

Y^[[ZgZci XdbeVc^Zh dg iVmeVnZgh i]Vi ^ciZcY id hZiiaZ i]Z^g XjggZci iVm VhhZih VcY a^VW^a^i^Zh [dg

i]Z cZi Vbdjci,

R]Zc i]ZgZ ^h V X]Vc\Z ^c i]Z iVm gViZh* i]Z YZ[ZggZY iVm VhhZih VcY a^VW^a^i^Zh VgZ gZ+

Zhi^bViZY, O]ZhZ Vbdjcih VgZ X]Vg\ZY id egd[^i VcY adhh dg di]Zg XdbegZ]Zch^kZ ^cXdbZ*

YZeZcY^c\ dc i]Z VXXdjci id l]^X] i]Z dg^\^cVa Vbdjci lVh X]Vg\ZY dg XgZY^iZY,
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-),3 ;]`\_iUU RU^UVYdc

%Q& MU\VQbU S_]]Yd]U^dc

Dc VXXdgYVcXZ l^i] MdnVa ?ZXgZZ /366-/777* l]ZgZWn i]Z MZ\jaVi^dch dc KZch^dc

>dbb^ibZcih WZilZZc XdbeVc^Zh VcY ZbeadnZZh lZgZ VeegdkZY VcY l]^X] egdk^YZY i]Vi

eZch^dc Xdbb^ibZcih VXfj^gZY Wn XdbeVc^Zh bjhi WZ ZmiZgcVa^oZY VcY VggVc\ZY i]gdj\] V

\gdje a^[Z ^chjgVcXZ eda^Xn dg eZch^dc eaVc dg Wdi]* VcY i]Z VbZcYbZci ^cigdYjXZY Wn GVl

/2-0... XdcXZgc^c\ i]Z igVch^i^dcVa eZg^dY [dg i]Z [dgbVa^oVi^dc dg VYVeiVi^dc d[ hV^Y eda^X^Zh

VcY-dg eaVch* dc IdkZbWZg 5* 0..0 VcY IdkZbWZg /2* 0..0* gZheZXi^kZan* i]Z >dbeVcn

h^\cZY* l^i] ild ^chjgVcXZ XdbeVc^Zh* i]Z [gVbZldg` V\gZZbZcih gZ\jaVi^c\ i]Z iZX]c^XVa*

ZXdcdb^X VcY aZ\Va XdcY^i^dch d[ i]Z \gdje ^chjgVcXZ eda^X^Zh ^c dgYZg id VggVc\Z i]Z eZch^dc

Xdbb^ibZcih VXfj^gZY Wn i]Z XdbeVcn l^i] ^ih XjggZci VcY gZi^gZY ZbeadnZZh,

O]Z a^VW^a^in dg VhhZi gZXd\c^oZY ^c i]Z hiViZbZci d[ [^cVcX^Va edh^i^dc ^c gZheZXi d[ i]Z YZ[^cZY+

WZcZ[^i eZch^dc eaVch ^h i]Z egZhZci kVajZ d[ i]Z YZ[^cZY+WZcZ[^i dWa^\Vi^dc Vi i]Z gZedgi^c\

YViZ aZhh i]Z [V^g kVajZ d[ eaVc VhhZih, O]Z YZ[^cZY WZcZ[^i dWa^\Vi^dc ^h XVaXjaViZY VccjVaan Wn

^cYZeZcYZci VXijVg^Zh jh^c\ i]Z egd_ZXiZY jc^i XgZY^i bZi]dY, O]Z egZhZci kVajZ d[ i]Z

YZ[^cZY WZcZ[^i dWa^\Vi^dc ^h XVaXjaViZY Wn Y^hXdjci^c\ i]Z Zhi^bViZY [jijgZ XVh] dji[adlh

jh^c\ i]Z ^ciZgZhi gViZ dc ]^\]+fjVa^in XdgedgViZ WdcYh YZcdb^cViZY ^c i]Z hVbZ XjggZcXn Vh

i]Vi ^c l]^X] i]Z WZcZ[^ih l^aa WZ eV^Y VcY bVijg^c\ Vi h^b^aVg iZgbh Vh i]Z dWa^\Vi^dc,

O]ZgZ ^h Vahd V YZ[^cZY+Xdcig^Wji^dc eaVc i]Z VccjVa egZb^jb d[ l]^X] ^h ^cXajYZY Vh

ZbeadnZZ ZmeZchZh, JcXZ i]Z Xdcig^Wji^dch ]VkZ WZZc eV^Y* i]Z Bgdje ]daYh cd VYY^i^dcVa

eVnbZci dWa^\Vi^dch, >dcig^Wji^dch VgZ gZXd\c^oZY Vh ZbeadnZZ ZmeZchZh VccjVaan,

<h hiViZY ^c IdiZ 12* i]ZgZ VgZ WZcZ[^ih [dg XZgiV^c >dbeVcn ZmZXji^kZh i]Vi YZeZcY dc i]Z^g

eZg[dgbVcXZ VcY i]Z ViiV^cbZci d[ _d^ci dW_ZXi^kZh d[ UVgYdnV Ji^h VcY Ji^h RdgaYl^YZ

>dgedgVi^dc* WVhZY dc i]Z Ji^h adc\+iZgb ^cXZci^kZ eaVc* l]^X] ^cXajYZh Ji^h h]VgZ+WVhZY

XdbeZchVi^dc hX]ZbZh, O]Z Xdhi ^h ^cXajYZY jcYZg i]Z ZbeadnZZ WZcZ[^i ZmeZchZ ]ZVY^c\*

\ZcZgVi^c\ V XgZY^i VXXdjci l^i] Ji^h Bgdje XdbeVc^Zh &egZhZciZY Vh di]Zg egdk^h^dch ^c i]Z

hiViZbZci d[ [^cVcX^Va edh^i^dc',

%R& IUfUbQ^SU `Qi]U^dc

O]Z Bgdje gZXd\c^oZh i]ZhZ WZcZ[^ih l]Zc ^i ]Vh bVYZ V YZbdchigVWaZ Xdbb^ibZci ^c

VXXdgYVcXZ l^i] V YZiV^aZY [dgbVa eaVc l^i] cd edhh^W^a^in d[ l^i]YgVlVa, =ZcZ[^ih i]Vi l^aa cdi

WZ eV^Y ^c i]Z ilZakZ bdci]h [daadl^c\ i]Z gZedgi^c\ YViZ VgZ Y^hXdjciZY WVX` id i]Z^g egZhZci

kVajZ,
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-),4 Fb_fYcY_^c

Kgdk^h^dch VgZ gZXd\c^oZY l]Zc i]Z Bgdje ]Vh V aZ\Va dg XdchigjXi^kZ XjggZci dWa^\Vi^dc Vh i]Z

gZhjai d[ eVhi ZkZcih* ^i ^h a^`Zan i]Vi Vc dji[adl d[ gZhdjgXZh l^aa WZ cZXZhhVgn id hZiiaZ i]Z

dWa^\Vi^dc VcY i]Z Vbdjci XVc WZ Zhi^bViZY gZa^VWan,

Kgdk^h^dch VgZ bZVhjgZY Vh i]Z egZhZci kVajZ d[ i]Z eVnbZcih i]Vi VgZ ZmeZXiZY id WZ

cZXZhhVgn id hZiiaZ i]Z dWa^\Vi^dc jh^c\ V WZ[dgZ+iVm gViZ i]Vi gZ[aZXih i]Z egZhZci bVg`Zizh

Zhi^bViZh d[ i]Z i^bZ kVajZ d[ bdcZn VcY i]Z heZX^[^X g^h`h d[ i]Z dWa^\Vi^dc, <Y_jhibZcih id i]Z

egdk^h^dc id jeYViZ ^i VgZ gZXd\c^oZY Vh [^cVcX^Va ZmeZchZh l]Zc VXXgjZY,

Kgdk^h^dch bVijg^c\ Vi dcZ nZVg dg aZhh l^i] Vc ^ch^\c^[^XVci [^cVcX^Va Z[[ZXi VgZ cdi Y^hXdjciZY,

R]Zc ^i ^h ZmeZXiZY i]Vi eVgi d[ i]Z eVnbZci cZXZhhVgn id hZiiaZ V egdk^h^dc l^aa WZ gZ^bWjghZY

Wn V i]^gY eVgin* i]Z gZ^bWjghZbZci ^h gZXd\c^oZY Vh Vc ^cYZeZcYZci VhhZi* egdk^YZY i]Vi ^i ^h

Vabdhi XZgiV^c id WZ gZXZ^kZY,

Kdhh^WaZ dWa^\Vi^dch Vg^h^c\ Vh V XdchZfjZcXZ d[ eVhi ZkZcih i]Z bViZg^Va^oVi^dc d[ l]^X]

YZeZcYh dc l]Zi]Zg* ^ggZheZXi^kZ d[ i]Z Bgdjezh l^h]Zh* dcZ dg bdgZ [jijgZ ZkZcih dXXjg* VgZ

Xdch^YZgZY Xdci^c\Zci a^VW^a^i^Zh, O]ZhZ Xdci^c\Zci a^VW^a^i^Zh VgZ cdi VXXdjciZY [dg* Vai]dj\]

YZiV^ah i]ZgZd[ VgZ egZhZciZY ^c i]Z IdiZh,

-)-+ HUfU^eU bUS_W^YdY_^

MZkZcjZ Xdbeg^hZh i]Z [V^g kVajZ [dg i]Z hVaZ d[ \ddYh VcY hZgk^XZh* cZi d[ kVajZ+VYYZY iVm*

gZWViZh VcY Y^hXdjcih VcY V[iZg hVaZh l^i]^c i]Z Bgdje ]VkZ WZZc Za^b^cViZY, MZkZcjZ ^h

gZXd\c^oZY Vh [daadlh8

$E% >IYIQXI JURP MQVWEOOEWMRQ& EVVIPFO\ EQH I[SRUW GRQWUEGWV

MZkZcjZ [gdb ZaZkVidg ^chiVaaVi^dc VcY VhhZbWan ^h gZXd\c^oZY WVhZY dc i]Z Zhi^bViZY

eZgXZciV\Z d[ XdbeaZi^dc, KZg^dY^X XdggZXi^dch VgZ bVYZ id i]Z Zhi^bViZh hd i]Vi i]Z bVg\^c d[

egd[^i dg adhh i]Vi l^aa gZhjai Vi i]Z ZcY d[ i]Z XdcigVXih l^aa cdi Y^[[Zg hjWhiVci^Vaan [gdb i]Z

bVg\^ch Veea^ZY l]^aZ i]Z XdcigVXih lZgZ ^c egd\gZhh,

$F% >IYIQXI JURP PEMQWIQEQGI GRQWUEGWV

MZkZcjZ [gdb bV^ciZcVcXZ XdcigVXih ^h Veedgi^dcZY dc V higV^\]i+a^cZ WVh^h Vh ^i ^h ZVgcZY,

Dckd^X^c\ bVn WZ dc V bdci]an* fjVgiZgan* h^m bdci]an dg VccjVa WVh^h YZeZcY^c\ dc i]Z iZgbh

aV^Y Ydlc ^c i]Z V\gZZbZcih h^\cZY l^i] i]Z XjhidbZgh, O]Z cZXZhhVgn Zcig^Zh VgZ bVYZ id

gZXd\c^oZ VYkVcXZ ^ckd^X^c\,

$G% 5QWIUIVW UIYIQXI

DciZgZhi ^cXdbZ ^h gZXd\c^oZY jh^c\ i]Z Z[[ZXi^kZ ^ciZgZhi gViZ bZi]dY,
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-)-, 9YfYTU^T TYcdbYRedY_^

?^k^YZcY Y^hig^Wji^dc id i]Z >dbeVcnzh h]VgZ]daYZgh ^h gZXd\c^oZY Vh V a^VW^a^in dc i]Z Bgdjezh

[^cVcX^Va hiViZbZcih ^c i]Z eZg^dY ^c l]^X] i]Z Y^k^YZcYh VgZ VeegdkZY Wn i]Z >dbeVcnzh

h]VgZ]daYZgh,

-)-- 7_bb_gY^Wc

=dggdl^c\h VgZ ^c^i^Vaan gZXd\c^oZY Vi [V^g kVajZ cZi d[ Vcn igVchVXi^dc Xdhih ^cXjggZY,

NjWhZfjZcian* i]Zn VgZ bZVhjgZY Vi i]Z^g Vbdgi^oZY Xdhi VcY Vcn Y^[[ZgZcXZh WZilZZc i]Z [jcYh

dWiV^cZY &cZi d[ i]Z Xdhih cZXZhhVgn id dWiV^c i]Zb' VcY i]Z gZeVnbZci kVajZ ^h gZXd\c^oZY ^c

egd[^i VcY adhh dkZg i]Z a^[Z d[ i]Z YZWi* Veean^c\ i]Z Z[[ZXi^kZ ^ciZgZhi gViZ bZi]dY,

=dggdl^c\h VgZ XaVhh^[^ZY Vh XjggZci a^VW^a^i^Zh jcaZhh i]Z Bgdje ]Vh i]Z jcXdcY^i^dcVa g^\]i id

YZ[Zg hZiaZbZci [dg Vi aZVhi ilZakZ bdci]h V[iZg i]Z gZedgi^c\ YViZ,

-)-. BUQcUc

O]Z XdcigVXih bVn XdciV^c aZVhZ VcY cdc+aZVhZ XdbedcZcih, O]Z Bgdje VaadXViZh i]Z

Xdch^YZgVi^dc ^c i]Z XdcigVXi id i]Z aZVhZ VcY cdc+aZVhZ XdbedcZcih ^c VXXdgYVcXZ l^i] i]Z^g

hZeVgViZ gZaVi^kZ eg^XZh,

O]Z aZVhZ iZgbh VgZ cZ\di^ViZY ^cY^k^YjVaan VcY XdciV^c V l^YZ kVg^Zin d[ iZgbh VcY XdcY^i^dch,

O]Z aZVhZ XdcigVXih Yd cdi ^bedhZ Vcn XdkZcVci di]Zg i]Vc i]Z ^c+gZb \jVgVciZZh d[ i]Z aZVhZY

VhhZih ]ZaY Wn i]Z aZhhdg,

Pci^a i]Z 0./7 gZedgi^c\ eZg^dY* aZVhZh dc egdeZgin* eaVci VcY Zfj^ebZci lZgZ XaVhh^[^ZY Vh Z^i]Zg

[^cVcXZ dg deZgVi^c\ aZVhZh, <h [gdb / ?ZXZbWZg* 0./7* aZVhZh VgZ gZXd\c^oZY Vh V g^\]i+d[+jhZ

VhhZi VcY i]Z gZaViZY a^VW^a^in Vh d[ i]Z YViZ i]Z aZVhZY VhhZi WZXdbZh VkV^aVWaZ [dg jhZ Wn i]Z

Bgdje,

<hhZih VcY a^VW^a^i^Zh VgZ ^c^i^Vaan bZVhjgZY dc V egZhZci kVajZ WVh^h, GZVhZ a^VW^a^i^Zh ^cXajYZ i]Z

cZi egZhZci kVajZ d[ i]Z [daadl^c\ aZVhZ eVnbZcih8

u [^mZY eVnbZcih &^cXajY^c\ ^c+hjWhiVcXZ aZVhZ eVnbZcih' aZhh Vcn aZVhZ ^cXZci^kZh gZXZ^kVWaZ

u kVg^VWaZ aZVhZ eVnbZcih i]Vi YZeZcY dc Vc ^cYZm dg V gViZ* ^c^i^Vaan bZVhjgZY ^c VXXdgYVcXZ

l^i] i]Z ^cYZm dg gViZ Vi i]Z ^cXZei^dc YViZ

u Vbdjcih ZmeZXiZY id WZ eV^Y Wn i]Z Bgdje Vh gZh^YjVa kVajZ \jVgVciZZh

u i]Z ZmZgX^hZ eg^XZ d[ V ejgX]VhZ dei^dc ^[ i]Z Bgdje ^h gZVhdcVWan XZgiV^c id ZmZgX^hZ i]Vi

dei^dc* VcY

u eVnbZcih dc eZcVai^Zh [dg iZgb^cVi^c\ i]Z aZVhZ* ^[ i]Z aZVhZ iZgb gZ[aZXih i]Z Bgdje

ZmZgX^h^c\ hjX] Vc dei^dc,

GZVhZ eVnbZcih id WZ bVYZ jcYZg gZcZlVa dei^dch i]Vi VgZ gZVhdcVWan XZgiV^c id WZ ZmZgX^hZY

VgZ Vahd ^cXajYZY ^c i]Z bZVhjgZbZci d[ i]Z a^VW^a^in,
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GZVhZ eVnbZcih VgZ Y^hXdjciZY jh^c\ i]Z ^ciZgZhi gViZ ^bea^X^i ^c i]Z aZVhZ, D[ hV^Y gViZ ^h cdi

gZVY^an YZiZgb^cVWaZ* l]^X] ^h jhjVaan i]Z XVhZ [dg i]Z Bgdjezh aZVhZh* i]Z aZhhZZzh ^cXgZbZciVa

Wdggdl^c\ gViZ ^h jhZY* l]^X] ^h i]Z gViZ i]Z ^cY^k^YjVa aZhhZZ ldjaY ]VkZ id eVn id Wdggdl i]Z

[jcYh cZXZhhVgn id dWiV^c V h^b^aVg kVajZ id i]Z g^\]i+d[+jhZ VhhZi ^c V h^b^aVg ZXdcdb^X

Zck^gdcbZci l^i] h^b^aVg iZgbh* \jVgVciZZh VcY XdcY^i^dch,

O]Z g^\]i+d[+jhZ VhhZih VgZ bZVhjgZY Vi Xdhi* l]^X] ^cXajYZh i]Z [daadl^c\

u i]Z Vbdjci d[ i]Z ^c^i^Va bZVhjgZbZci d[ i]Z aZVhZ a^VW^a^in

u Vcn aZVhZ eVnbZci bVYZ dc dg eg^dg id i]Z YViZ d[ XdbbZcXZbZci* aZhh Vcn aZVhZ ^cXZci^kZ

gZXZ^kZY

u Vcn ^c^i^Va Y^gZXi Xdhi* VcY

u gZhidgVi^dc Xdhih

M^\]i+d[+jhZ VhhZih VgZ jhjVaan YZegZX^ViZY dc V higV^\]i+a^cZ WVh^h dkZg i]Z h]dgiZg d[ i]Z jhZ[ja

a^[Z d[ i]Z VhhZi dg i]Z aZVhZ iZgb, D[ i]Z Bgdje ^h gZVhdcVWan XZgiV^c id ZmZgX^hZ V ejgX]VhZ

dei^dc* i]Z g^\]i+d[+jhZ VhhZi ^h YZegZX^ViZY dkZg i]Z jhZ[ja a^[Z d[ i]Z jcYZgan^c\ VhhZi,

KVnbZcih VhhdX^ViZY id h]dgi+iZgb aZVhZh d[ bVX]^cZgn VcY kZ]^XaZh VcY Vaa aZVhZh d[ adl+kVajZ

VhhZih VgZ gZXd\c^oZY Vh Vc ZmeZchZ ^c egd[^i VcY adhh dc V higV^\]i+a^cZ WVh^h, N]dgi+iZgb

aZVhZh VgZ aZVhZh l^i] V aZVhZ iZgb d[ /0 bdci]h dg aZhh, Gdl+kVajZ VhhZih ^cXajYZ XdbejiZg

Zfj^ebZci VcY hbVaa ^iZbh d[ d[[^XZ [jgc^ijgZ,

-)-/ ;Qb^Y^Wc `Ub cXQbU

=Vh^X ZVgc^c\h eZg h]VgZ VgZ XVaXjaViZY Wn Y^k^Y^c\8

( O]Z egd[^i Viig^WjiVWaZ id >dbeVcn h]VgZ]daYZgh* ZmXajY^c\ Vcn Xdhi d[ hZgk^X^c\ i]Z

Zfj^in di]Zg i]Vc dgY^cVgn h]VgZh9

( =n i]Z lZ^\]iZY VkZgV\Z cjbWZgh d[ dgY^cVgn h]VgZh ^c ^hhjZ Yjg^c\ i]Z eZg^dY*

ZmXajY^c\ igZVhjgn hidX`,

Adg i]Z Y^ajiZY ZVgc^c\h eZg h]VgZ* i]Z [^\jgZh jhZY id YZiZgb^cZ i]Z WVh^X ZVgc^c\h eZg h]VgZ

VgZ VY_jhiZY id iV`Z i]Z [daadl^c\ ^cid VXXdjci8

( O]Z Z[[ZXi V[iZg iVm d[ ^ciZgZhi \V^ch VcY di]Zg [^cVcX^Va Xdhih VhhdX^ViZY id dgY^cVgn

h]VgZh l^i] ediZci^Va Y^aji^c\ Z[[ZXih* VcY

( O]Z lZ^\]iZY VkZgV\Z cjbWZg d[ dgY^cVgn h]VgZh i]Vi ldjaY ]VkZ WZZc ^c ^hhjZ ^[

Vaa i]Z dgY^cVgn h]VgZh l^i] ediZci^Va Y^aji^c\ Z[[ZXih ]VY WZZc XdckZgiZY,
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-)-0 DUg IdQ^TQbTc Q^T ?<H?8 ?^dUb`bUdQdY_^c

O]Z D<N= ]Vh VeegdkZY VcY ejWa^h]ZY XZgiV^c VXXdjci^c\ hiVcYVgYh* VbZcYbZcih id Zm^hi^c\ dcZh

VcY ^ciZgegZiVi^dch i]Vi XVbZ ^cid [dgXZ ^c i]Z gZedgi^c\ eZg^dY8

V,+ NiVcYVgYh i]Vi XVbZ ^cid [dgXZ ^c i]Z eZg^dY8

DAMN /4 xGZVhZhy lVh ^hhjZY ^c EVcjVgn 0./4, Di bZVch i]Vi Vabdhi Vaa aZVhZh VgZ gZXd\c^oZY ^c

i]Z hiViZbZci d[ [^cVcX^Va edh^i^dc* h^cXZ i]Z Y^hi^cXi^dc WZilZZc deZgVi^c\ aZVhZh VcY [^cVcXZ

aZVhZh ^h gZbdkZY, PcYZg i]Z cZl NiVcYVgY* Vc VhhZi &i]Z g^\]i id jhZ i]Z aZVhZY ^iZb' ^h

gZXd\c^oZY* l^i] V [^cVcX^Va a^VW^a^in [dg i]Z aZVhZ eVnbZcih, O]Z dcan ZmXZei^dch VgZ h]dgi+iZgb*

adl+kVajZ aZVhZh,

O]Z NiVcYVgY V[[ZXih eg^cX^eVaan i]Z VXXdjci^c\ d[ i]Z V\gZZbZcih [dgbZgan XaVhh^[^ZY Vh i]Z

Bgdjezh deZgVi^c\ aZVhZh, <i i]Z ZcY d[ 0.0.* i]Z Bgdje ]ZaY deZgVi^c\ aZVhZ Xdbb^ibZcih d[

@O]h 06*3/4, O]^h X]Vc\Z ^c gZ\jaVi^dch bZVch i]Vi* gZ\VgY^c\ i]Z deZgVi^c\ aZVhZ ZmeZchZh

[dgbZgan gZXd\c^oZY Wn i]Z Bgdje Vh xJi]Zg cZi ZmeZchZhy* i]Z Bgdje* Vh [gdb i]Z eZg^dY

XdbbZcX^c\ ?ZXZbWZg /* 0./7* gZXd\c^oZh i]Z g^\]i+d[+jhZ VhhZi VcY i]Z a^VW^a^in [dg [jijgZ

eVnbZcih gZaViZY id i]ZhZ Xdbb^ibZcih, Di ]Vh WZZc YZiZgb^cZY i]Vi i]^h ]Vh cdi ]VY V h^\c^[^XVci

Z[[ZXi dc i]Z Bgdjezh egd[^i, CdlZkZg* i]Z YZegZX^Vi^dc gZaViZY id i]Z g^\]i+d[+jhZ VhhZih ^h

gZXd\c^oZY VcY ]Vh Vc ^beVXi dc i]Z Bgdjezh @=DO?< &deZgVi^c\ egd[^i eajh Vbdgi^oVi^dc eajh

YZegZX^Vi^dc',

NdbZ d[ i]Z Xdbb^ibZcih [dgbZgan XaVhh^[^ZY Vh deZgVi^c\ aZVhZh VgZ XdkZgZY Wn i]Z ZmXZei^dc [dg

h]dgi+iZgb* adl+kVajZ aZVhZh* l]^aZ di]Zg Xdbb^ibZcih VgZ gZaViZY id V\gZZbZcih i]Vi Yd cdi

XaVhh^[n Vh aZVhZh jcYZg DAMN /4,

DAMD> 01* "PcXZgiV^cin dkZg DcXdbZ OVm OgZVibZcih"8 i]Z DciZgegZiVi^dc egdk^YZh gZfj^gZbZcih i]Vi

l^aa WZ VYYZY id i]dhZ d[ D<N /0 xDcXdbZ OVmy* heZX^[n^c\ ]dl i]Z gZ[aZXi i]Z Z[[ZXih d[ jcXZgiV^cin

dc VXXdjci^c\ [dg ^cXdbZ iVm, <cn ^beVXi d[ i]^h DciZgegZiVi^dc ^h cdi h^\c^[^XVci [dg i]Z [^cVcX^Va

gZedgi^c\ d[ i]Z eZg^dY XdbbZcX^c\ ?ZXZbWZg /* 0./7,

<YY^i^dcVaan* VbZcYbZcih id DciZgcVi^dcVa NiVcYVgYh ]VkZ WZZc ejWa^h]ZY* Vai]dj\] i]Zn ]VkZ cdi

nZi XdbZ ^cid [dgXZ VcY i]Z Bgdje ]Vh cdi VYdeiZY i]Zb ZVgan,
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.) <Y^Q^SYQ\ bYc[ ]Q^QWU]U^d

<Y^Q^SYQ\ bYc[ VQSd_bc

O]Z Bgdjezh VXi^k^i^Zh VgZ ZmedhZY id V kVg^Zin d[ [^cVcX^Va g^h`h8 bVg`Zi g^h` &^cXajY^c\ [dgZ^\c

ZmX]Vc\Z g^h`* [V^g kVajZ ^ciZgZhi g^h` VcY eg^XZ g^h`'* XgZY^i g^h`* a^fj^Y^in g^h` VcY XVh] [adl

^ciZgZhi gViZ g^h`, O]Z Bgdjezh \adWVa g^h` bVcV\ZbZci egd\gVb ^h [dXjhZY dc i]Z jcXZgiV^cin d[

i]Z [^cVcX^Va bVg`Zih VcY ign^c\ id b^c^b^oZ i]Z ediZci^Va cZ\Vi^kZ Z[[ZXih dc i]Z Bgdjezh

[^cVcX^Va egd[^iVW^a^in,

M^h` bVcV\ZbZci ^h XdcigdaaZY Wn Bgdje HVcV\ZbZci ^c VXXdgYVcXZ l^i] eda^X^Zh VeegdkZY Wn

i]Z eVgZci XdbeVcnzh =dVgY d[ ?^gZXidgh, HVcV\ZbZci VhhZhhZh VcY ]ZY\Zh [^cVcX^Va g^h`h ^c

XadhZ XdaaVWdgVi^dc l^i] i]Z Bgdjezh deZgVi^c\ jc^ih* ^c dgYZg id8

+ @chjgZ i]Vi i]Z bdhi ^bedgiVci g^h`h VgZ ^YZci^[^ZY* VhhZhhZY VcY bVcV\ZY,

+ @chjgZ Vc Veegdeg^ViZ deZgVi^c\ hZ\gZ\Vi^dc d[ i]Z g^h` bVcV\ZbZci [jcXi^dch,

+ @chjgZ i]Vi i]Z g^h` ZmedhjgZ aZkZa VXXZeiZY Wn i]Z Bgdje ^c ^ih deZgVi^dch ^h ^c a^cZ l^i] ^ih g^h`

egd[^aZ,

1HK>@ON @>PNBA ?S OEB +4;1,'() QFMPN

O]Z h^ijVi^dc Vg^h^c\ [gdb i]Z Zkdaji^dc d[ i]Z >JQD?+/7 k^gjh VYYh V cZl jcXZgiV^cin [dg i]Z

Wjh^cZhh Xdbbjc^in ^c \ZcZgVa, O]Z Z[[ZXih d[ i]Z \adWVa eVcYZb^X h^ijVi^dc bVn ]VkZ Vc

^beVXi d[ i]Z aZkZa d[ i]Z YZbVcY VcY XjhidbZg hdakZcXn, Dc i]^h gZheZXi* i]Z Bgdjezh Y^gZXidgh

VcY bVcV\ZbZci VgZ XdchiVcian bdc^idg^c\ i]Z Zkdaji^dc d[ i]Z h^ijVi^dc ^c dgYZg id iVX`aZ Vcn

[^cVcX^Va dg cdc+[^cVcX^Va ^beVXih i]Vi bVn Vg^hZ l^i] hj[[^X^Zci \jVgVciZZh d[ hjXXZhh,

NeZX^[^XVaan* i]Z UVgYdnV Ji^h Bgdje ]Vh ^beaZbZciZY Vc <Xi^dc KaVc id H^i^\ViZ i]Z @[[ZXih d[

>JQD?+/7* i]Z bV^c [ZVijgZh d[ l]^X] VgZ8

# >gZVi^dc d[ V >g^h^h >dbb^iiZZ l^i] i]Z eVgi^X^eVi^dc d[ i]Z BZcZgVa HVcV\ZbZci

?ZeVgibZci* CjbVc MZhdjgXZh* NV[Zin VcY Rdg`h* JeZgVi^dch* HVcj[VXijg^c\* HZY^XVa

NZgk^XZh* NnhiZbh VcY i]Z >dbbjc^XVi^dc <gZV* ^c dgYZg id bdc^idg i]Z h^ijVi^dc ^c gZVa

i^bZ VcY ^beaZbZci gZhedchZ VXi^dch,

# <Xi^dch l^i] egZkZci^kZ bZVhjgZh lZgZ eji ^c eaVXZ id egdiZXi ZbeadnZZh VcY XjhidbZgh*

VhhZhh^c\ i]Z NeZX^[^X M^h` ^c i]Z Y^[[ZgZci VgZVh &dc+h^iZ ldg`Zgh* VYb^c^higVi^kZ ldg`Zgh

VcY hVaZh gZegZhZciVi^kZh VcY eaVci ldg`Zgh',

# <Xi^dch id bV^ciV^c hZgk^XZ Xdci^cj^in i]gdj\] i]Z eZgi^cZci >dci^c\ZcXn KaVch,

# <Xi^dch id b^i^\ViZ i]Z hjeean g^h` gZaViZY id djg hZgk^XZ* bViZg^Va VcY Zfj^ebZci hjeea^Zgh,

Kdhh^WaZ g^h`h l^aa WZ ^YZci^[^ZY* VXi^dch l^aa WZ iV`Zc id b^i^\ViZ i]Zb VcY hVk^c\h l^aa WZ

bVYZ i]gdj\] i]Z gZYjXi^dc d[ XZgiV^c hjeea^Zh VcY hZgk^XZh,
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E% 8EUNIW UMVN

&^' AdgZ^\c @mX]Vc\Z g^h`

O]Z Bgdje deZgViZh ^ciZgcVi^dcVaan VcY ^h dXXVh^dcVaan ZmedhZY id [dgZ^\c ZmX]Vc\Z g^h` Vg^h^c\

[gdb igVchVXi^dch ^c PN YdaaVgh, AdgZ^\c ZmX]Vc\Z g^h` Vg^hZh [gdb [jijgZ XdbbZgX^Va

igVchVXi^dch VcY gZXd\c^oZY VhhZih VcY a^VW^a^i^Zh, CdlZkZg* i]ZhZ igVchVXi^dch VgZ cdi

h^\c^[^XVci VcY i]Z Z[[ZXi d[ V X]Vc\Z ^c i]Z ^ciZgZhi gViZ ldjaY cdi ]VkZ V bViZg^Va Z[[ZXi dc i]Z

Bgdjezh [^cVcX^Va hiViZbZcih Vi IdkZbWZg 1.* 0.0.,

Od ]ZY\Z i]Z [dgZ^\c ZmX]Vc\Z g^h` dc [jijgZ XdbbZgX^Va igVchVXi^dch [dg i]Z ^bedgi d[ bViZg^Vah*

Bgdje XdbeVc^Zh jhZ [dglVgY XdcigVXih cZ\di^ViZY l^i] i]Z Ji^h Bgdje OgZVhjgn >ZciZg,

Ajgi]ZgbdgZ* i]Z Bgdje ]daYh ^ckZhibZcih ^c [dgZ^\c XjggZcXn &Ji^h HVgdX N,<, VcY UVgYdnV Ji^h

&B^WgVaiVg' G^b^iZY' i]Z cZi VhhZih d[ l]^X] VgZ ZmedhZY id i]Z g^h` d[ [dgZ^\c ZmX]Vc\Z

Y^[[ZgZcXZh, <ai]dj\] i]Z^g Zfj^in kVajZh VgZ Veegdm^bViZan Z^\]i b^aa^dc Zjgdh VcY .,5 b^aa^dc

Zjgdh* gZheZXi^kZan* V X]Vc\Z ^c i]Z ZmX]Vc\Z gViZ ldjaY cdi WZ ZmeZXiZY id ]VkZ V bViZg^Va

Z[[ZXi dc i]Z Bgdjezh [^cVcX^Va hiViZbZcih,

Dc VYY^i^dc id i]Z V[dgZbZci^dcZY ZmedhjgZ XdcXZgc^c\ i]Z ^ckZhibZcih ^c Ji^h HVgdX* N,<, VcY

UVgYdnV Ji^h &B^WgVaiVg' G^b^iZY* ^c gZaVi^dc id Zmedgi VcY ^bedgi igVY^c\ igVchVXi^dch* i]Z Bgdje

^h ZmedhZY id ZmX]Vc\Z gViZ g^h`* l]^X] ^h cdi h^\c^[^XVci, <i IdkZbWZg 1.* 0.0.* i]ZgZ lZgZ

WVaVcXZh eVnVWaZ ^c [dgZ^\c XjggZcX^Zh di]Zg i]Vc i]Z Zjgd [dg V kVajZ Zfj^kVaZci id @O]h /*540

&@O]h 0*255 ^c 0./7',

&^^' Kg^XZ g^h`

O]Z Bgdje ]Vh dcan a^b^iZY ZmedhjgZ id XdbbdY^in eg^XZ g^h`,

<YY^i^dcVaan* Bgdje XdbeVc^Zh Yd cdi ]daY ^ckZhibZcih ^c XdbeVc^Zh djih^YZ i]Z Bgdje VcY*

i]ZgZ[dgZ* i]Z Bgdje ^h cdi ZmedhZY id hZXjg^i^Zh eg^XZ g^h`,

$F% /UIHMW UMVN

O]Z Bgdje ]Vh cd h^\c^[^XVci XdcXZcigVi^dch d[ g^h` l^i] XjhidbZgh VcY i]ZgZ VgZ cd h^\c^[^XVci daY

XgZY^i WVaVcXZh &IdiZ 6', O]Z Bgdje ]Vh eda^X^Zh ^c eaVXZ id ZchjgZ i]Vi ^chiVaaVi^dc hVaZh VgZ bVYZ id

XjhidbZgh l^i] Veegdeg^ViZ XgZY^i ]^hidg^Zh VcY* ^c VYY^i^dc* gZ\jaVg YZWi+bdc^idg^c\ egdXZYjgZh VgZ

XdcYjXiZY Wn i]Z YZeVgibZcih ^ckdakZY ^c YZWi XdaaZXi^dc

Od b^c^b^oZ XgZY^i g^h`* i]Z Bgdje ]Vh g^h` bVcV\ZbZci eda^X^Zh ^c eaVXZ id a^b^i i]Z Vbdjci d[ g^h` l^i]

Vcn dcZ [^cVcX^Va ^chi^iji^dc, O]Z XgZY^i g^h` Vg^hZh [gdb XVh] VcY XVh] Zfj^kVaZcih* [^cVcX^Va

^chigjbZcih* YZedh^ih l^i] [^cVcX^Va ^chi^iji^dch* YZWi VkV^aVWaZ [dg hVaZ VcY VXXdjcih gZXZ^kVWaZ, O]Z

WVc`h VcY [^cVcX^Va ^chi^iji^dch l^i] l]^X] i]Z Bgdje ldg`h VgZ d[ gZXd\c^oZY egZhi^\Z VcY ]daY ]^\]

XgZY^i gVi^c\h,

O]Z Vbdjcih d[ igVYZ gZXZ^kVWaZh VgZ h]dlc ^c i]Z hiViZbZci d[ [^cVcX^Va edh^i^dc cZi d[ i]Z egdk^h^dc

[dg ^beV^gbZci, <i IdkZbWZg 1.* 0.0.* hV^Y egdk^h^dc lVh @O]h 5.*062 &@O]h 47*.7. ^c 0./7' &IdiZ
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6', O]Z >dbeVcn Zhi^bViZh i]Z egdk^h^dc ^c VXXdgYVcXZ l^i] i]Z V\Z d[ i]Z YZWi VcY ZmeZg^ZcXZ ^c

ZVga^Zg nZVgh* ^c a^cZ l^i] i]Z egZk^djh hZ\gZ\Vi^dc d[ i]Z XjhidbZg edgi[da^d VcY i]Z XjggZci ZXdcdb^X

Zck^gdcbZci, O]Z VcVanh^h d[ [^cVcX^Va VhhZih V\ZY dkZg h^m bdci]h Wji cdi YZZbZY id WZ idiVaan

^beV^gZY Vi IdkZbWZg 1.* 0.0. VcY 0./7 ^h Vh [daadlh8

-+-+ -+,4

=ZilZZc 4 bdci]h $ / nZVg //*615 //*66.

=ZilZZc / $ 0 nZVgh 7*//1 5*010

HdgZ i]Vc 0 nZVgh

@O]h 0.*73. /7*//0

<bdjcih gZXZ^kVWaZ [dg Zmedgih gZaViZ id WVaVcXZh l^i] gZaViZY XdbeVc^Zh &Ji^h Bgdje',

<h hiViZY ^c IdiZ /.* Vi IdkZbWZg 1.* 0.0. VcY 0./7* i]Z Bgdje ]ZaY h]dgi+iZgb YZedh^ih l^i]

[^cVcX^Va ^chi^iji^dch d[ @O]h //*116 VcY @O]h 1*270* gZheZXi^kZan* <h hiViZY VWdkZ i]ZhZ YZedh^ih VgZ

eaVXZY l^i] egZhi^\^djh [^cVcX^Va ^chi^iji^dch ^c NeV^c VcY Kdgij\Va,

G% 7MTXMHMW\ UMVN

>dchZgkVi^kZ a^fj^Y^in g^h` bVcV\ZbZci ^bea^Zh bV^ciV^c^c\ hj[[^X^Zci XVh] VcY bVg`ZiVWaZ hZXjg^i^Zh

VcY i]Z VkV^aVW^a^in d[ [jcY^c\ i]gdj\] Vc VYZfjViZ Vbdjci d[ Xdbb^iiZY XgZY^i [VX^a^i^Zh, Bgdje

OgZVhjgn V^bh id bV^ciV^c [aZm^W^a^in ^c [jcY^c\ Wn `ZZe^c\ Xdbb^iiZY XgZY^i a^cZh VkV^aVWaZ,

<i IdkZbWZg 1.* 0.0.* XVh] VcY XVh] Zfj^kVaZcih gZegZhZciZY @O]h 35*664 &@O]h 3.*367 ^c 0./7'*

^cXajY^c\ Vbdjcih ]ZaY Vh XVh]* ^c WVc`h VcY Vh XjggZci YZedh^ih l^i] [^cVcX^Va ^chi^iji^dch,

O]Z X]Vc\Z ^c i]Z hiViZbZci d[ XVh] [adlh ^c gZaVi^dc id deZgVi^c\* ^ckZhi^c\ VcY [^cVcX^c\ VXi^k^i^Zh ^h

h]dlc WZadl8

-+-+ -+,4

8QcX Qd RUWY^^Y^W _V `UbY_T 0+'034 01'//0

>Vh] [adlh [gdb deZgVi^c\ VXi^k^i^Zh /57*201 /50*166

>Vh] [adlh [gdb ^ckZhi^c\ VXi^k^i^Zh &/4*51.' &/7*163'

>Vh] [adlh [gdb [^cVcX^Va VXi^k^i^Zh &/33*174' &/36*637'

8QcX Qd U^T _V `UbY_T 02'331 0+'034

$H% /EVL JORZ EQH JEMU YEOXI MQWIUIVW UEWI UMVN

<h i]Z Bgdje YdZh cdi ]daY ^bedgiVci gZbjcZgViZY VhhZih* ^cXdbZ VcY XVh] [adlh [gdb

deZgVi^c\ VXi^k^i^Zh VgZ hjWhiVci^Vaan ^cYZeZcYZci d[ X]Vc\Zh ^c bVg`Zi ^ciZgZhi gViZh,

O]Z Bgdje YdZh cdi jhZ [^cVcX^Va YZg^kVi^kZh id ]ZY\Z gViZ g^h`h YZg^kZY [gdb ^ih VXi^k^in,,
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O]Z Bgdjezh ^ciZgZhi gViZ g^h`h Vg^hZh dc cdcXjggZci Wdggdl^c\h ^cYZmZY id kVg^VWaZ ^ciZgZhi

gViZh, O]Z kVg^VWaZ ^ciZgZhi gViZ Veea^ZY id i]Z adVch [gdb [^cVcX^Va ^chi^iji^dch ^h hjW_ZXi id i]Z

[ajXijVi^dch d[ i]Z @jg^Wdg,

<i i]Z 0.0. VcY 0./7 gZedgi^c\ YViZh* i]Z Bgdje Y^Y cdi ]daY Vcn Wdggdl^c\h Vi V [^mZY ^ciZgZhi

gViZ,

$I% /ESMWEO UMVN PEQEKIPIQW

O]Z Bgdjezh dW_ZXi^kZh ^c gZaVi^dc id XVe^iVa bVcV\ZbZci VgZ id hV[Z\jVgY ^ih XVeVX^in id

Xdci^cjZ Vh V \d^c\ XdcXZgc* id ]VkZ i]Z XVeVX^in id [jcY ^ih ^ciZgcVa \gdli] dg ZmiZgcVa \gdli]

i]gdj\] VXfj^h^i^dch* id dWiV^c VYZfjViZ n^ZaYh [dg i]Z h]VgZ]daYZgh VcY id bV^ciV^c Vc dei^bVa

XVe^iVa higjXijgZ i]Vi ^cXajYZh Zfj^in* i]Z \ZcZgVi^dc d[ ^ih dlc XVh] [gdb i]Z Wjh^cZhh ^c ZVX]

gZedgi^c\ eZg^dY VcY* Vh [Vg Vh cZXZhhVgn* Wdggdl^c\h Vi i]Z adlZhi Xdhi edhh^WaZ,

O]Z Bgdje Xdch^YZgh i]Z aZkZgV\Z Vh V XVe^iVa bVcV\ZbZci ^cY^XVidg, Di ^h XVaXjaViZY Wn Y^k^Y^c\

i]Z cZi YZWi Wn i]Z idiVa XVe^iVa, O]Z cZi [^cVcX^Va YZWi ^h XVaXjaViZY Vh idiVa Wdggdl^c\h eajh di]Zg

[^cVcX^Va a^VW^a^i^Zh aZhh XVh] VcY XVh] Zfj^kVaZcih aZhh XjggZci [^cVcX^Va VhhZih,

-+-+ -+,4

=dggdl^c\h &XjggZci VcY cdcXjggZci' 07. 573

Ji]Zg XjggZci $ cdcXjggZci [^cVcX^Va a^VW^a^i^Zh 13*723 /4*23.

>Vh] VcY XVh] Zfj^kVaZcih &35*664' &3.*367'

IZi [^cVcX^Va YZWi &0/*43/' &11*122'

@fj^in 2/5*6// 200*712

GZkZgV\Z &(' %+)+0& %+)+4&

&(' &IZi [^cVcX^Va YZWi - &IZi [^cVcX^Va YZWi ) Zfj^in'',

<i IdkZbWZg 1.* 0.0.* i]^h cZi YZWi gZegZhZciZY +.,.762 d[ @=DO?< &+.,/375 Vi i]Z ZcY d[

0./7', &@=DO?<8 deZgVi^c\ egd[^i ) Vbdgi^oVi^dc ) YZegZX^Vi^dc',

O]Z di]Zg XjggZci VcY cdcXjggZci [^cVcX^Va a^VW^a^i^Zh XVei^dc ^cXajYZh i]Z [^cVcXZ aZVhZ a^VW^a^i^Zh

i]Vi VgdhZ Vh V XdchZfjZcXZ d[ i]Z VYdei^dc d[ DAMN /4 GZVhZh* i]Z Vbdjci d[ l]^X] lVh @O]h

06*3/4 ^c 0.0.,
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/) IUW]U^d bU`_bdY^W

UVgYdnV Ji^h ]Vh YZiZgb^cZY VX]^Zk^c\ NZgk^XZ @mXZaaZcXZ Vh ^ih bV^c \dVa, Agdb i]^h hiVcYed^ci* i]Z

dW_ZXi^kZ ^h id hVi^h[n kZgi^XVa igVchedgi jhZgh i]gdj\]dji i]Z [jaa XnXaZ d[ i]Z egdYjXi* hiVgi^c\ l^i] i]Z YZh^\c

VcY bVcj[VXijgZ d[ ZaZkVidgh* ^ciZ\gVi^c\ i]Z iZX]cdad\^XVa VYkVcXZh i]Vi ]VkZ bVYZ i]Z Bgdje bVg`Zi

aZVYZgh* Veea^ZY cdi dcan id cZl* Wji Vahd id Zm^hi^c\ Wj^aY^c\h* VcY ^cXajY^c\ i]Z^g bV^ciZcVcXZ VcY

gZeaVXZbZci, Dc XdchZfjZcXZ* ^chiVaaVi^dc &VcY gZeaVXZbZci' VcY bV^ciZcVcXZ d[ ZaZkVidgh VgZ cdi

Xdch^YZgZY hZeVgViZ hZ\bZcih Wji XdbeaZbZciVgn egdYjXih VcY hZgk^XZh d[ i]Z hVbZ cVijgZ* l^i] Vc

^ciZ\gViZY egdYjXi^dc XnXaZ* VYYgZhhZY id i]Z hVbZ ineZ d[ XjhidbZgh VcY l^i] V h^c\aZ Y^hig^Wji^dc cZildg`*

i]Vi gZegZhZci V h^c\aZ Wjh^cZhh hZ\bZci [dg i]Z Bgdje* bVcV\ZY Vh hjX] VcY hjW_ZXi id h^b^aVg g^h`h VcY

deedgijc^i^Zh, O]ZgZ[dgZ* \Zd\gVe]^XVa Y^[[ZgZci^Vi^dc ]Vh WZZc ^YZci^[^ZY Vh i]Z eg^bVgn hZ\bZci*

Xdch^YZg^c\ i]Z bVg`Zih d[ NeV^c VcY Kdgij\Va VcY Vahd HdgdXXd - Idgi] <[g^XV* Vh i]Zn ]VkZ ^cYZeZcYZci

hjeZgk^h^dc* Vh hZi dji ^c DAMN 6,

O]ZgZ VgZ cd dgY^cVgn gZkZcjZh [gdb igVchVXi^dch l^i] V h^c\aZ XjhidbZg i]Vi gZegZhZci /.# dg bdgZ d[ i]Z

Bgdjezh dgY^cVgn gZkZcjZh,

O]Z Y^hi^cXi^dc WZilZZc hZ\bZcih gZaViZh id i]Z higjXijgZ d[ i]Z bVcV\ZbZci ^c[dgbVi^dc i]Vi ^h egdYjXZY

dc V bdci]an WVh^h* gZ\jaVgan gZk^ZlZY VcY jhZY Vh V WVh^h [dg YZX^h^dc+bV`^c\ Wn HVcV\ZbZci VcY i]Z

=dVgY d[ ?^gZXidgh,

-+-+ QZciVh
MZhjaiVYdh

YZ
@meadiVX^tc

<Xi^kdh KVh^kdh

OdiVaZh
>Vg\d edg

Vbdgi^oVX^tc
YZegZX^VX^tc

DckZgh^tc
Zc <Xi^kdh

V aVg\d
eaVod

Bgjed UVgYdnV Ji^h w @heVsV 50.,5.1 /41,057 403,251 10,552 //,.37 050,617

Bgjed Ji^h Kdgij\Va 41,4.0 00,27. 5/,054 343 200 0/,5/6

Ji^h HVgdX w HVggjZXdh /5,103 /,267 15,556 1.2 5.2 00,3/7

@a^b^cVX^dcZh+ deZgVX^dcZh ^cigV\gjed &/3,02.' &713' + + +

>dchda^YVYd 564,17. /64,101 512,305 11,421 /0,/63 1/4,5/4

-+,4 QZciVh
MZhjaiVYdh

YZ
@meadiVX^tc

<Xi^kdh KVh^kdh

OdiVaZh
>Vg\d edg

YZegZX^VX^tc

DckZgh^dcZh
Zc <Xi^kdh

V aVg\d
eaVod

Bgjed UVgYdnV Ji^h w @heVsV 511,642 /42,025 374,240 0/,.06 07,356 025,67/

Bgjed Ji^h @aZkVYdgZh n @cdg w Kdgij\Va 40,26. 0/,335 50,/54 317 054 0/,55.

Ji^h HVgdX w HVggjZXdh 0/,.62 0,566 2.,020 072 07. /4,063

@a^b^cVX^dcZh+ deZgVX^dcZh ^cigV\gjed &/3,.0/' &/,412' + + + +

>dchda^YVYd 6.0,2.5 /64,736 5.6,66. 0/,64/ 1.,/22 063,724
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<YY^i^dcVaan hZeVgViZ ^c[dgbVi^dc dc i]Z eVgZci XdbeVcn VcY hjWh^Y^Vg^Zh ^h h]dlc WZadl8

-+-+ QZciVh
MZhjaiVYdh YZ

@meadiVX^tc #
DckZgh^dcZh Zc VXi^kdh

V GVg\d KaVod

UVgYdnV Ji^h N,<, 344,223 /1/,664 01*/0# 7,36/

@begZhVh @heVsdaVh YZa Bgjed + &/5 XdbeVsrVh' 0//,000 1/,170 /2*64# /,256

Bgjed Ji^h n @cdg @aZkVYdgZh w Kdgij\Va 41,4.0 00,27. 13*14# 200

Ji^h HVgdX w HVggjZXdh /5,103 /,267 6*37# 5.2

OdiVa Bgjed 636,372 /65,035 0/*5.# /0,/63

@a^b^cVX^dcZh + deZgVX^dcZh ^cigV\gjed &50,0.2' &712'

>dchda^YVYd 564,17. /64,101 01*65# /0,/63

-+,4 QZciVh
MZhjaiVYdh YZ

@meadiVX^tc #
DckZgh^dcZh Zc VXi^kdh

V GVg\d KaVod

UVgYdnV Ji^h N,<, 361,306 /16,6.5 01*57# 4,6/3

@begZhVh @heVsdaVh YZa Bgjed + &/4 XdbeVsrVh' /75,075 03,22. /0*67# 00,541

Bgjed Ji^h n @cdg @aZkVYdgZh w Kdgij\Va 40,26. 0/,335 12*3.# 054

Ji^h HVgdX w HVggjZXdh 0/,.62 0,566 /1*00# 07.

OdiVa Bgjed 642,167 /66,370 0/*60# 1.,/22

@a^b^cVX^dcZh + deZgVX^dcZh ^cigV\gjed &4/,760' &/,412' +

>dchda^YVYd 6.0,2.5 /64,736 01*1.# 1.,/22
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0) Fb_`Ubdi' `\Q^d Q^T UaeY`]U^d

?ZiV^ah d[ i]Z Y^[[ZgZci XViZ\dg^Zh d[ egdeZgin* eaVci VcY Zfj^ebZci VcY bdkZbZci dc i]ZhZ VXXdjcih VgZ

h]dlc WZadl8

GVcY $
HVX]^cZgn

Ajgc^ijgZ* [^ii^c\h
$ Zfj^ebZci

OdiVa
=j^aY^c\h

6c _V D_fU]RUb .+' -+,3

>dhi 41*436 06*5/6 5.*766 /41*142

<XXjbjaViZY YZegZX^Vi^dc &/4*240' &01*723' &4.*61/' &/./*016'

DbeV^gbZci adhh + + + +

DUd SQbbiY^W Q]_e^d /2',41 /'22. ,+',02 1-',-1

-+,4
=jh^cZhh XdbW^cVi^dch &IdiZ 11' + + 37. 37.

<YY^i^dch 363 0*427 0*.61 3*1/5

MZi^gZbZcih &236' + &/02' &360'

?ZegZX^Vi^dc X]Vg\Z &/*/0.' &/*043' &1*437' &4*.22'

@a^b^cVi^dch [gdb YZegZX^Vi^dc + + /13 /13

DbeV^gbZci adhhZh gZXd\c^oZY ^c eZg^dY + + + +

MZkZghVa d[ ^beV^gbZci adhhZh + + + +

Ji]Zg bdkZbZcih + + + +

&771' /*162 &753' +362

6c _V D_fU]RUb .+' -+,4

>dhi 41*563 1/*145 51*315 /46*467

<XXjbjaViZY YZegZX^Vi^dc &/5*360' &03*0/.' &42*133' &/.5*/25'

DbeV^gbZci adhh + + + +

DUd SQbbiY^W Q]_e^d /1'-+. 1',02 4',3- 1,'0/-

-+-+

=jh^cZhh XdbW^cVi^dch &IdiZ 11'

<YY^i^dch 3*051 0*531 /*.35 7*.61

MZi^gZbZcih &47' + &037' &106'

?ZegZX^Vi^dc X]Vg\Z &/*/30' &/*3.2' &1*544' &4*200'

@a^b^cVi^dch [gdb YZegZX^Vi^dc + + 037 037

DbeV^gbZci adhhZh gZXd\c^oZY ^c eZg^dY + + + +

MZkZghVa d[ ^beV^gbZci adhhZh + + + +

Ji]Zg bdkZbZcih + + + +

2*.30 /*027 &0*5.7' 0*370

6c _V D_fU]RUb .+' -+-+

>dhi 46*767 12*/0. 52*113 /55*222

<XXjbjaViZY YZegZX^Vi^dc &/6*512' &04*5/2' &45*640' &//1*1/.'

DbeV^gbZci adhh

DUd SQbbiY^W Q]_e^d 0+'-00 2'/+1 1'/2. 1/',./
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O]Z XdchigjXi^dc d[ i]Z cZl NVc NZWVhi^pc eaVci XdbbZcXZY Yjg^c\ i]Z nZVg VcY lVh i]Z eg^bVgn XVjhZ d[

i]Z ^cXgZVhZ ^c egdeZgin* eaVci VcY Zfj^ebZci ^c i]Z XdjghZ d[ XdchigjXi^dc, O]Z XjbjaVi^kZ Vbdjci lVh

@O]h 3*0/0 &@O]h 363 ^c 0./7',

O]Z eg^cX^eVa egdeZgin* eaVci VcY Zfj^ebZci Xdch^hih d[ Wj^aY^c\h VcY ^chiVaaVi^dch gZaViZY id i]Z GZ\Vcqh

eaVci &0..6' [dg @O]h 05,517 &@O]h 05*157 ^c 0./7' VcY i]dhZ VXfj^gZY ^c 0./1* l]^X] gZaViZ id i]Z kVajZ d[

i]Z aVcY VcY Wj^aY^c\ adXViZY ^c i]Z QVaaVYVgZh OZX]c^XVa VcY Gd\^hi^XVa KVg` &Q^\d'* l]ZgZ i]Z ^cYjhig^Va

Wj^aY^c\* i]Z egdYjXi^dc [VX^a^i^Zh VcY i]Z d[[^XZh d[ i]Z hjWh^Y^Vg^Zh <hXZchdgZh @cdg* N,<, VcY

@aZXigdbZXpc^XV YZa IdgdZhiZ* N,<, VgZ adXViZY, O]ZhZ [VX^a^i^Zh lZgZ ^cVj\jgViZY ^c 0..7, <i i]Z gZedgi^c\

YViZ* i]Z^g XVggn^c\ Vbdjci lVh @O]h /0*2.1 &@O]h /0*3.6 ^c 0./7',

<i IdkZbWZg 1.* 0.0. VcY 0./7* i]Z [daadl^c\ ^iZbh d[ egdeZgin* eaVci VcY Zfj^ebZci ]VY WZZc [jaan

YZegZX^ViZY8

JX_ecQ^Tc _V Ueb_c

-+-+ -+,4
GVcY VcY Wj^aY^c\h 3*/5/ 2*47/

QZ]^XaZh VcY bVX]^cZgn 2/*606 13*1.3

Ajgc^ijgZ* [^ii^c\h VcY Zfj^ebZci /7*404 /6*736

@O]h
44*403 36*732

J[ i]Z idiVa egdeZgin* eaVci VcY Zfj^ebZci cZi d[ YZegZX^Vi^dc* i]Z kVajZ d[ l]^X] ^h @O]h 42*/10* V idiVa d[

@O]h 475 ^h ^c Kdgij\Va VcY V idiVa d[ @O]h 0*300 ^c HdgdXXd &@O]h 332 VcY @O]h 0*556* gZheZXi^kZan* ^c

0./7', O]ZgZ ^h cd di]Zg egdeZgin* eaVci VcY Zfj^ebZci djih^YZ NeVc^h] iZgg^idgn,

Di ^h i]Z Bgdje%h eda^Xn id iV`Z dji Vaa i]Z ^chjgVcXZ eda^X^Zh YZZbZY cZXZhhVgn id XdkZg Vcn edhh^WaZ g^h`h

l]^X] XdjaY V[[ZXi* Vbdc\ di]Zg i]^c\h* egdeZgin* eaVci VcY Zfj^ebZci, <i IdkZbWZg 1.* 0.0. VcY 0./7

cdcZ d[ i]Z Bgdjezh [^cVcX^Va a^VW^a^i^Zh lZgZ hZXjgZY Wn egdeZgin* eaVci VcY Zfj^ebZci VcY* i]ZgZ[dgZ* Vaa i]Z

egdeZgin* eaVci VcY Zfj^ebZci lVh [gZZ d[ Vcn X]Vg\Zh,
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1) ?^dQ^WYR\U QccUdc

?ZiV^ah d[ i]Z bV^c XViZ\dg^Zh d[ ^ciVc\^WaZ VhhZih VcY i]Z bdkZbZci dc i]ZhZ VXXdjcih VgZ h]dlc WZadl8

@O]h
CQY^dU^Q^SU

S_^dbQSdc
=__TgY\\ EdXUb J_dQ\

6c _V D_fU]RUb .+' -+,3

>dhi 107*1./ /4/*/1/ /7*331 3.7*763

<XXjbjaViZY Vbdgi^oVi^dc &/40*76.' + &/1*344' &/54*324'

DbeV^gbZci adhh + &6*.32' + &6*.32'

IZi XVggn^c\ Vbdjci ,11'.-, ,0.'+22 0'432 .-0'.30

-+,4

<YY^i^dch 17. + /*45. 0*.4.

=jh^cZhh XdbW^cVi^dch &IdiZ 11' /2*.5. 6*/1/ + 00*0./

MZi^gZbZcih &/4/' + & &/4/'

<bdgi^oVi^dc X]Vg\Z &/2*/04' + &/*47/' &/3*6/5'

@a^b^cVi^dch [gdb Vbdgi^oVi^dc /4/ + & /4/

Ji]Zg &/*63/' + & &/*63/'

&/*3/5' 6*/1/ +0/ 4*371

6c _V D_fU]RUb .+' -+,4

>dhi 12/*527 /47*040 0/*001 310*012

<XXjbjaViZY Vbdgi^oVi^dc &/54*723' + &/3*035' &/70*0.0'

DbeV^gbZci adhh + &6*.32' + &6*.32'

IZi XVggn^c\ Vbdjci ,1/'3+/ ,1,'-+3 0'411 ..,'423

-+-+

<YY^i^dch 5.2 + /*435 0*14/

=jh^cZhh XdbW^cVi^dch &IdiZ 11' 652 3/4 + /*17.

>adh^c\ VY_jhibZci d[ VXfj^h^i^dc eg^XZ
0./7

+ &424' + &424'

<bdgi^oVi^dc X]Vg\Z &/2*/61' + &/*424' &/3*607'

Ji]Zg &/*102' + + &/*102'

&/1*707' &/1.' // &/2*.26'

6c _V D_fU]RUb .+' -+-+

>dhi 120*..1 /47*/10 00*66. 312*./3

<XXjbjaViZY Vbdgi^oVi^dc &/7/*/06' + &/4*7.1' &0.6*.1/'

DbeV^gbZci adhh + &6*.32' + &6.32'

IZi XVggn^c\ Vbdjci ,0+'320 ,1,'+23 0'422 .,2'4.+

O]Z Bgdje eVgZci [daadlh i]Z eda^Xn d[ iV`^c\ gZhZVgX] Xdhih id egd[^i VcY adhh ^c i]Z eZg^dY ^c l]^X] i]Zn VgZ

^cXjggZY* Vh hZi dji ^c ^ih VXXdjci^c\ eda^X^Zh VcY Xg^iZg^V, <h d[ IdkZbWZg 1.* 0.0.* i]Z ^cXdbZ hiViZbZci

^cXajYZY ZmeZchZh d[ @O]h /*42. [dg i]^h ^iZb &0./78 @O]h /*37/',
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Di ^h V Xdbbdc Bgdje egVXi^XZ* l]Zc i]ZgZ VgZ deZgVi^c\ gZVhdch i]Vi _jhi^[n ^i* id iV`Z VYkVciV\Z d[

Wjh^cZhh XdbW^cVi^dc hncZg\^Zh i]gdj\] i]Z aZ\Va ^ciZ\gVi^dc Wn bZg\Zg dg a^fj^YVi^dc d[ i]Z Zci^in VXfj^gZY

^cid i]Z >BP id l]^X] ^i WZadc\h, Dc i]^h gZ\VgY* h^cXZ Bgdje Wjh^cZhh Xdchi^ijiZh V h^c\aZ ^ciZ\gViZY

egdYjXi^dc egdXZhh* ^i ^h Xdch^YZgZY V >BP ^cVhbjX] Vh ^i ^h i]Z hbVaaZhi ^YZci^[^VWaZ \gdje d[ VhhZih i]Vi

\ZcZgViZh ^cYZeZcYZci XVh] ^c[adlh,

<h bVn WZ hZZc ^c IdiZ 0,0W* ^c 0.0. VcY 0./7* hZkZgVa igVchVXi^dch l^i] cdc+Xdcigdaa^c\ ^ciZgZhih VcY

bZg\Zgh WZilZZc Bgdje XdbeVc^Zh idd` eaVXZ* l^i] Z[[ZXih dc Bgdje YZX^h^dc+bV`^c\ VcY bVcV\ZbZci, Dc

i]^h gZheZXi* i]Z Bgdjezh XVh] \ZcZgVi^dc VcY Wdi] [^cVcX^Va VcY deZgVi^dcVa YZX^h^dc+bV`^c\ [Vaah ^cid i]gZZ

>BPh8 UVgYdnV Ji^h NeV^c Bgdje* UVgYdnV Ji^h Kdgij\Va Bgdje VcY UVgYdnV Ji^h HdgdXXd Bgdje, O]Z

>BPh VgZ Va^\cZY l^i] i]Z [^cVcX^Va* deZgVi^c\ VcY higViZ\^X ^c[dgbVi^dc i]Vi ^h jhZY Vh V WVh^h [dg YZX^h^dc+

bV`^c\ Wn i]Z HVcV\ZbZci VcY ?^gZXidgh d[ i]Z Bgdje eVgZci,

<i IdkZbWZg 1.* 0.0. VcY 0./7* \ddYl^aa l^i] Vc ^cYZ[^c^iZ jhZ[ja a^[Z lVh VaadXViZY id i]Z Bgdjezh XVh]

\ZcZgVi^c\ jc^ih &>BPh' Vh [daadlh8

-+-+ -+,4

UVgYdnV Ji^h Bgdje &NeV^c' /10*07/ /10*20/

UVgYdnV Ji^h Bgdje &Kdgij\Va' /1*/46 /1*/46

UVgYdnV Ji^h Bgdje &HdgdXXd' /3*4/7 /3*4/7

@O]h ,1,'+23 ,1,'-+3

<i IdkZbWZg 1.* 0.0. VcY 0./7* bV^ciZcVcXZ XdcigVXih l^i] YZ[^cZY jhZ[ja a^kZh lZgZ VaadXViZY id i]Z

Bgdjezh XVh] \ZcZgVi^c\ jc^ih &>BPh' Vh [daadlh8

-+-+ -+,4

UVgYdnV Ji^h Bgdje &NeV^c' /22*/6/ /36*/40

UVgYdnV Ji^h Bgdje &Kdgij\Va' 4*.1. 4*420

UVgYdnV Ji^h Bgdje &HdgdXXd' 442 +

@O]h ,0+'320 ,1/'3+/

Dc 0.0. VcY 0./7* i]Z Bgdje XVgg^ZY dji i]Z Wjh^cZhh XdbW^cVi^dch YZhXg^WZY ^c IdiZ 11,

Adg h^\c^[^XVci Wjh^cZhh XdbW^cVi^dch* i]Z Bgdje gZfjZhih Vc ZmiZgcVa XdbeVcn d[ gZXd\c^oZY egZhi^\Z id

kZg^[n i]Z [V^g kVajZ d[ i]Z cZi VhhZih VXfj^gZY, O]Z gZXdkZgVWaZ Vbdjci Vi i]Z i^bZ d[ i]Z Wjh^cZhh

XdbW^cVi^dc [dg ZVX] >BP ^h YZiZgb^cZY Wn jh^c\ XVh]+[adl egd_ZXi^dch d[ [^cVcX^Va WjY\Zih VeegdkZY Wn

HVcV\ZbZci [dg V bVm^bjb /3+nZVg eZg^dY* WVhZY dc eVhi eZg[dgbVcXZ VcY bVg`Zi YZkZadebZci

ZmeZXiVi^dch,

HV^ciZcVcXZ XdcigVXih VgZ bZVhjgZY Veean^c\ i]Z [gZZ Y^hXdjciZY XVh] [adl bZi]dY* VY_jhiZY Wn i]Z

XjhidbZg XVcXZaaVi^dc VcY ijgcdkZg gViZ VXXdgY^c\ id i]Z ^c[dgbVi^dc VcY hiVi^hi^Xh ]ZaY Wn Bgdje

HVcV\ZbZci VcY dc i]Z WVh^h d[ i]Z kZg^[^XVi^dc d[ i]Z Zm^hiZcXZ VcY XjggZci kVa^Y^in d[ i]Z XdcigVXih,
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Od XVaXjaViZ i]Z Y^hXdjci gViZ* i]Z Bgdje jhZh i]Z adc\+iZgb WdcY gViZ* \gdli] ZmeZXiVi^dch* i]Z >BPzh

Z[[ZXi^kZ iVm gViZ VcY i]Z Bgdjezh Xdhi d[ YZWi, O]Z eZgeZij^in gViZ ^h ^c a^cZ l^i] i]Z gViZ jhZY Wn h^b^aVg

^cYjhig^Zh ^c i]Z Xdjcig^Zh ^c l]^X] i]Z Bgdje deZgViZh, Dc[dgbVi^dc dc i]Z Vhhjbei^dch jhZY Vi i]Z YViZ

i]Z Wjh^cZhh XdbW^cVi^dch idd` eaVXZ [dg ZVX] >Vh] BZcZgVi^c\ Pc^i ^h Vh [daadlh8

KZg^dY d[
nZVgh

WjY\ZiZY

KZgeZij^in
gViZ

,FN@JPIO M>OB
$>@LPFNFOFJI A>OB%

UVgYdnV Ji^h Bgdje &NeV^c' 3 id /3 0,. # Agdb 5,3# id 7,5#
UVgYdnV Ji^h Bgdje &Kdgij\Va' 3 id /3 0,. # 7,50 #
UVgYdnV Ji^h Bgdje &HdgdXXd' /3 0,. # 6,0 #

O]Z Y^hXdjci gViZ jhZY ^h V[iZg iVm VcY ^h ^cYZeZcYZci d[ i]Z heZX^[^X XVe^iVa higjXijgZ d[ UVgYdnV Ji^h*

N,<, VcY ^ih hjWh^Y^Vg^Zh* l]^X] Yd cdi ]VkZ h^\c^[^XVci [^cVcX^Va YZWi* Vhhjb^c\ i]Z higjXijgZ d[ i]Z

^ciZgcVi^dcVa \gdje VcY i]Z hZXidg,

O]Z \ddYl^aa ^cXajYZY ^c i]Z cZi kVajZ d[ i]Z VhhZih d[ ZVX] >BP ^h iZhiZY [dg ^beV^gbZci* Xdch^hi^c\ d[ V

XdbeVg^hdc WZilZZc i]Z XVggn^c\ Vbdjci [dg Xdchda^YVi^dc ejgedhZh VcY i]Z gZXdkZgVWaZ kVajZ &kVajZ ^c

jhZ' Veean^c\ i]Z `Zn Vhhjbei^dch8 eZg^dY Xdch^YZgZY* Y^hXdjci gViZ VcY \gdli] gViZ ZbeadnZY [dg i]Z

egd_ZXi^dc WZndcY i]Z eZg^dY Xdch^YZgZY,

Adg ^beV^gbZci iZhi^c\ ^c 0.0.* V bVm^bjb VccjVa \gdli] gViZ d[ 0,3.# &0,7# ^c 0./7' lVh jhZY VcY

i]Z eZgeZij^in gViZ lVh 0,3.# &0# ^c 0./7', O]Z Y^hXdjci gViZ Veea^ZY lVh 4,00# &0./78 3,.7#' [dg i]Z

NeV^c >BP* 5,25# &0./78 6,52#' [dg i]Z Kdgij\Va >BP VcY 6,26# &0./78 5,56#' [dg i]Z HdgdXXd >BP,

<eVgi [gdb i]Z Y^hXdjci gViZ* i]Z bdhi hZch^i^kZ VheZXih ^cXajYZY ^c i]Z egd_ZXi^dch jhZY* l]^X] VgZ WVhZY

dc i]Z [dgZXVhih d[ i]Z Bgdje* hZXidg [dgZXVhih VcY ]^hidg^XVa ZmeZg^ZcXZ* VgZ hZgk^XZ gZkZcjZ* \gdli] ^c

i]Z XdcigVXih dc i]Z edgi[da^d [gdb i]Z ZmeZXiZY hncZg\^Zh d[ i]Z Wjh^cZhh XdbW^cVi^dch VcY VYZfjViZ

bV^ciZcVcXZ d[ i]Z Bgdjezh ZmeZchZ VcY Xdhi higjXijgZ,

Dc 0.0. VcY 0./7* i]Z kVajZh ^c jhZ d[ i]Z VhhZih d[ i]Z >BPh* XVaXjaViZY ^c VXXdgYVcXZ l^i] i]Z

V[dgZbZci^dcZY bdYZa* lZgZ* ^c Vaa XVhZh* ]^\]Zg i]Vc i]Z cZi XVggn^c\ Vbdjcih gZXd\c^oZY ^c i]ZhZ

Xdchda^YViZY VccjVa [^cVcX^Va hiViZbZcih, O]ZgZ[dgZ* cd ^beV^gbZci lVh gZXd\c^oZY, G^`Zl^hZ* ^i ^h

Xdch^YZgZY i]Vi Vcn edhh^WaZ gZVhdcVWaZ kVg^Vi^dch i]Vi bVn WZ jcYZg\dcZ Wn i]Z `Zn Vhhjbei^dch jedc

l]^X] i]Z YZiZgb^cVi^dc d[ i]Z gZXdkZgVWaZ Vbdjcih d[ i]Z >BPh lVh WVhZY ldjaY cdi X]Vc\Z i]Z

XdcXajh^dch YgVlc dc i]Z bZVhjgZbZci d[ i]Z VhhZih,

MZ\VgY^c\ i]Z V[dgZbZci^dcZY hZch^i^k^in VcVanh^h* i]Z [daadl^c\ iVWaZ h]dlh i]Z VcVanh^h d[ i]Z >BP

UVgYdnV Ji^h Bgdje HdgdXXd* h^cXZ i]Z \ddYl^aa d[ i]^h >BP hj[[ZgZY ^beV^gbZci ^c i]Z eZg^dY 0./3 VcY*

i]ZgZ[dgZ* ldjaY WZ i]Z WZhi VY_jhiZY,

KZg^dY 0.0.8 &b^aa^dch d[ Zjgdh'

=b_gdX

9YcS_e^d
bQdU -)0# .)+# .)2# /)+# /)0#

4)0+# cj*i db*g de*f dg*b dj*a
4)++# dc*b de*c dh*h dj*g ed*d
2)++# eg*e fb*d ga*e gf*j hh*g
1)++# fj*g gi*d ig*f ji*h bcj*b
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MZ\VgY^c\ >BPh UVgYdnV Ji^h NeV^c Bgdje VcY Kdgij\Va* i]Z^g kVajZh ^c jhZ h^\c^[^XVcian ZmXZZY i]Z

Xdchda^YViZY XVggn^c\ Vbdjci d[ ZVX] dcZ d[ i]Zb, @kZc ^[ i]Z Vhhjbei^dch Xdch^YZgZY &Y^hXdjci gViZ*

egd_ZXiZY eZg^dY \gdli] VcY eZgeZij^in \gdli] gViZ' lZgZ id X]Vc\Z h^\c^[^XVcian* i]Z kVajZ ^c jhZ ldjaY

hi^aa WZ ]^\]Zg i]Vc i]Z^g gZheZXi^kZ Xdchda^YViZY XVggn^c\ Vbdjcih,

Dc 0.0.* i]Z igVYZ VcY di]Zg eVnVWaZh ]ZVY^c\ ^cXajYZY Vc dWa^\Vi^dc d[ @O]h /1*123 &0./78 /0*760'

gZaViZY id i]Z h]VgZ ejgX]VhZ V\gZZbZci h^\cZY ^c 0.// l^i] i]Z hZaaZgh d[ HdciZh OVaatc, O]^h dWa^\Vi^dc

^h jeYViZY* h^cXZ i]Z g^h`h VcY gZlVgYh VhhdX^ViZY id dlcZgh]^e d[ 26# d[ i]Z h]VgZh d[ HdciZ OVaatc VgZ

hi^aa ]ZaY Wn cd+Xdcigdaa^c\ ^ciZgZhih, Od YZiZgb^cZ i]Z eg^XZ d[ i]ZhZ h]VgZh* i]Z hVbZ Xg^iZg^V Vh Veea^ZY ^c

i]Z ^c^i^Va ejgX]VhZ l^aa WZ jhZY* WVh^XVaan bV^ciZcVcXZ XdcigVXih VcY Zfj^in kVajZ, Dc i]^h gZheZXi* ^c

0.0.* i]Z X]Vc\Z ^c a^VW^a^i^Zh lVh gZXd\c^oZY ^c i]Z Xdchda^YViZY ^cXdbZ hiViZbZci Vh [^cVcX^Va ^cXdbZ

VcY ZmeZchZh d[ @O]h 233 &@O]h 064 ^c 0./7',

<h hiViZY ^c i]Z VXXdjci^c\ eda^X^Zh ^c i]Z IdiZh id i]Z Xdchda^YViZY VccjVa [^cVcX^Va hiViZbZcih [dg 0.0.

VcY 0./7 ^c gZaVi^dc id igVchVXi^dch VcY cdc+Xdcigdaa^c\ ^ciZgZhih* i]Z Bgdje Veea^Zh i]Z eda^Xn d[

Xdch^YZg^c\ igVchVXi^dch l^i] cdc+Xdcigdaa^c\ ^ciZgZhih Vh igVchVXi^dch l^i] ]daYZgh d[ ^chigjbZcih ^c i]Z

Bgdjezh XVe^iVa, Adg VXfj^h^i^dch d[ cdc+Xdcigdaa^c\ ^ciZgZhih* i]Z Y^[[ZgZcXZ WZilZZc i]Z eg^XZ eV^Y VcY i]Z

gZaViZY egdedgi^dc d[ i]Z XVggn^c\ Vbdjci d[ i]Z hjWh^Y^Vgnzh cZi VhhZih ^h YZYjXiZY [gdb i]Z Zfj^in, Adg

i]^h gZVhdc* i]Z dWa^\Vi^dc lVh gZXd\c^oZY V\V^chi gZhZgkZh ^c Xdchda^YViZY XdbeVc^Zh VcY di]Zg

gZhZgkZh,

O]Z eg^cX^eVa VhhZih* Vi XVggn^c\ Vbdjci ^c i]Z ^cY^k^YjVa [^cVcX^Va gZedgi^c\* Xdcig^WjiZY id i]Z

Xdchda^YVi^dc Wn ZVX] dcZ d[ i]Z >BPh id l]^X] \ddYl^aa ]Vh WZZc VaadXViZY VgZ Vh [daadlh8

@Hah @_ZgX^X^d 0.0.
=be`_

PQbT_iQ EdYc
;c`QlQ

=be`_
PQbT_iQ EdYc

F_bdeWQ\

=be`_
PQbT_iQ EdYc
CQbbeUS_c

J_dQ\

>dcigVidh YZ
bVciZc^b^Zcid

/22,/6/ 4,.1. 442 /3.,653

AdcYd YZ >dbZgX^d /10,07/ /1,/46 /3,4/7 /4/,.56

Jigdh VXi^kdh ^ciVc\^WaZh 3,756 3,756

Dcbdk^a^oVYd bViZg^Va 4.,7/3 475 0,300 42,/12

Jigdh VXi^kdh cd Xdgg^ZciZh 33,514 0,336 /,.41 37,135

<Xi^kdh Xdgg^ZciZh 004,150 26,601 /5,7/. 071,/.3

J_dQ\ QSdYf_c 1-0)/2. 2,)-21 .2)223 2./)0-2

KVh^kdh cd Xdgg^ZciZh 34,175 34,175

KVh^kdh Xdgg^ZciZh 0/4,220 0/,5/6 00,/37 04.,1/7

J_dQ\ FQcYf_c -2-)3.4 -,)2,3 --),04 .,1)2,1

6SdYf_c ^Ud_c .0-)1./ /4)003 ,0)1,4 /,2)3,,
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@Hah @_ZgX^X^d 0./7
=be`_

PQbT_iQ EdYc
;c`QlQ

=be`_
PQbT_iQ EdYc

F_bdeWQ\

=be`_
PQbT_iQ EdYc
CQbbeUS_c

J_dQ\

>dcigVidh YZ
bVciZc^b^Zcid

/36,/40 4,420 /42,6.2

AdcYd YZ >dbZgX^d /10,20/ /1,/46 /3,4/7 /4/,0.6

Jigdh VXi^kdh ^ciVc\^WaZh 3,744 3,744

Dcbdk^a^oVYd bViZg^Va 36,0/. 332 0556 4/,320

Jigdh VXi^kdh cd Xdgg^ZciZh 1.,/34 0,217 667 11,262

<Xi^kdh Xdgg^ZciZh 0//,325 27,151 0.,734 06/,654

J_dQ\ QSdYf_c 041)/1- 2-),21 /+)-/- 2+3)33+

KVh^kdh cd Xdgg^ZciZh 17,216 17,216

KVh^kdh Xdgg^ZciZh 0.6,231 0/,55. /4,063 024,3.6

J_dQ\ FQcYf_c -/2)34, -,)22+ ,1)-30 -30)4/1

6SdYf_c ^Ud_c ./3)02, 0+)/+1 -.)402 /--)4./

2) <Y^Q^SYQ\ QccUdc Q^T \YQRY\YdYUc Ri SQdUW_bi

<Y^Q^SYQ\ QccUdc Qd
Q]_bdYjUT S_cdc $

_dXUb
J_dQ\

D_fU]RUb .+' -+-+

D_^SebbU^d QccUdc Y^ cdQdU]U^d _V
VY^Q^SYQ\ `_cYdY_^

GdVch VcY gZXZ^kVWaZh &IdiZ 6' 5,045 5,045

Ji]Zg
520 520

J_dQ\
3)++4 3)++4

D_fU]RUb .+' -+-+

8ebbU^d QccUdc Y^ cdQdU]U^d _V VY^Q^SYQ\
`_cYdY_^

OgVYZ gZXZ^kVWaZh
/74,1.4 /74,1.4

Ji]Zg /.4 /.4

>Vh] VcY XVh] Zfj^kVaZcih &IdiZ /.'
35,664 35,664

J_dQ\
-0/)-43 -0/)-43
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<Y^Q^SYQ\ QccUdc Qd
Q]_bdYjUT S_cdc $

_dXUb
J_dQ\

D_fU]RUb .+' -+,4

D_^SebbU^d QccUdc Y^ cdQdU]U^d _V VY^Q^SYQ\
`_cYdY_^

A^cVcX^Va VhhZih Vi Vbdgi^oZY Xdhi &IdiZ 6' 7*.47 7*.47

Ji]Zg 72/ 72/

J_dQ\ ,+'+,+ ,+'+,+

D_fU]RUb .+' -+,4

8ebbU^d QccUdc Y^ cdQdU]U^d _V VY^Q^SYQ\
`_cYdY_^

OgVYZ gZXZ^kVWaZh
/77*5/3 /77*5/3

Ji]Zg /25 /25

>Vh] VcY XVh] Zfj^kVaZcih &IdiZ /.' 3.*367 3.*367

J_dQ\ -0+'/0, -0+'/0,

EdXUb VY^Q^SYQ\
\YQRY\YdYUc Qd Q]_bdYjUT

S_cd
J_dQ\

D_fU]RUb .+' -+-+

D_^SebbU^d \YQRY\YdYUc Y^ cdQdU]U^d _V VY^Q^SYQ\ `_cYdY_^

Ji]Zg YZWih i]gdj\] VXfj^h^i^dch &IdiZ /4' 3*..1 3*..1

GZVhZ a^VW^a^i^Zh &IdiZ 14' /5*474 /5*474

J_dQ\ --'144 --'144

D_fU]RUb .+' -+-+

8ebbU^d \YQRY\YdYUc Y^ cdQdU]U^d _V VY^Q^SYQ\ `_cYdY_^

=dggdl^c\h [gdb [^cVcX^Va ^chi^iji^dch &IdiZ 0.' 07. 07.

OgVYZ VcY di]Zg eVnVWaZh &IdiZ /4' 0.2*/52 0.2*/52

Ji]Zg YZWi i]gdj\] VXfj^h^i^dch &IdiZ /4' 1*1// 1*1//

GZVhZ a^VW^a^i^Zh &IdiZ 14' /.*60. /.*60.

J_dQ\ -,3)040 -,0)040

EdXUb VY^Q^SYQ\
\YQRY\YdYUc Qd

Q]_bdYjUT S_cd
J_dQ\

D_fU]RUb .+' -+,4

D_^SebbU^d \YQRY\YdYUc Y^ cdQdU]U^d _V VY^Q^SYQ\ `_cYdY_^

Ji]Zg YZWi i]gdj\] VXfj^h^i^dch &IdiZ /4' 3*606 3*606

J_dQ\ 0'3-3 0'3-3

D_fU]RUb .+' -+,4

8ebbU^d \YQRY\YdYUc Y^ cdQdU]U^d _V VY^Q^SYQ\ `_cYdY_^

A^cVcX^Va YZWi &IdiV 0.' 573 573

OgVYZ VcY di]Zg eVnVWaZh &IdiZ /4' /67*037 /67*037

Ji]Zg YZWi i]gdj\] VXfj^h^i^dch &IdiZ /4' /.*400 /.*400

J_dQ\ -++'121 -++'121
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3) JbQTU Q^T _dXUb bUSUYfQR\Uc

-+-+ -+,4

OgVYZ gZXZ^kVWaZh /54*667 /64*445

GZhh8 Kgdk^h^dc [dg ^beV^gbZci d[ gZXZ^kVWaZh &5.*062' &47*.7.'

OgVYZ gZXZ^kVWaZhw IZi /.4*4.3 //5*355

<bdjci YjZ [gdb XjhidbZgh [dg XdcigVXi ldg` 16*./5 16*651

Ji]Zg gZXZ^kVWaZh /.*6.2 2*156

KjWa^X Vji]dg^i^Zh &IdiZ /5' 7*105 6*03/

KgZeVnbZcih 767 52/

MZXZ^kVWaZh [gdb gZaViZY eVgi^Zh &IdiZ 12' 17*67. 16*/24

J_dQ\ ;JXc -+0'1./ -+2'411

O]Z idiVa Vbdjci d[ i]Z Xdhih ^cXjggZY Vi i]Z gZedgi^c\ YViZ lVh @O]h /45*3// &0./78 @O]h

/4/*570', O]^h Vbdjci ^cXajYZh gZXd\c^oZY egd[^ih &aZhh gZXd\c^oZY adhhZh' dc Vaa XdcigVXih ^c

egd\gZhh [dg @O]h 1*515 &0./78 @O]h 0*1/1', <bdjcih YjZ [gdb XjhidbZgh [dg XdcigVXi ldg` VgZ

h]dlc Vh i]Z cZi d[ i]Z Xdhi ^cXjggZY Vi i]Z ZcY d[ i]Z gZedgi^c\ eZg^dY VcY i]Z VYkVcXZ eVnbZcih

gZXZ^kZY [gdb i]Z XjhidbZgh [dg Vc Vbdjci d[ @O]h /07*273 &@O]h /00*7/7 ^c 0./7', <i

IdkZbWZg 1.* 0.0.* i]Z igVYZ gZXZ^kVWaZh WVaVcXZ h]dlZY Vc Vbdjci d[ @O]h 1*415 &0./78 @O]h

1*2.0' gZaVi^c\ id Vbdjcih l^i]]ZaY Wn XjhidbZgh ^c VXXdgYVcXZ l^i] i]Z XdcY^i^dch d[ i]Z^g

XdcigVXih, O]Z Vbdjcih YjZ [gdb XjhidbZgh [dg XdcigVXi ldg` lZgZ cdi ^beV^gZY jcYZg i]Z

ZmeZXiZY XgZY^i adhh VeegdVX]

HdkZbZci dc i]Z egdk^h^dc [dg i]Z ^beV^gbZci d[ gZXZ^kVWaZh lVh Vh [daadlh8

-+-+ -+,4

=Z\^cc^c\ d[ eZg^dY 47*.7. 63*/62

Kgdk^h^dc bVYZ 1*762 /*046

MZkZghVah &0*./0' &1*/40'

Rg^iZ+d[[h &556' &/2*0..'

@O]h 5.*062 47*.7.
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O]Z egdk^h^dch VcY gZkZghVah VgZ ^cXajYZY dc i]Z ^cXdbZ hiViZbZci jcYZg i]Z ]ZVY^c\ "Ji]Zg

ZmeZchZh* cZi", O]Z cZi egdk^h^dc bVYZ ^c i]Z eZg^dY 0.0. lVh +.,03# d[ Bgdje hVaZh &0./78 +

.,02#',

O]Z Bgdje bV`Zh Zhi^bViZh WVhZY dc i]Z V\Z d[ i]Z YZWi VcY ZmeZg^ZcXZ ^c egZk^djh nZVgh* ^c

a^cZ l^i] V eg^dg hZ\gZ\Vi^dc d[ i]Z XjhidbZg edgi[da^d VcY i]Z XjggZci ZXdcdb^X Zck^gdcbZci* ^c

dgYZg id XVaXjaViZ i]Z egdk^h^dch cZXZhhVgn, O]Z Bgdje Veea^Zh i]Z h^bea^[^ZY VeegdVX] d[ DAMN 7

id bZVhjgZ XgZY^i adhhZh, O]Z UVgYdnV Ji^h Bgdje jhZh egdk^h^dc eZgXZciV\Zh WVhZY dc i]Z WVY

YZWi ]^hidgn d[ i]Z XjhidbZg Veea^ZY id i]Z ZmeZXiZY gZbV^c^c\ a^[Z d[ i]Z [^cVcX^Va ^chigjbZcih*

VY_jhiZY Wn i]Z Zhi^bViZY [jijgZ ZXdcdb^X XdcY^i^dch, Dc 0.0. i]Z Bgdje lgdiZ d[[ egdk^h^dch d[

@O]h /*76. &@O]h /2*0.. ^c 0./7' l^i] cd Z[[ZXi dc egd[^i VcY adhh, O]^h Vbdjci lVh lg^iiZc d[[

V\V^chi i]Z gZaViZY XjhidbZg VXXdjcih h^cXZ ^i gZaViZY id jcXdaaZXi^WaZ WVaVcXZh,

Od egdk^YZ [jgi]Zg YZiV^ah* i]Z [daadl^c\ ^h V hjbbVgn d[ dkZgYjZ gZXZ^kVWaZh V\ZY aZhh VcY bdgZ i]Vc

h^m bdci]h i]Vi VgZ cdi ^beV^gZY8

-+-+

O]djhVcYh d[ Zjgdh OdiVa DbeV^gZY IZi Idi nZi YjZ
?jZ Wji cdi

^beV^gZY

GZhh i]Vc 4 bdci]h 64*173 &517' 63*434 44*..5 /7*427

=ZilZZc 4 bdci]h VcY / nZVg /1*5.6 &/*650' //*614 + //*615

=ZilZZc / VcY 0 nZVgh 0.*176 &//*063' 7*//1 + 7*//1

HdgZ i]Vc 0 nZVgh /0*/24 &/0*/24' + + +

Dc a^i^\Vi^dc 22*020 &22*020' + + +

J_dQ\ ,21'334 %2+'-3/& ,+1'1+0 11'++2 /+'043

-+,4

O]djhVcYh d[ Zjgdh OdiVa DbeV^gZY IZi Idi nZi YjZ
?jZ Wji cdi

^beV^gZY

GZhh i]Vc 4 bdci]h /..*06/ &/*6/5' 76*242 56*/.. 0.*142

=ZilZZc 4 bdci]h VcY / nZVg /1*451 &/*570' //*66. + //*66.

=ZilZZc / VcY 0 nZVgh 0/*240 &/2*01.' 5*010 + 5*010

HdgZ i]Vc 0 nZVgh 6*630 &6*630' + + +

Dc a^i^\Vi^dc 20*177 &20*177' + + +

J_dQ\ ,31'112 %14'+4+& ,,2'021 23',++ .4'/21

MZXZ^kVWaZh V\ZY aZhh VcY bdgZ i]Vc 4 bdci]h YjZ [dg eVnbZci Wji cdi ^beV^gZY lZgZ iV`Zc ^cid

VXXdjci l]Zc Zhi^bVi^c\ i]Z ZmeZXiZY XgZY^i adhhZh, O]Z Bgdje ]VY hZi Vh^YZ egdk^h^dch d[ @O]h 517

&@O]h 573 ^c 0./7' Vh d[ IdkZbWZg 1.* 0./7 [dg YZWi V\ZY aZhh i]Vc 4 bdci]h* gZegZhZci^c\ .,5# d[

i]Z WVaVcXZ d[ hV^Y WgVX`Zi* ^c a^cZ l^i] i]Z XgZY^i ZmeZg^ZcXZ l^i] djg XjhidbZgh,

Adg 0.0. VcY 0./7* i]Z XVggn^c\ Vbdjci d[ igVYZ VcY di]Zg eVnVWaZh YdZh cdi Y^[[Zg h^\c^[^XVcian [gdb

i]Z^g [V^g kVajZ,
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<YY^i^dcVaan* di]Zg cdcXjggZci VhhZih ^cXajYZh adc\+iZgb egdb^hhdgn cdiZh gZXZ^kZY [gdb XjhidbZgh l^i]

bVijg^in YViZh Vi bdgZ i]Vc dcZ nZVg [dg V idiVa Vbdjci d[ @O]h 2*065 &@O]h 2*232 ^c 0./7', O]Z

WgZV`Ydlc Wn nZVgh jci^a bVijg^in ^h Vh [daadlh8

-+-+ -+,4

Old nZVgh 2*/15 2*2/.

O]gZZ nZVgh 72 11

HdgZ i]Vc i]gZZ nZVgh 34 //

@O]h 2*065 2*232

4) ?^fU^d_bYUc

-+-+ -+,4

MVl bViZg^Vah VcY XdchjbVWaZh [dg
egdYjXi^dc

0/*07. /6*//.

Rdg` ^c egd\gZhh 6*/67 3*.42

@O]h
07*257 01*/52

,+) 8QcX Q^T SQcX UaeYfQ\U^dc

-+-+ -+,4

>Vh] VcY WVc`h 10*326 15*.75

>jggZci YZedh^ih l^i] [^cVcX^Va
^chi^iji^dch

//*116 /1*270

>Vh] YZedh^ih l^i] gZaViZY Zci^i^Zh /2*... +

@O]h
35*664 3.*367

O]Z Z[[ZXi^kZ ^ciZgZhi gViZ dc XjggZci YZedh^ih l^i] [^cVcX^Va ^chi^iji^dch lVh .,./# &0./78 .,./#' VcY
i]Z VkZgV\Z iZgb d[ i]ZhZ YZedh^ih lVh aZhh i]Vc dcZ bdci],

<h d[ IdkZbWZg 1.* 0.0. VcY 0./7* i]Z >dbeVcn Y^Y cdi ]daY Vcn gZhig^XiZY Vbdjcih ^c WVc`h,

<YY^i^dcVaan* Vh d[ IdkZbWZg 1.* 0.0.* i]Z Bgdjezh XVh] VcY XVh] Zfj^kVaZcih ]ZVY^c\ ^cXajYZY @O]h

/2*... [dg XVh] YZedh^ih eaVXZY Wn UVgYdnV Ji^h* N,<, l^i] Ji^h OgZVhjgn >ZciZg DI> &JOD>',
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>Vh] VcY Wdggdl^c\h ^cXajYZ8

-+-+ -+,4

>Vh] VcY XVh] Zfj^kVaZcih 35*664 3.*367

=dggdl^c\h8 ji^a^oVi^dc d[ WVc`
XgZY^i &IdiZ 0.'

07. 573

O]Z Bgdje ]daYh Xdbb^iiZY XgZY^i a^cZh [dg Vc Vbdjci hj[[^X^Zci id bV^ciV^c [aZm^W^a^in ^c [jcY^c\,

Idil^i]hiVcY^c\* i]ZhZ a^cZh VgZ dcan jhZY dXXVh^dcVaan, <i i]Z 0.0. gZedgi^c\ YViZ* i]Z idiVa XjggZci

Wdggdl^c\h WVaVcXZ ^cXajYZY @O]h 07. &0./78 @O]h 573' gZaVi^c\ id di]Zg cdc+WVc` XgZY^ih \gVciZY id

i]Z Bgdje VcY id i]Z ^ciZgZhi XVaXjaViZY dc VXfj^h^i^dch,

,,) 8Q`YdQ\

D_ cXQbUc EbTY^Qbi
cXQbUc

<QSU
fQ\eU

J_dQ\

<h d[ IdkZbWZg 1.*0./5 25.*242*1// 25.*242*1// .,/ 25.*242*1//

<h d[ IdkZbWZg 1.*0./6 25.*242*1// 25.*242*1// .,/ 25.*242*1//

<h d[ IdkZbWZg 1.*0./7 25.*242*1// 25.*242*1// .,/ 25.*242*1//

<h d[ IdkZbWZg 1.*0.0. 25.*242*1// 25.*242*1// .,/ 25.*242*1//

IXQbUc # Y^dUbUcd

JYde\Qb -+-+ -+,4 -+-+ -+,4

Ji^h RdgaYl^YZ >dgedgVi^dc 013*057*155 013*057*155 3.,./ 3.,./

@jgd+Nnch* N,<, 31*151*53/ 32*170*201 //,12 //,34

Ji]Zg cdc+Xdcigdaa^c\ ^ciZgZhih /6.*17/*/45 /6.*2.4*420 16,12 16,13

OgZVhjgn hidX` /*20.*./4 163*647 .,1. .,.6

OJO<G 25.*242*1// 25.*242*1// /.. /..

Id di]Zg ^cY^k^YjVa h]VgZ]daYZg ]daYh Vc ^ciZgZhi d[ bdgZ i]Vc /.# ^c i]Z XVe^iVa d[ i]Z eVgZci

XdbeVcn d[ i]Z Bgdje,

<aa i]Z h]VgZh d[ i]Z Bgdje eVgZci VgZ d[ i]Z hVbZ XaVhh VcY ]VkZ i]Z hVbZ kdi^c\ g^\]ih,

<aa i]Z h]VgZh d[ UVgYdnV Ji^h* N,<, VgZ a^hiZY dc i]Z HVYg^Y* =^aWVd* =VgXZadcV VcY QVaZcX^V NidX`

@mX]Vc\Zh,
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,-) JbUQcebi cd_S[

O]Z JgY^cVgn BZcZgVa N]VgZ]daYZghz HZZi^c\ d[ UVgYdnV Ji^h* N,<, ]ZaY dc HVn 01* 0./6 Vji]dg^oZY

i]Z =dVgY d[ ?^gZXidgh id VXfj^gZ* Y^gZXian dg ^cY^gZXian* igZVhjgn hidX` d[ UVgYdnV Ji^h* N,<,* dWhZgk^c\

i]Z a^b^ih VcY gZfj^gZbZcih hZi dji ^c Vgi^XaZ /24 VcY gZaViZY Vgi^XaZh d[ i]Z >Ve^iVa >dbeVc^Zh GVl,

<i ^ih bZZi^c\ d[ ?ZXZbWZg //* 0./6* i]Z =dVgY d[ ?^gZXidgh V\gZZY id VXfj^gZ igZVhjgn hidX` id WZ

jhZY ^c XdbeVcn VXfj^h^i^dc igVchVXi^dch,

<h V XdchZfjZcXZ d[ dcZ d[ i]Z VXfj^h^i^dc igVchVXi^dch bZci^dcZY* UVgYdnV Ji^h* N,<, VXfj^gZY

h]VgZh [dg V kVajZ d[ @O]h 4*0.4 Zjgdh VcY* dc Ejan 04* 0./4* \VkZ ^c ZmX]Vc\Z 314*703 igZVhjgn

h]VgZh i]Vi ^i ]ZaY dc ^ih edgi[da^d* kVajZY Vi @O]h 1*335,

<h d[ IdkZbWZg 1.* 0.0.* UVgYdnV Ji^h* N,<, ]ZaY /*20.*./4 igZVhjgn h]VgZh &163*647 igZVhjgn

h]VgZh Vi i]Z ZcY d[ 0./7' [dg V kVajZ d[ @O]h 6*.65 &@O]h 0*350,Vi i]Z ZcY d[ 0./7',

,.) BUWQ\ bUcUbfU

O]Z aZ\Va gZhZgkZ ]Vh WZZc hZi Vh^YZ ^c VXXdgYVcXZ l^i] Vgi^XaZ 052 d[ i]Z >Ve^iVa >dbeVc^Zh GVl* l]^X]

hiViZh i]Vi* ^c Vaa XVhZh* Vc Vbdjci ZfjVa id /. eZgXZci d[ i]Z egd[^i [dg i]Z nZVg l^aa WZ VaadXViZY id i]^h

gZhZgkZ jci^a V [^\jgZ ZfjVa id Vi aZVhi 0. eZgXZci d[ i]Z h]VgZ XVe^iVa ^h gZVX]ZY,

PcaZhh ^i ZmXZZYh i]Z V[dgZbZci^dcZY i]gZh]daY* i]Z aZ\Va gZhZgkZ XVc dcan WZ jhZY id d[[hZi adhhZh* ^c i]Z

ZkZci i]Vi i]ZgZ VgZ cdi hj[[^X^Zci di]Zg gZhZgkZh VkV^aVWaZ [dg i]^h ejgedhZ,
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?ZiV^ah d[ i]Z aZ\Va gZhZgkZ Wn XdbeVcn Vi IdkZbWZg 1.* 0.0. VcY 0./7 VgZ Vh [daadlh8

-+-+ -+,4

FQbU^d S_]`Q^i _V =b_e`

UVgYdnV Ji^h N,<, @Hah /.,7/3 /.,316

IeRcYTYQbYUc

<hXZchdgZh Dc\Vg* N,<, 10 /1

>gjmZci+@YZabV* N,G, 02 02

<hXZchdgZh NZggV* N,<, 26 26

KjZgiVh <jidbpi^XVh Kdgi^h* N,G, 46 46

Bgjed Ji^h @aZkVYdgZh &Kdgij\Va' 332 332

@cdg @aZkVXVd Z @fj^eVbZcidh DcYjhig^VaZh GYV 3. 3.

<hXZchdgZh KZgidg* N,G, /. /.

<XgZhV >VgYZaaVX]* N,G, 0,/40 0,/40

UVgYdnV Ji^h &B^WgVaiVg' G^b^iZY + +

>dchZgkVX^tc YZ <eVgVidh @aZkVYdgZh @megZhh* N,G, 132 132

Ji^h HVgdX* N,<, /. /.

HdciZh OVaatc* N,<, /7 /7

<hXZchdgZh @cdg N,<, 4./ 4./

@aZXigdbZXpc^XV YZa IdgdZhiZ N,<, 0.2 0.2

@aZXigdbZXpc^XV CZbZc @aZkVYdgZh* N,G, 0 /

Ji^h Ga^hZi NGP &<cYdggV' + +
NdajX^dcZh YZ <XXZh^W^a^YVY GQ1 NG 10 +

<hXZchdgZh @aZkV NG 7/ +

DciZ\gV <hXZchdgZh N,G, 15 +

I$Q NZgk^gZbV N,G,P, + +

KjZgiVh <jidbpi^XVh NZaZbVc + +

<hXZchdgZh <heZ N,<, + 2/

NdX^ZYVYZh VYfj^g^YVh Zc 0./6 &egdXZhd YZ [jh^tc' + 3

NdX^ZYVYZh VYfj^g^YVh Zc 0./7 &egdXZhd YZ [jh^tc' + 167
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,/) HUcUbfUc Y^ S_^c_\YTQdUT S_]`Q^YUc' _dXUb bUcUbfUc Q^T ^_^(S_^db_\\Y^W Y^dUbUcdc

;JXc 8_^c_\YTQdUT S_]`Q^YUc EdXUb bUcUbfUc J_dQ\

6c _V D_fU]RUb .+' -+,3 3/'/1. ,4,'240 -21'-03

Kgd[^i 0./6 17*263 13*772 53*257

?^k^YZcYh eV^Y ^c i]Z eZg^dY &21*.13' &15*4.5' &6.*420'

Ji]Zg bdkZbZcih &/*/4/' + &/*/4/'

6c _V D_fU]RUb .+' -+,4 24'20- ,4+',3- -14'4./

Kgd[^i 0./7 13*75/ 12*/50 5.*/21

?^k^YZcYh eV^Y ^c i]Z eZg^dY &20*6/6' &06*0.3' &5/*.01'

Ji]Zg bdkZbZcih &2*26/' + &2*26/'

6c _V D_fU]RUb .+' -+-+ 46*202 /74*/27 -1/'02.

?ZiV^ah Wn XdbeVcn d[ gZhZgkZh ^c Xdchda^YViZY XdbeVc^Zh VcY di]Zg gZhZgkZh Vh d[ IdkZbWZg 1.* 0.0.

VcY 0./7 VgZ Vh [daadlh8

-+-+ -+,4

I_SYUTQT

UVgYdnV Ji^h N,<, 0/3,056 0/0,620

<hXZchdgZh Dc\Vg* N,<, &3,4.2' &3,/03'

>gjmZci+@YZabV+<heZ* N,G, &/7,0/5' &/6,.7/'

<hXZchdgZh NZggV* N,<, 0,204 0,.01

KjZgiVh <jidbpi^XVh Kdgi^h* N,G, /,612 1,353

Bgjed Ji^h @aZkVYdgZh &Kdgij\Va' 05,74. 1.,170

<hXZchdgZh KZgidg* N,G, 1,.1. 2,24/

<XgZhV >VgYZaaVX]* N,G, 03,/71 04,.41

UVgYdnV Ji^h &B^WgVaiVg' G^b^iZY 277 057

>dchZgkVX^tc YZ <eVgVidh @aZkVYdgZh @megZhh* N,G, 0/,615 0/,2/5

Ji^h HVgdX* N,<, 4,/36 3,13/

HdciZh OVaatc N,G, &2,206' &1,76.'

NdX^ZYVYZh YZ @cdg /4 /4

@aZXigdbZXpc^XV CZbZc @aZkVYdgZh* N,G, &1.2' 00.

Ji^h Ga^hZi NGP &0.2' +

NdajX^dcZh YZ <XXZh^W^a^YVY GQ1 NG 1. +

DciZ\gV <hXZchdgZh N,G, &12/' +

I$Q NZgk^gZbV N,G,P, + +

KjZgiVh <jidbpi^XVh NZaZbVc +

NdX^ZYVYZh VYfj^g^YVh Zc 0./6 + 23.

NdX^ZYVYZh VYfj^g^YVh Zc 0./7 147 +

<_jhiZh IDDA &7,737' &7,737'

J_dQ\ -1/)02. -14)4./
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?ZiV^ah d[ cdc+Xdcigdaa^c\ ^ciZgZhih Wn XdbeVcn Vh d[ IdkZbWZg 1.* 0.0. VcY 0./7 VgZ Vh [daadlh8

D_^(S_^db_\\Y^W Y^dUbUcdc 9YfYTU^Tc `QYT

8_]`Q^i -+-+ -+,4 -+-+ -+,4

<hXZchdgZh NZggV* N,<, 574 531 2.1 2/6

<hXZchdgZh KZgidg + 616 0.2 0./

<XgZhV >VgYZaaVX]* N,G, /*/4. /*/77 77 74

HdciZh OVaatc N,G, 3*1.1 3*455 /7 .

<hXZchdgZh @aZkV NG 0*./0 0060 .

HVhZa Ji^h @aZkVYdgZh YZ HVYZ^gV* GYV /*.54 756 172 /*./7

NdajX^dcZh YZ <XXZh^W^a^YVY GQ1 NG /04 /03 06 .

@O]h /.*251 //*630 /*/25 /*512

,0) Fb_VYd V_b dXU `UbY_T

O]Z Xdcig^Wji^dc d[ ZVX] Xdchda^YViZY XdbeVcn id i]Z cZi Xdchda^YViZY egd[^i* ^cXajY^c\ i]Z edgi^dc gZaVi^c\ id
cdc+Xdcigdaa^c\ ^ciZgZhih* ^h Vh [daadlh8

-+-+ -+,4

8_^c_\YTQdUT
`b_VYd

6ddbYRedUT d_
^_^(

S_^db_\\Y^W
Y^dUbUcdc

8_^c_\YTQdUT
`b_VYd

6ddbYRedUT d_
^_^(

S_^db_\\Y^W
Y^dUbUcdc

8_]`Q^i

@O]h

UVgYdnV Ji^h N,<, 76*124 + /.3*327 +

<hXZchdgZh Dc\Vg* N,<, 2/1 + 5/0 +

<hXZchdgZh NZggV* N,<, /*565 226 /*4// 2.0

>gjmZci+@YZabV+<heZ* N,G, /*66. + /*626 +

Bgjed Ji^h @aZkVYdgZh &Kdgij\Va' /4*/46 271 /4*/24 044

KjZgiVh <jidbpi^XVh Kdgi^h* N,G, 1*.42 + /*422 +

UVgYdnV Ji^h &B^WgVaiVg' G^b^iZY 0/6 + 00. +

<hXZchdgZh KZgidg* N,G, 0*/./ + 0*025 /.6

>dchZgkVX^tc YZ <eVgVidh @aZkVYdgZh @megZhh* N,G, 0*202 + 0*541 +

<XgZhV >VgYZaaVX]* N,G, 0*215 57 0*.66 46

Ji^h HVgdX* N,<, 61/ + /*501 +

<hXZchdgZh <heZ N,<, &bZg\ZY' . + + +

HdciZh OVaatc* N,<, &2.6' &113' &0/2' &/75'

@cdg /.*./7 + 2*..7 +

@aZXigdbZXpc^XV n <hXZchdgZh CZbZc /40 + /60 +

GQ1 064 /1 + +

@aZkV 6. + & &

DciZ\gV &/43' + & &

<cYdggV /7. + & &

<Xfj^h^i^dch 0.0. VcY 0./7 17 + 05 /1

@O]h ,/+'/+/ 143 ,/+'000 11+
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O]Z egdedhZY Y^hig^Wji^dc d[ 0./7 egd[^i d[ i]Z eVgZci XdbeVcn i]Vi l^aa WZ hjWb^iiZY [dg VeegdkVa Vi i]Z
<ccjVa BZcZgVa N]VgZ]daYZghz HZZi^c\* id\Zi]Zg l^i] i]Z 0./7 egd[^i Y^hig^Wji^dc VeegdkZY* ^h Vh [daadlh8

-+-+ -+,4

6fQY\QR\U V_b TYcdbYRedY_^

Kgd[^i [dg i]Z eZg^dY /2/*477 /25*.01

@O]h /2/*477 /25*.01

9YcdbYRedY_^

GZ\Va gZhZgkZ 154 154

Ji]Zg gZhZgkZh 2/*1/. 11*575

?^k^YZcYh /..*./1 //0*63.

@O]h /2/*477 /25*.01

&(' ?^hig^Wji^dc d[ i]Z 0./7 egd[^i VeegdkZY Wn i]Z BZcZgVa N]VgZ]daYZghz HZZi^c\ d[ UVgYdnV Ji^h* N,<, dc EjcZ /4* 0.0.,

,1) JbQTU Q^T _dXUb `QiQR\Uc

-+-+ -+,4

OgVYZ eVnVWaZh 16,370 15,6./

KVnVWaZh id gZaViZY eVgi^Zh &IdiZ 12' /0,.33 //,4./

Ji]Zg eVnVWaZh 2,/33 2,147

BddYh gZXZ^kZY Wji cdi ^ckd^XZY /3,452 /0,42.

IdiZh eVnVWaZ /00 /00

<bdjcih YjZ id XjhidbZgh dc ldg` ^c egd\gZhh
35,164

36,7.6

HV^ciZcVcXZ W^aa^c\ ^c VYkVcXZ 0/,342 00,./.

<Xfj^h^i^dc Xdbb^ibZcih 1,1// /.,400

Ji]Zg eVnVWaZh id ejWa^X Vji]dg^i^Zh &IdiZ /5' 06,./6 04,735

JjihiVcY^c\ ZbeadnZZ gZbjcZgVi^dc 05,556 04,732

Ji]Zg 01,542 /2,632

@O]h 010,2/7 004,616

O]Z XVggn^c\ Vbdjci d[ igVYZ VcY di]Zg eVnVWaZh YdZh cdi Y^[[Zg h^\c^[^XVcian [gdb i]Z [V^g kVajZ,

O]Z Vbdjcih eVnVWaZ id gZaViZY XdbeVc^Zh VgZ eVgian ^c [dgZ^\c XjggZcXn VcY i]ZgZ VgZ cd di]Zg h^\c^[^XVci

Vbdjcih eVnVWaZ ^c [dgZ^\c XjggZcXn, N^cXZ i]Z Vbdjcih VgZ XjggZci VcY VgZ cdi h^\c^[^XVci* cd ]ZY\Zh ]VkZ

WZZc YZZbZY cZXZhhVgn, O]Z ]ZVY^c\ xMZaViZY XdbeVc^Zhy ^cXajYZh WVaVcXZh YZcdb^cViZY ^c [dgZ^\c

XjggZcX^Zh di]Zg i]Vc Zjgdh* i]Z Zfj^kVaZci kVajZ d[ l]^X] ^c Zjgdh ^h @O]h 5*.32 &0./78 @O]h 0*255',

<i IdkZbWZg 1.* 0.0. VcY 0./7* i]ZgZ lZgZ Xdbb^ibZcih [dg Xdhih ^cXjggZY ^c ldg` [dg l]^X]* Vai]dj\] ^i ]VY

WZZc XdbeaZiZY* X]Vg\Zh [gdb i]^gY eVgi^Zh ]VY cdi nZi WZZc gZXZ^kZY, O]^h ^iZb ^h h]dlc jcYZg i]Z ]ZVY^c\

xJi]Zg eVnVWaZhy,
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O]Z ]ZVY^c\ xJi]Zgy ^cXajYZh bV^can i]Z a^VW^a^i^Zh bZci^dcZY ^c IdiZ 4 VWdkZ [dg V kVajZ d[ @O]h /1*123 &0./78

@O]h /0*760',

Dc gZaVi^dc id Xdbb^ibZcih [gdb VXfj^h^i^dch* i]Z iVWaZ WZadl h]dlh i]Z bVijg^i^Zh d[ i]Z djihiVcY^c\ Vbdjcih

[dg i]^h ^iZb* egZhZciZY Vh di]Zg [^cVcX^Va a^VW^a^i^Zh8

0.0.

8ebbU^d -+-, -+--*-. D_^SebbU^d

<Xfj^h^i^dch 0./7 $ ZVga^Zg 0*624 /*./4 0*16/ 1*175

<Xfj^h^i^dch 0.0. 243 27/ 01. 50/

@O]h 1*1// /*3.5 0*4// 2*//6

0./7

8ebbU^d -+-, -+--*-. D_^SebbU^d

<Xfj^h^i^dch 0./6 $ ZVga^Zg 2*271 + 2/. 2/.

<Xfj^h^i^dch 0./7 4*/07 1*745 /*23/ 3*2/6

@O]h /.*400 1*745 /*64/ 3*606

NjbbVgn d[ i]Z 0.0. YZWi

8ebbU^d D_^SebbU^d

6SaeYcYdY_^c e^dY\ -+-+

<Xfj^h^i^dch >BP NeV^c 1*1// (%''+

<Xfj^h^i^dch >BP Kdgij\Va + &

<Xfj^h^i^dch >BP HdgdXXd + &

.'.,, /',,3

NjbbVgn d[ i]Z 0./7 YZWi

8ebbU^d D_^SebbU^d

6SaeYcYdY_^c e^dY\ -+,4

<Xfj^h^i^dch >BP NeV^c /.*400 3*606

<Xfj^h^i^dch >BP Kdgij\Va + +

<Xfj^h^i^dch >BP HdgdXXd + +

,+'1-- 0'3-3

>dbeVcn VXfj^h^i^dc V\gZZbZcih ^c [dgXZ Vi IdkZbWZg 1.* 0.0. VcY 0./7 WZVg ^ciZgZhi X]Vg\Zh dcan

dc i]Z edgi^dch gZaVi^c\ id Xdci^c\Zci a^VW^a^i^Zh hZXjgZY Wn l^i]]daY^c\ eVgi d[ i]Z eg^XZ eVnVWaZ, O]Z

Vbdjci ^h cdi h^\c^[^XVci,
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AdgZXVhi eVnbZcih VgZ XaVhh^[^ZY Vh XjggZci ^c VXXdgYVcXZ l^i] i]Z eVnbZci XdcY^i^dch [^mZY ^c ZVX]

XdcigVXi, O]dhZ XaVhh^[^ZY Vh cdcXjggZci VgZ bZVhjgZY Vi Vbdgi^oZY Xdhi VcY i]Z Y^[[ZgZcXZh VgZ

gZXd\c^oZY ^c egd[^i VcY adhh dkZg i]Z iZgb d[ i]Z YZWi* Veean^c\ i]Z Z[[ZXi^kZ ^ciZgZhi gViZ bZi]dY,

V' Dc[dgbVi^dc dc YZaVnh ^c eVnbZcih id hjeea^Zgh, O]^gY <YY^i^dcVa Kgdk^h^dc xMZedgi^c\ Yji^Zhy d[ GVl

/3-0./. d[ Ejan 3,

Dc VXXdgYVcXZ l^i] GVl /3-0./. d[ Ejan 3* i]Z Bgdje gZedgih i]Vi* ^c i]Z 0.0. gZedgi^c\ eZg^dY* idiVa

eVnbZcih d[ @O]h 054*340 lZgZ bVYZ id hjeea^Zgh &0./78 @O]h 101,4.0'* Xdbean^c\ l^i] i]Z

V[dgZbZci^dcZY aZ\^haVi^dc,

-+-+ -+,4

9Qic 9kQc

<kZgV\Z eVnbZci eZg^dY id hjeea^Zgh 16 12

MVi^d d[ igVchVXi^dch eV^Y 14 11

MVi^d d[ igVchVXi^dch djihiVcY^c\ 30 25

;eb_c ;eb_c

OdiVa eVnbZcih bVYZ 054*340 101,4.0

OdiVa eVnbZcih djihiVcY^c\ 14*116 11,572

,2) FeR\YS JbUQcebi

-+-+ -+,4

9URYd RQ\Q^SUc

R^i]]daY^c\ iVm dc ^ckZhibZci ^cXdbZ /60 /07

KjWa^X OgZVhjgn* Q<O eVnVWaZ 204 201

KjWa^X OgZVhjgn* ^ceji Q<O 5*56. 4*6/1

Kg^dg nZVgh iVmZh 717 664

@O]h 7*105 6*03/

8bUTYd RQ\Q^SUc

Kgdk^h^dc [dg XdgedgViZ ^cXdbZ iVm 24,3.3 24,757

KVnbZcih dc VXXdjci d[ XdgedgViZ ^cXdbZ iVm &2/*1./' &16*337'

@O]h 3*0.2 6*20.

KjWa^X OgZVhjgn* l^i]]daY^c\h deZgViZY 1*/00 0*6/.

KjWa^X OgZVhjgn* Q<O YjZ 4*732 5*./.

KjWa^X OgZVhjgn* djieji Q<O 5*2/. 4*217

NdX^Va NZXjg^in /.*310 /.*476

@O]h 06*./6 04*735
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,3) 9UVUbbUT dQhUc

-+-+ -+,4

?Z[ZggZY iVm VhhZih
id WZ gZXdkZgZY V[iZg bdgZ i]Vc /0 bdci]h 00*103 00*727

id WZ gZXdkZgZY l^i]^c/0 bdci]h 3.6 303

@O]h
00*611 01*252

?Z[ZggZY iVm a^VW^a^i^Zh
id WZ gZXdkZgZY V[iZg bdgZ i]Vc /0 bdci]h 00*233 01*267
id WZ gZXdkZgZY l^i]^c/0 bdci]h 0.1 /*236

@O]h
00*436 02*725

HdkZbZci dc i]Z YZ[ZggZY iVm VhhZih VcY a^VW^a^i^Zh ^c i]Z eZg^dY lVh Vh [daadlh8

?Z[ZggZY iVm VhhZih
MU\VQbU

S_]]Yd]U^dc

6]_bdYjQdY_^
Y^dQ^WYR\U

QccUdc
EdXUb J_dQ\

6c _V D_fU]RUb .+' -+,3 /.*677 4*3.. 4*576 02*/75

K$G ^beVXi &/64' 11/ &646' &501'

6c _V D_fU]RUb .+' -+,4 /.*5/1 4*61/ 3*71. 01*252

K$G ^beVXi &55.' &/04' 032 &42/'

=jh^cZhh XdbW^cVi^dch + + + +

6c _V D_fU]RUb .+' -+-+ 7*721 4*5.3 4*/62 00*611

?Z[ZggZY iVm a^VW^a^i^Zh
MU\VQbU

S_]]Yd]U^dc

6]_bdYjQdY_^
Y^dQ^WYR\U

QccUdc
EdXUb J_dQ\

6c _V D_fU]RUb .+' -+,3 + 01*450 01*450

K$G ^beVXi + &0*101' + &0*101'

=jh^cZhh XdbW^cVi^dch &IdiZ 11' + 1*376 + 1*376

6c _V D_fU]RUb .+' -+,4 + 02*725 + 02*725

K$G ^beVXi + &0*3.6' + &0*3.6'

=jh^cZhh XdbW^cVi^dch &IdiZ 11' + 0/7 + 0/6

6c _V D_fU]RUb .+' -+-+ + 00*436 + 00*436
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,4) MU\VQbU S_]]Yd]U^dc

Kdhi+ZbeadnbZci Xdbb^ibZcih ]ZaY l^i] Bgdje ZbeadnZZh* Xdch^hi^c\ d[ i]Z eVnbZci d[ hdX^Va hZXjg^in

WZcZ[^i XdbeaZbZcih* di]Zg gZi^gZbZci WZcZ[^ih VcY a^[Z ^chjgVcXZ egZb^jbh* VgZ bZi i]gdj\] \gdje

^chjgVcXZ eda^X^Zh VcY VgZ XaVhh^[^ZY Vh YZ[^cZY+WZcZ[^i eaVch,

O]Z a^VW^a^in gZXd\c^oZY ^c i]Z hiViZbZci d[ [^cVcX^Va edh^i^dc [dg i]Z YZ[^cZY+WZcZ[^i eaVch ^h i]Z egZhZci kVajZ

d[ i]Z dWa^\Vi^dc Vi i]Z gZedgi^c\ YViZ aZhh i]Z [V^g kVajZ d[ i]Z VhhZih ViiVX]ZY id i]Z eaVc, O]Z YZ[^cZY

WZcZ[^i dWa^\Vi^dc ^h XVaXjaViZY VccjVaan* dcXZ i]Z hVaVgn VY_jhibZci egdXZhh ]Vh XdcXajYZY ^c JXidWZg* Wn

^cYZeZcYZci VXijVg^Zh* jh^c\ i]Z egd_ZXiZY jc^i XgZY^i bZi]dY, O]Z Xdchda^YViZY ^cXdbZ hiViZbZci h]dlh Vc

ZmeZchZ d[ @O]h 0*.01 &0./78 @O]h /*475' [dg i]^h ^iZb Vh Vc ZbeadnZZ WZcZ[^i ZmeZchZ,

O]Z Vbdjcih gZXd\c^oZY ^c i]Z hiViZbZci d[ [^cVcX^Va edh^i^dc lZgZ bZVhjgZY Vh [daadlh

-+-+ -+,4

KgZhZci kVajZ d[ i]Z dWa^\Vi^dch [^cVcXZY 23*524 20,561

AV^g kVajZ d[ eaVc VhhZih &26*504' &25,176'

G^VW^a^in &<hhZi' ^c hiViZbZci d[ [^cVcX^Va
edh^i^dc

&0*76.' &2*4/3'

O]Z Zkdaji^dc d[ i]Z egZhZci kVajZ d[ i]Z YZ[^cZY+WZcZ[^i dWa^\Vi^dc VcY i]Z [V^g kVajZ d[ eaVc VhhZih lVh Vh

[daadlh8

JWa^\Vi^dc

gZXd\c^oZY

KaVc

VhhZih

<h d[ IdkZbWZg 1.* 0./6 16*225 &20*062'

NZgk^XZ Xdhi 0*./0 +

DciZgZhi Xdhi 5/0 +

MZijgc dc eaVc VhhZih + &52.'

KVnbZcih id WZcZ[^X^Vg^Zh &0*/46' 0*/46

>dcig^Wji^dch + &/*3.3'

<XijVg^Va adhhZh - \V^ch 3*365 &4*335'

NZiiaZbZcih &/*6.6' /*30.

<h d[ IdkZbWZg 1.* 0./7 20*560 &25*176'

NZgk^XZ Xdhi 0*165 +

DciZgZhi Xdhi 2.6 +

MZijgc dc eaVc VhhZih + &211'

KVnbZcih id WZcZ[^X^Vg^Zh &/*21.' /*21.

>dcig^Wji^dch + &26.'

<XijVg^Va adhhZh - \V^ch 0*/14 &0*.21'

NZiiaZbZcih &315' /76

<h d[ IdkZbWZg 1.* 0.0. 23*524 &26*504'
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O]Z eg^cX^eVa VXijVg^Va Vhhjbei^dch jhZY lZgZ Vh [daadlh8

-+-+ -+,4

O]Z Y^hXdjci gViZ kVg^Zh* YZeZcY^c\ dc i]Z aZc\i]
d[ i]Z dWa^\Vi^dc* WZilZZc

.,..#+.,31# .,..#+.,70#

HdgiVa^in iVWaZh K@MHA 0...K K@MHA 0...K

RV\Z ^cXgZVhZ 0,03# 0,/3#

@hi^bViZY VkZgV\Z gZi^gZbZci V\Z [dgZXVhi 43 id 45 nZVgh 43 id 45 nZVgh

O]Z Vbdjcih gZXd\c^oZY ^c egd[^i VcY adhh lZgZ Vh [daadlh8

-+-+ -+,4

>jggZci hZgk^XZ Xdhi 0*165 0*./0

DciZgZhi Xdhi 2.6 5/1

@meZXiZY gZijgc dc eaVc VhhZih &211' &52/'

NZiiaZbZcih &116' &065'

<XijVg^Va &\V^ch' - adhhZh + (

J_dQ\ Y^S\eTUT Y^ U]`\_iUU RU^UVYd Uh`U^cUc %Y^S_]U& %D_dU
-.&

-'+-/ ,'142

O]Z Vbdjcih d[ i]Z egZhZci kVajZ d[ dWa^\Vi^dch [dg YZ[^cZY WZcZ[^ih VcY i]Z [V^g kVajZ d[ eaVc VhhZih [dg i]Z

0./7 gZedgi^c\ eZg^dY VcY i]Z egZXZY^c\ i]gZZ VccjVa eZg^dYh lZgZ Vh [daadlh8

-+-+ -+,4 -+,3 -+,2

KgZhZci kVajZ d[ dWa^\Vi^dch [^cVcXZY 23*524 20*561 16*225 16*70.

AV^g kVajZ d[ eaVc VhhZih &26*504' &25*176' &20*062' &21*.4/'

O]Z Bgdjezh WZhi Zhi^bViZ d[ i]Z Xdcig^Wji^dch id WZ eV^Y ^c i]Z nZVg ZcY^c\ IdkZbWZg 1.* 0.0. ^h @O]h

0*24/ &0./78 @O]h 0*140',

O]Z VXijVg^Va \V^ch VcY adhhZh h]dlc ^c i]Z hiViZbZci d[ gZXd\c^oZY ^cXdbZ VcY ZmeZchZh* gZXd\c^oZY ^c

Zfj^in [dg Vc VXijVg^Va adhh d[ @O]h 70 &VXijVg^Va \V^c d[ @O]h 75/ ^c 0./7'* gZaViZ eg^cX^eVaan id i]Z Z[[ZXih d[

ZmeZg^ZcXZ l^i] i]Z \gdje dc l]^X] i]Z XVaXjaVi^dc lVh WVhZY VcY VgZ i]Z hjb d[ Vc VXijVg^Va \V^c d[ @O]h

04/ &0./78 VXijVg^Va \V^c d[ @O]h /*037' VcY Vc VXijVg^Va adhh d[ 011 @O]h &0./78 VXijVg^Va \V^c d[ @O]h

/*7/2'* Viig^WjiVWaZ id lV\Z YZk^Vi^dch* l]^X] Y^[[ZgZY [gdb ZmeZXiVi^dch* VcY Vc VXijVg^Va adhh d[ @O]h /0.

&0./78 @O]h /*404' gZaViZY id X]Vc\Zh ^c i]Z gViZh d[ VcY gZijgch dc i]Z [jcYh,

<YY^i^dcVaan* i]ZgZ ^h V YZ[^cZY+Xdcig^Wji^dc eaVc* i]Z VccjVa Xdhi d[ l]^X] ^h ^cXajYZY jcYZg i]Z ]ZVY^c\

x@beadnZZ WZcZ[^i ZmeZchZhy [dg Vc Vbdjci d[ @O]h 54. &@O]h 5/5 ^c 0./7',
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-+) 7_bb_gY^Wc

<i IdkZbWZg 1.* 0.0. VcY 0./7* i]Z XVggn^c\ Vbdjci d[ XjggZci Wdggdl^c\h [gdb [^cVcX^Va ^chi^iji^dch lVh

ZfjVa id i]Z^g [V^g kVajZ* h^cXZ i]Z ^beVXi d[ Veean^c\ V Y^hXdjci lVh cdi h^\c^[^XVci, DciZgZhi VXXgjZY dc

i]ZhZ adVch ^c i]Z eZg^dY lVh @O]h 43 &0./78 @O]h /.2',

6d D_fU]RUb .+' -+-+

8ebbU^d -+-, -+-- D_^SebbU^d

=dggdl^c\h [gdb [^cVcX^Va
^chi^iji^dch /33 + + +

Ji]Zg /13 + + +

@O]h 07. + + +

6d D_fU]RUb .+' -+,4

8ebbU^d -+-, -+-- D_^SebbU^d

=dggdl^c\h [gdb [^cVcX^Va
^chi^iji^dch

573
+ + +

Ji]Zg + +
+

+

@O]h 573
+ + +

<i IdkZbWZg 1.* 0.0.* i]ZgZ lZgZ [^cVcX^Va VhhZih &igVYZ gZXZ^kVWaZh' d[ @O]h 31*.33 &@O]h 32*61. ^c

0./7' i]Vi ]VY WZZc YZgZXd\c^oZY WZXVjhZ i]Z g^h`h d[ YZ[Vjai VcY YZa^cfjZcXn ]VY WZZc igVch[ZggZY,

<i IdkZbWZg 1.* 0.0.* aZVhZ a^VW^a^i^Zh bVijgZY Vh [daadlh8

8ebbU^d D_^SebbU^d J_dQ\

GZVhZ a^VW^a^i^Zh /.*60. /5*474 06*3/4
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-,) Fb_fYcY_^ V_b _dXUb \YQRY\YdYUc Q^T Uh`U^cUc

-+-+ -+,4

D_^SebbU^d

Ji]Zg Xdbb^ibZcih l^i] ZbeadnZZh //*.2. 6*441

8ebbU^d

G^i^\Vi^dch* XjhidbZg igVchVXi^dch 34 /50

BjVgVciZZh 6*/70 5*26/

>]VbWZg d[ >dbbZgXZ VcY di]Zg iVmZh 1*251 0*6.0

@O]h //*50/ /.*233

O]Z egdk^h^dc [dg \jVgVciZZh XdkZgh eg^cX^eVaan [gZZ hZgk^XZ Xdbb^ibZcih YZg^kZY [gdb i]Z h^\cVijgZ d[

XdcigVXih Wn Bgdje XdbeVc^Zh* jhjVaan l^i] V iZgb d[ aZhh i]Vc dcZ nZVg, M^h`h egdk^YZY [dg gZaViZ id

a^i^\Vi^dch VcY di]Zg ^YZci^[^ZY g^h`h ^c]ZgZci id i]Z Bgdjezh VXi^k^in,

Ji]Zg Xdbb^ibZcih l^i] ZbeadnZZh XdiV^ch i]Z hZc^g^in VlVgYh @O]h 1*502 VcY i]Z h]VgZ+WVhZY

XdbeZchVi^dc hX]ZbZh @O]h 5*1/4 ZmeaV^cZY ^c cdiZ 12,

O]Z [daadl^c\ iVWaZ h]dlh i]Z bdkZbZci dc i]Z egdk^h^dch8

Ji]Zg cdcXjggZci

Xdbb^ibZcih l^^i]

ZbeadnZZh VcY

di]Zg

G^i^\Vi^dch8

XjhidbZg

igVchVXi^dch

BjVgVciZZh Ji]Zg

6d D_fU]RUb .+' -+,3 ,+'2., -+, 2'4.3 -',+,

Kgdk^h^dch - &gZkZghVah' ^c ^cXdbZ &47.' &07' &235' 5./

<bdjcih jhZY &/*156' + + +

Ji]Zg + + + +

6d D_fU]RUb .+' -+,4 3'11. ,2- 2'/3, -'3+-

Kgdk^h^dch - &gZkZghVah' ^c ^cXdbZ 0*155 #'')$ *'' )*'

<bdjcih jhZY + + + +

Ji]Zg + + + +

6d D_fU]RUb .+' -+-+ ,,'+/+ 01 3',4- .'/2.

--) HUfU^eU

-+-+ -+,4

NZgk^XZh egdk^YZY 3.7*733 3/5*67/

MZkZcjZ [gdb XdchigjXi^dc XdcigVXih //0*175 //3*734

@medgih /42*.16 /46*34.

OdiVa gZkZcjZ @O]h 564*17. 6.0*2.5
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-.) ;]`\_iUU RU^UVYd Uh`U^cUc

-+-+ -+,4

RV\Zh VcY hVaVg^Zh /74*220 /7/*120

NdX^Va hZXjg^in VcY di]Zg 5.*167 47*/.0

0*.02 /*475

@O]h
046*633 040*/2/

NdX^Va hZXjg^in VcY di]Zg ^cXajYZh hZkZgVcXZ eVnbZcih id ZbeadnZZh d[ @O]h 0*633 ^c 0.0. &0./78 @O]h 0*317',

<h [gdb i]Z 0.// gZedgi^c\ eZg^dY* V adc\+iZgb Ji^h Bgdje ^cXZci^kZ eaVc ]Vh Vahd WZZc ^cXajYZY [dg XZgiV^c

UVgYdnV Ji^h ZmZXji^kZh l]d VgZ a^`Zl^hZ Xdch^YZgZY Vh Ji^h Bgdje ZmZXji^kZh, O]^h eaVc ^cXajYZh Ji^h h]VgZ+

WVhZY eVnbZcih &IdiZ 12', O]Z ZmeZchZ gZXd\c^oZY [dg i]^h ^iZb ^c 0.0. lVh @O]h 700 &0./78 @O]h 273',

-/) HQg ]QdUbYQ\c Q^T S_^ce]QR\Uc ecUT

-+-+ -+,4

HViZg^Vah VcY hjWXdbedcZcih [dg ^chiVaaVi^dch VcY hZgk^XZh 1/.*510 103*540

@a^b^cVi^dc d[ ^cigV+\gdje igVchVXi^dch &45*/30' &4/*760'

>]Vc\Z ^c ^ckZcidg^Zh 2*347 /.*/54

@O]h 026*/27 051*734

-0) EdXUb ^Ud Uh`U^cUc

?ZeZcY^c\ dc i]Z^g cVijgZ* di]Zg cZi ZmeZchZh VgZ Wgd`Zc Ydlc ^cid8

-+-+ -+,4

GZVhZh /1*577 /5*/51

MZeV^gh VcY bV^ciZcVcXZ 0*702 0*36/

DchjgVcXZ eda^X^Zh 52. 2/2

<YkZgi^h^c\ VcY ejWa^X^in /*7/0 0*254

OgVchedgi 3*260 /1*2./

Njeea^Zh VcY di]Zg hZgk^XZh 6*0/5 /5*035

DcYZeZcYZci egd[Zhh^dcVah 1*270 0*55.

NjWXdcigVXi^c\ 2*532 1*53/

Ji]Zg 5*57/ 634

DbeV^gbZci d[ gZXZ^kVWaZh &IdiZ 6' /*75/ &/*672'

@O]h
3/*.60 36*563
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-1) DUd VY^Q^SYQ\ Uh`U^cUc Q^T Y^S_]U

-+-+ -+,4

DciZgZhi ZmeZchZh

w GdVch [gdb [^cVcX^Va ^chi^iji^dch &/*.6.' &0.6'

&/*.6.' &0.6'

DciZgZhi ^cXdbZ8

w =Vc` YZedh^ih 01. 1/3

01. 1/3

IZi [dgZ^\c ZmX]Vc\Z \V^ch - &adhhZh' &33' &/02'

@O]h &7.3' &/5'

-2) ?^S_]U dQh

-+-+ -+,4

Kgd[^i WZ[dgZ iVm /63*37. /65*002

KZgbVcZci Y^[[ZgZcXZh &Za^b^cVi^dc' &0*0//' 4.5

Kgd[^i [gdb [dgZ^\c XdbeVc^Zh &01*601' &02*6/3'

Ji]Zg Y^[[ZgZcXZh

Kg^dg eZg^dY iZbedgVgn Y^[[ZgZcXZh ^c gZheZXi d[ l]^X] i]Z
gZaZkVci YZ[ZggZY iVm VhhZi lVh cdi gZXd\c^oZY

&/*07/' &1*77/'

OZbedgVgn Y^[[ZgZcXZh Vg^h^c\ ^c i]Z eZg^dY ^c gZheZXi d[
l]^X] i]Z gZaViZY YZ[ZggZY iVm VhhZi ^h cdi gZXd\c^oZY

+ +

<Y_jhiZY egd[^i WZ[dgZ iVm /36*043 /37*.03

OZbedgVgn Y^[[ZgZcXZh Vg^h^c\ ^c i]Z eZg^dY ^c gZheZXi d[
l]^X] i]Z gZaZkVci YZ[ZggZY iVm VhhZi ^h gZXd\c^oZY

&4*/55' &0*2.7'

OVmVWaZ ^cXdbZ /30*.66 /34*4/4

Bgdhh iVm eVnVWaZ 16*.00 17*/32

OVm XgZY^ih M$? iVm XgZY^i' &24/' &261'

Ji]Zg Y^[[ZgZcXZh &ADI26' 373 413

IZi XdgedgViZ ^cXdbZ iVm ZmeZchZ* [dgZ^\c XdbeVc^Zh 4*110 4*5.6

>]Vc\Z ^c hiVijidgn gViZ

8_b`_bQdU Y^S_]U dQh Uh`U^cU @O]h //'/33 /1'+,/
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O]Z YZ[ZggZY iVm VhhZi VXXjbjaViZY Vi IdkZbWZg 1.* 0.0. lVh @O]h 00*611 &@O]h 01*252 ^c 0./7', O]^h

YZ[ZggZY iVm VhhZi XVbZ WVh^XVaan [gdb iZbedgVgn Y^[[ZgZcXZh gZaVi^c\ id lZa[VgZ Xdbb^ibZcih* WVY YZWi

egdk^h^dc* YZaVnZY hVaZh Xdhih VcY di]Zg egdk^h^dch i]Vi l^aa gZkZghZ ^c [jijgZ nZVgh, Ajgi]ZgbdgZ* i]ZgZ VgZ

YZ[ZggZY iVm a^VW^a^i^Zh d[ @O]h 00*436 &@O]h 02*725 ^c 0./7' gZaVi^c\ id Y^[[ZgZcXZh \ZcZgViZY Wn \ddYl^aa,

?ZYjXi^WaZ iZbedgVgn Y^[[ZgZcXZh gZaViZ eg^cX^eVaan id lZa[VgZ Xdbb^ibZcih d[ @O]h /.,/65 &0./78 @O]h

/.*5/0'* l]^X] VgZ ZmeZXiZY id WZ d[[hZi Vh [daadlh8

KZg^dY 0.0/8 @O]h 3.6

KZg^dY 0.008 @O]h 330

KZg^dY 0.018 @O]h 252

KZg^dY 0.028 @O]h 211
MZhi d[ eZg^dYh8 @O]h 6*00.

<i i]Z gZedgi^c\ YViZ* @O]h 2/*1./ &@O]h 16*337 ^c 0./7' ]VY WZZc eV^Y dc VXXdjci d[ i]Z [^cVa XdgedgViZ

^cXdbZ iVm eVnVWaZ, >dgedgViZ ^cXdbZ iVm ZmeZchZ ^cXajYZY @O]h /*645 d[ gZkZcjZ [gdb YZ[ZggZY iVmZh

&@O]h /*4.. d[ gZkZcjZ [gdb YZ[ZggZY iVmZh ^c 0./7' &IdiZ /6',

O]Z Z[[ZXi^kZ iVm gViZ ^c NeV^c ^h 0.# &0.# ^c 0./7'* l]^aZ i]Z gViZ [dg Ji^h @aZkVYdgZh* GYV, &Kdgij\Va' ^h

04# VcY i]Vi d[ Ji^h HVgdX* N,<,* 1.# &04,20# VcY 1.,..#* gZheZXi^kZan* ^c 0./7'* l]^aZ XdgedgViZ ^cXdbZ

iVm ZmeZchZ [dg 0.0. lVh @O]h 3,656 VcY @O]h 231* gZheZXi^kZan &@O]h 3*575 VcY 7// ^c 0./7',

Adg UVgYdnV Ji^h* N,<, VcY i]Z gZhi d[ i]Z NeVc^h] hjWh^Y^Vg^Zh VcY [dg Ji^h HVgdX* N,<,* i]Z Ji^h @aZkVYdgZh

&Kdgij\Va' Bgdje VcY @cdg Kdgij\Va* i]Z aVhi [djg iVm eZg^dYh VgZ hi^aa deZc id ^cheZXi^dc,

<h V XdchZfjZcXZ d[* Vbdc\ di]Zg ^iZbh* edhh^WaZ Y^[[ZgZci ^ciZgegZiVi^dch d[ XjggZci iVm aZ\^haVi^dc*

VYY^i^dcVa a^VW^a^i^Zh XdjaY Vg^hZ Vh i]Z gZhjai d[ Vc ^cheZXi^dc, CdlZkZg* i]Z Y^gZXidgh Xdch^YZg i]Vi* id i]Z

WZhi d[ i]Z^g `cdlaZY\Z h]djaY Vcn hjX] a^VW^a^i^Zh Vg^hZ* i]Zn ldjaY cdi ]VkZ V h^\c^[^XVci Z[[ZXi dc i]Z

Xdchda^YViZY VccjVa [^cVcX^Va hiViZbZcih,

-3) ;Qb^Y^Wc `Ub cXQbU

=Vh^X ZVgc^c\h eZg h]VgZ VgZ XVaXjaViZY* ^c VXXdgYVcXZ l^i] D<N 11* Wn Y^k^Y^c\ i]Z egd[^i Viig^WjiVWaZ id

Zfj^in ]daYZgh d[ i]Z >dbeVcn Wn i]Z lZ^\]iZY VkZgV\Z cjbWZg d[ dgY^cVgn h]VgZh ^c ^hhjZ ^c i]Z nZVg*

ZmXajY^c\ igZVhjgn h]VgZh VXfj^gZY Wn i]Z >dbeVcn, Id ZkZci i]Vi XdjaY Y^ajiZ i]Z ZVgc^c\h eZg h]VgZ

]Vh dXXjggZY,

-+-+ -+,4

Kgd[^i Viig^WjiVWaZ id Zfj^in ]daYZgh d[ i]Z >dbeVcn /2.*477 /2.*333

RZ^\]iZY VkZgV\Z cjbWZg d[ dgY^cVgn h]VgZh ^c ^hhjZ

Yjg^c\ i]Z nZVg 25.*242*1// 25.*242*1//

RZ^\]iZY VkZgV\Z cjbWZg d[ igZVhjgn h]VgZh &22/*.15' &/55*/..'

=Vh^X ZVgc^c\h eZg h]VgZ .,1. .,1.
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-4) 9YfYTU^Tc Q^T `QbdYQ\ SQcX TYcdbYRedY_^ _V cXQbU `bU]Ye]

Dc 0.0.* i]gZZ fjVgiZgan Y^k^YZcYh lZgZ eV^Y VcY i]ZgZ lVh V eVgi^Va XVh] Y^hig^Wji^dc d[ i]Z h]VgZ egZb^jb*

Vh [daadlh8

/hi ?^k^YZcY .,.6. Zjgdh \gdhh eZg h]VgZ* X]Vg\ZY id i]Z eZg^dY 0.0.,
?ZXaVgZY dc HVgX] 0.* 0.0. VcY eV^Y dji dc <eg^a /.* 0.0.,
N]VgZh8 25.*242*1// &OgZVhjgn hidX`8 163*647 h]VgZh'
Bgdhh idiVa ; 15*415*/22,66 Zjgdh 15*4.4

?^k^YZcY X]Vg\ZY id gZhZgkZh8 .,.4. Zjgdh \gdhh eZg h]VgZ, ?ZXaVgZY dc
EjcZ /4* 0.0. VcY eV^Y dji dc Ejan /.* 0.0.,
N]VgZh8 25.*242*1// &OgZVhjgn hidX`8 163*647'
Bgdhh idiVa ; 06*005*636,5. Zjgd

06*0.3

0cY ?^k^YZcY .,.43 Zjgdh \gdhh eZg h]VgZ* X]Vg\ZY id i]Z eZg^dY 0.0.,
?ZXaVgZY dc NZeiZbWZg /3* 0.0. VcY eV^Y dji dc JXidWZg 7* 0.0.,
N]VgZh8 25.*242*1// &OgZVhjgn hidX`8 163*647'
Bgdhh idiVa ; 1.*36.*/6.,0. Zjgdh

1.*333

?^k^YZcY Vi ZcY d[ eZg^dY
74*144

1gY ?^k^YZcY .,.46 Zjgdh \gdhh eZg h]VgZ* X]Vg\ZY id i]Z eZg^dY 0.0.,
?ZXaVgZY dc ?ZXZbWZg /3* 0.0. VcY eV^Y dji dc EVcjVgn //* 0.0/ ,
N]VgZh8 25.*242*1// &OgZVhjgn hidX`8 0*.27*643'
Bgdhh idiVa ; 1/*77/*351,/3 Zjgdh

1/*630

OJO<G 0.0. /06*0/6

Dc 0./7* i]gZZ fjVgiZgan Y^k^YZcYh VcY V eVgi^Va XVh] Y^hig^Wji^dc d[ i]Z h]VgZ egZb^jb lZgZ eV^Y Vh [daadlh8

/hi ?^k^YZcY .,.6. Zjgdh \gdhh eZg h]VgZ* X]Vg\ZY id i]Z eZg^dY 0./7, ?ZXaVgZY dc
HVgX] 0.* 0./7 VcY eV^Y dji dc <eg^a /.* 0./7,
N]VgZh8 25.*242*1// &OgZVhjgn hidX`8 oZgd'

Bgdhh idiVa ; 15*415*/22,66 Zjgdh 15*415

?^k^YZcY X]Vg\ZY id gZhZgkZh8 .,.6. Zjgdh \gdhh eZg h]VgZ, ?ZXaVgZY dc HVn 00*
0./7 VcY eV^Y dji dc Ejan /.* 0./7,
N]VgZh8 25.*242*1// &OgZVhjgn hidX`8 163*647'

Bgdhh idiVa ; 15*415*/22,66 Zjgdh 15*4.4

0cY ?^k^YZcY .,.6. Zjgdh \gdhh eZg h]VgZ* X]Vg\ZY id i]Z eZg^dY 0./7, ?ZXaVgZY dc
NZeiZbWZg /0* 0./7 VcY eV^Y dji dc JXidWZg /.* 0./7,
N]VgZh8 25.*242*1// &OgZVhjgn hidX`8 163*647'

OdiVa ; 15*415*/22,66 Zjgdh 15*4.4

?^k^YZcY Vi ZcY d[ eZg^dY //0*63.

1gY ?^k^YZcY .,.6. Zjgdh \gdhh eZg h]VgZ* X]Vg\ZY id i]Z eZg^dY 0./7, ?ZXaVgZY dc
?ZXZbWZg //* 0./7 VcY eV^Y dji dc EVcjVgn /.* 0.0.,
N]VgZh8 25.*242*1// &OgZVhjgn hidX`8 163*647'

OdiVa ; 15,415,/22,66 Zjgdh 15*4.4

OJO<G 0./7 /3.*234
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Dc gZaVi^dc id i]Z ^ciZg^b Y^k^YZcYh Y^hig^WjiZY Wn UVgYdnV Ji^h* N,<, ^c i]Z eZg^dY 0.0.* i]Z Zm^hiZcXZ d[

hj[[^X^Zci a^fj^Yin [dg i]Z^g Y^hig^Wji^dc lVh kZg^[^ZY* ^c VXXdgYVcXZ l^i] i]Z >Ve^iVa >dbeVc^Zh GVl* Vgi, 0558

.+) 8QcX WU^UbQdUT Ri _`UbQdY_^c

O]Z [daadl^c\ ^h V WgZV`Ydlc Wn ^iZb d[ i]Z XVh] [adl [gdb deZgVi^dch ^cXajYZY ^c i]Z Xdchda^YViZY

hiViZbZci d[ XVh] [adlh8

-+-+ -+,4

Kgd[^i WZ[dgZ iVm /63*37. /65*002

" ?ZegZX^Vi^dc d[ egdeZgin* eaVci VcY Zfj^ebZci &IdiZ 3' 4*200 4*.22

" <bdgi^oVi^dc VcY ^beV^gbZci d[ ^ciVc\^WaZ VhhZih &IdiZ 4' /5*6./ /3*6/5

" <bdgi^oVi^dc d[ g^\]i d[ jhZ &IdiZ 14' //*170 +

" &Kgd[^i'-adhh dc Y^hedhVah d[ egdeZgin* eaVci VcY Zfj^ebZci " &061'

" DcXgZVhZ-&gZYjXi^dc' ^c gZi^gZbZci WZcZ[^i dWa^\Vi^dch " &557'

" DciZgZhi eV^Y &IdiZ 04' &/*.6.' &0.6'

" DciZgZhi gZXZ^kZY &IdiZ 04' &007' 1/3

" GdhhZh-&\V^ch' dc [dgZ^\c XjggZcXn XdckZgh^dc ^c deZgVi^c\ VXi^k^i^Zh &IdiZ 04' &33' &/02'

>]Vc\Zh ^c ldg`^c\ XVe^iVa &ZmXajY^c\ i]Z Z[[ZXih d[ i]Z VXfj^h^i^dc

VcY [dgZ^\c ZmX]Vc\Z Y^[[ZgZcXZh jedc Xdchda^YVi^dc'8

" DckZcidg^Zh &4*..2' /.*/54

" OgVYZ VcY di]Zg gZXZ^kVWaZh 1*013 &3*630'

" OgVYZ VcY di]Zg eVnVWaZh //*243 6*405

OVm eVnbZci [dg i]Z eZg^dY &27*35/' &26*35.'

8QcX WU^UbQdUT Ri _`UbQdY_^c ,24'/-/ ,2-'.32

9YfYTU^T5

,cd
<URbeQbi

-^T
6eWecd

.bT
D_fU]RUb

Bgdhh egd[^i h^cXZ ?ZXZbWZg /* 0./7 24*/65 /17*/62 /44*234

@hi^bViZ d[ XdgedgViZ ^cXdbZ iVm eVnVWaZ &5*64.' &03*/3/' &1.*77.'

<kV^aVWaZ cZi egd[^i 16*105 //2*.11 /13*244

<bdjci Y^hig^WjiZY egZk^djhan + 15*4.4 46*/4/

<bdjci egdedhZY VcY Y^hig^WjiZY 15*415 1.*36. 1/*770

G^fj^Y^in ^c XVh] 0/*41/ 25*354 /7*22.

OZbedgVgn [^cVcX^Va ^ckZhibZcih /2*/67 /5*433 /3*...

>jggZci igVYZ W^aah gZXZ^kVWaZ 0/*/71 /7*443 0/*013

KVnVWaZh &6*252' &/7*517' &/0*./1'

GdVch VcY gZXZ^kVWaZh + 035 035

IZi a^fj^Y^in 26,317 32*..0 17*516
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.,) 8_^dY^WU^SYUc

O]Z Bgdje ]Vh Xdci^c\Zci a^VW^a^i^Zh ^c gZheZXi d[ WVc` VcY di]Zg \jVgVciZZh Vg^h^c\ ^c i]Z

dgY^cVgn XdjghZ d[ Wjh^cZhh, Di ^h cdi [dgZhZZc i]Vi Vcn bViZg^Va a^VW^a^i^Zh l^aa Vg^hZ [gdb i]Z

Xdci^c\Zci a^VW^a^i^Zh, O]Z Bgdje ]Vh \^kZc \jVgVciZZh ^c i]Z dgY^cVgn XdjghZ d[ Wjh^cZhh

Vbdjci^c\ id @O]h /1*016 &0./78 @O]h /.*76.',

<h i]Z gZhjai d[ V Y^hX^ea^cVgn egdXZYjgZ ^c^i^ViZY Wn i]Z IVi^dcVa >dbb^hh^dc dc >dbeZi^i^dc

&>I>'* cdl i]Z IVi^dcVa >dbb^hh^dc dc HVg`Zih VcY >dbeZi^i^dc &>IH>'* V\V^chi hZkZgVa

XdbeVc^Zh ^c i]Z ZaZkVidg ^cYjhign* V [^cZ d[ @O]h 0*623 lVh ^bedhZY dc UVgYdnV Ji^h* N,<,

^c NZeiZbWZg 0./1, < WdcY lVh YZedh^iZY ^c dgYZg id VeeZVa V\V^chi i]Z VYb^c^higVi^kZ

YZX^h^dc WZ[dgZ i]Z >dciZci^djh+<Yb^c^higVi^kZ >]VbWZg d[ i]Z IVi^dcVa >djgi* l]^X] Yjan

YZa^kZgZY _jY\bZci, <c VeeZVa V\V^chi hV^Y _jY\bZci lVh [^aZY WZ[dgZ i]Z NjegZbZ >djgi,

O]Z NjegZbZ >djgi Y^hb^hhZY i]Z VeeZVa [^aZY Wn UVgYdnV Ji^h* Xdc[^gb^c\ i]Z IVi^dcVa

>djgizh _jY\bZci &l]^X] ]VY Xdc[^gbZY i]Z ^c[g^c\ZbZci Wji gjaZY i]Vi i]Z [^cZ lVh ZmXZhh^kZ

VcY h]djaY WZ gZXVaXjaViZY', O]Z egdXZZY^c\h i]ZgZ[dgZ gZijgcZY id i]Z >IH> hd i]Vi i]Zn

XdjaY WZ VcVanoZY VcY i]Z [^cZ gZXVaXjaViZY, O]Z >IH> ^hhjZY V gZhdaji^dc dc i]Z

gZXVaXjaVi^dc i]Vi [jaan Xdc[^gbZY i]Z Vbdjci d[ i]Z ^c^i^Va [^cZ, <c VeeZVa ^h cdl ^c egd\gZhh

WZ[dgZ i]Z IVi^dcVa >djgi,

.-) 8_]]Yd]U^dc

-VVIW SXUGLEVI GRPPMWPIQWV

DckZhibZcih Xdbb^iiZY Vi i]Z ZcY d[ i]Z gZedgi^c\ eZg^dY Wji cdi bVYZ Vi hV^Y YViZ lZgZ Vh

[daadlh8

@O]h -+-+ -+,4

KgdeZgin* eaVci VcY Zfj^ebZci /*0.5 636

<i i]Z gZedgi^c\ YViZ* i]ZgZ lZgZ ejgX]VhZ Xdbb^ibZcih [dg egdeZgin* eaVci VcY Zfj^ebZci d[

@O]h /*0.5 &@O]h 636 ^c 0./7'* @O]h 22/ d[ l]^X] ]VY WZZc eV^Y ^c VYkVcXZ &@O]h 24 ^c 0./7',
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7IEVI GRPPMWPIQWV

O]Z Bgdje aZVhZh XdbbZgX^Va egZb^hZh* d[[^XZh VcY lVgZ]djhZh jcYZg aZVhZ XdcigVXih [dg l]^X]

Y^[[ZgZci XdcY^i^dch ]VkZ WZZc V\gZZY, Ajgi]ZgbdgZ* i]ZgZ VgZ di]Zg deZgVi^c\ aZVhZ Xdbb^ibZcih*

eg^cX^eVaan XdcXZgc^c\ kZ]^XaZh,

O]Z Bgdje ]Vh gZXd\c^oZY g^\]i+d[+jhZ VhhZih [dg i]ZhZ aZVhZh h^cXZ ?ZXZbWZg /* 0./7, O]Z

Zhi^bViZY VccjVa Xdhi d[ Vaa i]Z Xdbb^ibZcih VhhjbZY jcYZg hV^Y aZVhZ XdcigVXih [dg 0.0. VcY

0./7 lVh8

-+-+ -+,4

KgZb^hZh aZVhZY /3*031 /3*.77

Ji]Zg /1*040 /5*/51

..) 7ecY^Ucc S_]RY^QdY_^c

-+-+

Dc 0.0.* XdbeVc^Zh WZadc\^c\ id i]Z >BP UVgYdnV Ji^h &NeV^c' VXfj^gZY /..# d[ i]Z h]VgZh d[ i]Z

XdbeVc^Zh I$Q NZgk^gZbV N,G,P, &AZWgjVgn 03* 0.0.' VcY KjZgiVh <jidbpi^XVh NZaZbVc* N,G &JXidWZg /*

0.0.', G^`Zl^hZ* V cdc+Xdcigdaa^c\ ^ciZgZhi ^c <hXZchdgZh KZgidg N,G, &3,65#' lVh VXfj^gZY &IdkZbWZg 2*

0.0.', <aa i]ZhZ XdbeVc^Zh VgZ Zc\V\ZY ^c ZaZkVidg gZeV^g VcY bV^ciZcVcXZ ^c NeV^c,

?ZiV^ah d[ i]Z VhhZih VcY a^VW^a^i^Zh i]Vi lZgZ ^cXajYZY VgZ Vh [daadlh8

>Vh] VcY XVh] Zfj^kVaZcih /.

KgdeZgin* eaVci $ Zfj^ebZci 47

DciVc\^WaZ VhhZih 652

MZXZ^kVWaZh 027

DckZcidg^Zh 1..

KVnVWaZh &20.'

?Z[ZggZY iVm a^VW^a^i^Zh &0/6'

< Y^[[ZgZcXZ d[ @O]h 3/3 VgdhZ Vh \ddYl^aa,

-+,45

Dc 0./7* XdbeVc^Zh WZadc\^c\ id i]Z >BP UVgYdnV Ji^h Bgdje &NeV^c' VXfj^gZY /..# d[ i]Z h]VgZh d[ i]Z

XdbeVc^Zh Ji^h Ga^hZi N,G,P &?ZXZbWZg 2* 0./6'* N^\Z <hXZchdgZh N,G, &HVn 05* 0./7' VcY @aZkVYdgZh

OdgbZh N,G, &JXidWZg /.* 0/7', G^`Zl^hZ* 6.# d[ <hXZchdgZh @aZkV N,G, lVh VXfj^gZY &EjcZ 06* 0./7', <aa

i]ZhZ XdbeVc^Zh VgZ Zc\V\ZY ^c i]Z bV^ciZcVcXZ VcY gZeV^g d[ ZaZkVidgh ^c NeV^c,

4.1

Ficha 4.1 Individual and consolidated annual financial statements and management reports for the Company and its consolidated group for the reporting period ended November 30, 2019s

GENERAL SHAREHOLDERS MEETING 2021



41

?ZiV^ah d[ i]Z VhhZih VcY a^VW^a^i^Zh i]Vi lZgZ ^cXajYZY VgZ Vh [daadlh8

>Vh] VcY XVh] Zfj^kVaZcih 736

KgdeZgin* eaVci $ Zfj^ebZci 37.

DciVc\^WaZ VhhZih /2,.5.

MZXZ^kVWaZh 1,724

DckZcidg^Zh 532

KVnVWaZh &7.2'

?Z[ZggZY iVm a^VW^a^i^Zh &1,376'

< Y^[[ZgZcXZ d[ @O]h 6*/1/ VgdhZ Vh \ddYl^aa,

./) HU\QdUT(`Qbdi dbQ^cQSdY_^c

<i IdkZbWZg 1.* 0.0.* Ji^h RdgaYl^YZ >dgedgVi^dc N,<, &^cXdgedgViZY ^c AgVcXZ' ]ZaY 3.,./# d[ i]Z eVgZci

XdbeVcn* UVgYdnV Ji^h* N,<,

O]Z [daadl^c\ igVchVXi^dch lZgZ XVgg^ZY dji l^i] gZaViZY eVgi^Zh8

-9EN -+-+ -+,4

9M>IN>@OFJIN RFOE 4OFN -GBQ>OJM +J

MdnVai^Zh &/7*334' &0.*112'

>]Vg\Z+WVX` id Ji^h d[ Xdhih gZaVi^c\ id i]Z M$? >ZciZg 1*6.4 1*577

9M>IN>@OFJIN RFOE 4OFN /MJPK @JHK>IS& N>GBN >IA KPM@E>NBN JC DJJAN >IA
NBMQF@BN

NVaZh VcY ZmeZchZh ^ckd^XZY /3/*40/ /37*067

KjgX]VhZh VcY ZmeZchZh ^cXjggZY &2/*.77' &24*130'

MZXZ^kVWaZh &IdiZ 6' 17*67. 16*/24

KVnVWaZh &IdiZ /3' &/0*.33' &//*4./'

O]Z Bgdje Xdch^YZgh Vaa i]Z igVY^c\ VcY cdc+igVY^c\ igVchVXi^dch XVgg^ZY dji Wn Vcn Bgdje XdbeVcn l^i]

h]VgZ]daYZgh* Y^gZXidgh dg VhhdX^ViZY XdbeVc^Zh id WZ gZaViZY igVchVXi^dch,

O]Z >dbeVcn eZg^dY^XVaan gZfjZhih i]Z de^c^dc d[ Vc ZmeZgi d[ gZXd\c^oZY egZhi^\Z XdcXZgc^c\ i]Z eg^X^c\

eda^Xn ZhiVWa^h]ZY [dg i]Z igVchVXi^dch l^i] di]Zg Ji^h Bgdje Zci^i^Zh* ^c dgYZg [dg ^i id WZ gZk^ZlZY Wn i]Z

<jY^i >dbb^iiZZ,

O]Z Bgdje ]Vh WZZc eVgin id V iZX]c^XVa Vhh^hiVcXZ V\gZZbZci* xDciZaaZXijVa KgdeZgin G^XZchZ <\gZZbZciy*

l^i] Ji^h @aZkVidg >dbeVcn h^cXZ /777, O]^h V\gZZbZci Vaadlh i]Z >dbeVcn id jhZ i]Z igVYZbVg`h VcY

]VkZ VXXZhh id MZhZVgX] $ ?ZkZadebZci VXi^k^i^Zh VcY \adWVa egdYjXi YZkZadebZci, O]Z Xdhi d[ i]^h

V\gZZbZci ^h V gdnVain d[ WZilZZc 0,/# VcY 1,3# d[ hVaZh id ZcY XjhidbZgh* ZmXajY^c\ ^cigV+\gdje hVaZh,
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<YY^i^dcVaan* ^c NZeiZbWZg 0./.* V xMZX]Vg\Z <\gZZbZciy lVh h^\cZY l^i] \gdje Zci^i^Zh* l]^X] XdcXZgcZY

i]Z edhh^W^a^in i]Vi XZgiV^c UVgYdnV Ji^h* N,<, ZmZXji^kZh l]d lZgZ Vahd Xdch^YZgZY id WZ \gdje ZmZXji^kZh*

h^cXZ i]Zn ]ZaY ^bedgiVci bVcV\ZbZci gZhedch^W^a^i^Zh* h]djaY WZcZ[^i* YZeZcY^c\ dc i]Z^g eZg[dgbVcXZ VcY

i]Z ViiV^cbZci d[ _d^ci dW_ZXi^kZh d[ UVgYdnV Ji^h VcY \gdje Zci^i^Zh* [gdb i]Z \gdjezh adc\+iZgb ^cXZci^kZ

eaVc* l]^X] ^cXajYZh h]VgZ+WVhZY XdbeZchVi^dc hX]ZbZh, O]Z <\gZZbZci ^h Veea^XVWaZ id ^cXZci^kZh

Vhh^\cZY Vh [gdb ?ZXZbWZg /* 0./., O]Z Xdhi* VeegdkZY Wn i]Z <jY^i >dbb^iiZZ* ^h ^cXajYZY ^c ZbeadnZZ

WZcZ[^i ZmeZchZh* \ZcZgVi^c\ V XgZY^i VXXdjci l^i] \gdje XdbeVc^Zh &h]dlc Vh di]Zg egdk^h^dch ^c i]Z

hiViZbZci d[ [^cVcX^Va edh^i^dc', Adg 0.0.* i]Z ZmeZchZ [dg i]^h ^iZb lVh @O]h 744 &@O]h 273 ^c 0./7'*

gZaVi^c\ id i]Z [V^g kVajZ d[ i]Z VXXjbjaViZY VhhZih id l]^X] ^i ^h ^cYZmZY* l]^X] lVh @O]h 5*1/4 &@O]h

3*205 ^c 0./7',

<h d[ IdkZbWZg 1.* 0.0.* i]Z XVh] VcY XVh] Zfj^kVaZcih ]ZVY^c\ ^cXajYZY @O]h /2*... gZaVi^c\ id V XVh]

YZedh^i ]ZaY Wn UVgYdnV Ji^h* N,<, l^i] Ji^h DciZgXdbeVcn GZcY^c\ DgZaVcY ?Zh^\cViZY <Xi^k^in >dbeVcn

VcY Ji^h @aZkVidg >dbeVcn, ?Zedh^ih l^i] \gdje XdbeVc^Zh lZgZ XVh] eaVXZbZcih bVijg^c\ Vi 1. YVnh*

l]^X] VXXgjZY Vc VkZgV\Z ^ciZgZhi gViZ d[ .,./#* Veegdm^bViZan .,./ eZgXZciV\Z ed^cih ]^\]Zg i]Vc i]Z

jhjVa bVg`Zi gViZ

O]Z \adWVa gZbjcZgVi^dc [dg Vaa ^iZbh VXXgjZY Yjg^c\ i]Z nZVg Wn i]Z bZbWZgh d[ i]Z =dVgY d[ ?^gZXidgh lVh

@O]h /*744 &@O]h /*744 ^c 0./7' VcY Xdch^hiZY d[ i]Z [daadl^c\ ^iZbh8

-+-+ -+,4

A^mZY XdbeZchVi^dc 071 075

QVg^VWaZ XdbeZchVi^dc 02. /73

=naVl+hi^ejaViZY ^iZbh 461 /*.11

Ji]Zg adc\+iZgb WZcZ[^ih 451 17.

KZch^dc eaVc Xdcig^Wji^dch 55 5.

OJO<G ,'411 ,'430

<i i]Z 0.0. VcY 0./7 gZedgi^c\ YViZh* i]Z >dbeVcn ]VY cdi \gVciZY Vcn VYkVcXZh dg XgZY^ih id i]Z

bZbWZgh d[ i]Z =dVgY d[ ?^gZXidgh,

<YY^i^dcVaan* i]Z dkZgVaa XdbeZchVi^dc [dg Vaa ^iZbh VXXgjZY Wn i]Z bZbWZgh d[ Bgdje hZc^dg bVcV\ZbZci

&cdc+Y^gZXidgh' lVh @O]h 626 &@O]h 65. ^c 0./7'* Vh gZedgiZY ^c NZXi^dch >,/,/3 VcY >,/,/4 d[ i]Z 0.0.

<ccjVa >dgedgViZ BdkZgcVcXZ MZedgi,

>dbean^c\ l^i] i]Z Yjin id Vkd^Y h^ijVi^dch l]ZgZ i]ZgZ ^h V Xdc[a^Xi l^i] i]Z >dbeVcnzh ^ciZgZhih* i]Z

Y^gZXidgh l]d ]ZaY d[[^XZ dc i]Z =dVgY d[ ?^gZXidgh Yjg^c\ i]Z eZg^dY bZi i]Z dWa^\Vi^dch hZi [dgi] ^c Vgi^XaZ

006 d[ i]Z MZk^hZY OZmi d[ i]Z >Ve^iVa >dbeVc^Zh GVl, G^`Zl^hZ* Wdi] i]Zn VcY eZghdch gZaViZY id i]Zb

gZ[gV^cZY [gdb ZciZg^c\ ^cid i]Z h^ijVi^dch d[ Xdc[a^Xi d[ ^ciZgZhi egdk^YZY [dg ^c Vgi^XaZ 007 d[ hV^Y GVl* ZmXZei

^c XVhZh l]ZgZ i]Z gZaZkVci Vji]dg^oVi^dc ]VY WZZc dWiV^cZY,
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.0, ;^fYb_^]U^dQ\ Y^V_b]QdY_^

<i IdkZbWZg 1.* 0.0.* i]Z Bgdje lVh cdi VlVgZ d[ Vcn Xdci^c\ZcXn* g^h` dg a^i^\Vi^dc ^c egd\gZhh gZaViZY id

i]Z egdiZXi^dc VcY ^begdkZbZci d[ i]Z Zck^gdcbZci, O]ZgZ[dgZ* i]Z >dbeVcn Y^Y cdi gZXd\c^oZ Vcn

egdk^h^dc ^c i]Z hiViZbZci d[ [^cVcX^Va edh^i^dc Vi IdkZbWZg 1.* 0.0. [dg Zck^gdcbZciVa VXi^dch,

O]Z Bgdje ]Vh VeegdkZY V >dgedgViZ @ck^gdcbZciVa Kda^Xn HVcjVa i]Vi hi^ejaViZh i]Z eg^cX^eVa egdXZYjgZh

VcY VXi^dch id WZ [daadlZY ^c eaVcih* d[[^XZh* igVchedgi* DchiVaaVi^dc VcY NZgk^XZ,

O]Z eg^cX^eVa egd\gVbh ZhiVWa^h]ZY VgZ ^ciZcYZY id gZYjXZ id Z[[ZXih d[ Zck^gdcbZciVa edaaji^dc Wn8

>dcigda* gZXnXa^c\ VcY gZYjXi^dc d[ ]^\]an XdciVb^cVi^c\ lVhiZ &d^ah',

>dcigda VcY gZYjXi^dc d[ gZXnXaVWaZ lVhiZ &eVX`V\^c\',

>dcigda VcY gZYjXi^dc d[ Zb^hh^dch ^cid i]Z V^g YjZ id ^cYjhig^Va VcY XdbWjhi^dc

egdXZhhZh,

>dcigda VcY gZYjXi^dc d[ lViZg VcY ZcZg\n Xdchjbei^dc,

O]Z HVYg^Y+GZ\Vcqh eaVci lVh YZh^\cZY id b^c^b^oZ ZcZg\n Xdchjbei^dc Wn ^cXajY^c\ i]Z ^chiVaaVi^dc d[

e]didkdaiV^X eVcZah dc i]Z gdd[* i]Z XVggn^c\ Vbdjci d[ l]^X] ^h @O]h 2*/31 &0./78 2*/31'* l^i] VXXjbjaViZY

YZegZX^Vi^dc d[ @O]h 0*02. Vi i]Z gZedgi^c\ YViZ &0./78 0*.52',

Dc VYY^i^dc* ^c 0.0.* ZmeZchZh [dg i]Z gZbdkVa dg gZXnXa^c\ d[ lVhiZ lZgZ gZXd\c^oZY [dg V kVajZ d[ @O]h /3/

&0./78 @O]h 061',

.1) BUQcUc

O]Z Bgdje ]Vh Veea^ZY DAMN /4 T2B>NBNU gZigdheZXi^kZan Vh d[ ?ZXZbWZg /* 0./7* Vai]dj\] ^i ]Vh cdi

gZhiViZY i]Z XdbeVgVi^kZ [^\jgZh [dg i]Z 0./7 gZedgi^c\ eZg^dY* Vh eZgb^iiZY Wn i]Z heZX^[^X igVch^i^dc gjaZh d[

i]Z NiVcYVgY, O]Z gZXaVhh^[^XVi^dch VcY VY_jhibZcih Vg^h^c\ [gdb i]Z cZl aZVhZ gjaZh lZgZ* i]ZgZ[dgZ*

gZXd\c^oZY ^c i]Z deZc^c\ hiViZbZci d[ [^cVcX^Va edh^i^dc Vh d[ ?ZXZbWZg /* 0./7,

N^cXZ ?ZXZbWZg /* 0./7* aZVhZh ]VkZ WZZc gZXd\c^oZY Vh V g^\]i+d[+jhZ VhhZi l^i] i]Z gZaViZY a^VW^a^in Vh d[

i]Z YViZ dc l]^X] i]Z aZVhZY VhhZi WZXdbZh VkV^aVWaZ [dg jhZ Wn i]Z Bgdje, @VX] aZVhZ eVnbZci ^h

VaadXViZY WZilZZc i]Z a^VW^a^in VcY i]Z [^cVcX^Va ZmeZchZ, O]Z [^cVcX^Va ZmeZchZ ^h iV`Zc id egd[^i VcY adhh

dkZg i]Z aZVhZ iZgb ^c hjX] V lVn Vh id egdYjXZ V XdchiVci eZg^dY ^ciZgZhi gViZ dc i]Z gZbV^c^c\ WVaVcXZ d[

a^VW^a^in [dg ZVX] eZg^dY,

R^i] i]Z VYdei^dc d[ DAMN /4* i]Z Bgdje gZXd\c^oZh aZVhZ a^VW^a^i^Zh ^c gZaVi^dc id i]Z aZVhZh i]Vi lZgZ

egZk^djhan XaVhh^[^ZY Vh xdeZgVi^c\ aZVhZhy jcYZg i]Z eg^cX^eaZh d[ D<N /5 2B>NBN, O]ZhZ a^VW^a^i^Zh VgZ

bZVhjgZY Vi i]Z egZhZci kVajZ d[ i]Z gZbV^c^c\ aZVhZ eVnbZcih* Y^hXdjciZY Vi i]Z aZhhZZzh ^cXgZbZciVa

Wdggdl^c\ gViZ d[ 0*6/#,

O]Z g^\]i+d[+jhZ VhhZih VhhdX^ViZY l^i] gZVa ZhiViZ aZVhZh VgZ ^c^i^Vaan bZVhjgZY Vi i]Z Vbdjci d[ i]Z ^c^i^Va

bZVhjgZbZci d[ i]Z a^VW^a^in Vh YZhXg^WZY ^c i]Z egZXZY^c\ eVgV\gVe], O]Z g^\]i+d[+jhZ VhhZi ^h YZegZX^ViZY

dkZg i]Z aZVhZ iZgb dc V higV^\]i+a^cZ WVh^h,
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O]Z g^\]i+d[+jhZ VhhZih gZXd\c^oZY VgZ gZaViZY id i]Z [daadl^c\ ineZh d[ VhhZi8

IdkZbWZg 1.*
0.0.

?ZXZbWZg /*
0./7

MZVa ZhiViZ /3*032 /3*.77

@fj^ebZci /*306 23.

QZ]^XaZh //*512 /4*501

J_dQ\ bYWXd(_V(ecU QccUdc -3'0,1 .-'-2-

<i IdkZbWZg 1.* aZVhZ a^VW^a^i^Zh bVijgZY Vh [daadlh8

8ebbU^d D_^SebbU^d J_dQ\

GZVhZ a^VW^a^i^Zh /.*60. /5*474 06*3/4

O]Z ^beVXih d[ Veean^c\ i]Z aZVhZ hiVcYVgY VgZ Vh [daadlh8

D_fU]RUb .+' -+-+

?ZegZX^Vi^dc d[ VhhZih &ZmeZchZ' //*171

GZVhZ eVnbZcih &/0*//2'

A^cVcX^Va ZmeZchZ &IdiZ 00' 500

O]Z gZXaVhh^[^XVi^dch d[ Xdhi ^cXgZVhZ i]Z @=DO?< [dg i]Z eZg^dY Wn @O]h /0*//2,

.2) ;fU^dc QVdUb dXU bU`_bdY^W TQdU

Jc ?ZXZbWZg /3* 0.0.* UVgYdnV Ji^h* N,<, YZXaVgZY i]Z i]^gY Y^k^YZcY X]Vg\ZY id i]Z egd[^i [dg i]Z eZg^dY*

[dg V \gdhh Vbdjci d[ .,.46 Zjgdh eZg h]VgZ, O]Z gZhjai^c\ \gdhh Y^k^YZcY lVh @O]h 1/*630 VcY ^i lVh eV^Y

dji dc EVcjVgn //* 0.0/,

Jc ?ZXZbWZg 00* 0.0.* V cdc+Xdcigdaa^c\ ^ciZgZhi d[ 0.# ^c <hXZchdgZh @aZkV lVh VXfj^gZY i]gdj\] Vc

h]VgZ ZmX]Vc\Z, UVgYdnV Ji^h ]VcYZY dkZg 1.7*5/1 h]VgZh* l^i] V kVajZ d[ @O]h /*540* ^c eVnbZci d[ i]^h

VXfj^h^i^dc,
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.3) EdXUb Y^V_b]QdY_^

E% 9XPFIU RJ 3URXS IPSOR\IIV F\ GEWIKRU\ $EYIUEKI ] UISRUWMQK HEWI%

CU^ M_]U^ -+-+

HVcV\Zgh 41 /0 53

<Yb^c^higVi^dc-ldg`h]de-[^ZaY
hjeZgk^hdgh

3/2 17 331

@c\^cZZgh* jc^kZgh^in \gVYjViZh VcY
di]Zg ZmeZgih

00. 50 070

<Yb^c^higVi^kZ VcY iZX]c^XVa
eZghdccZa

3/2 236 750

Ji]Zg ldg`Zgh 1*4// 06 1*417

2*700 4.7 3*31/

CU^ M_]U^ -+,4

HVcV\Zgh 45 /. 55

<Yb^c^higVi^dc-ldg`h]de-[^ZaY
hjeZgk^hdgh

3.5 2. 325

@c\^cZZgh* jc^kZgh^in \gVYjViZh VcY
di]Zg ZmeZgih

017 54 1/3

<Yb^c^higVi^kZ VcY iZX]c^XVa
eZghdccZa

307 23/ 76.

Ji]Zg ldg`Zgh 1*432 05 1*46/

2*774 4.2 3*4..

O]Z VkZgV\Z cjbWZg d[ eZghdch l^i] V Y^hVW^a^in gVi^c\ d[ 11# dg bdgZ ZbeadnZY Wn i]Z Bgdje ^c i]Z 0.0.

VcY 0./7 gZedgi^c\ eZg^dYh lVh 27 &20 bZc VcY 5 ldbZc' ^c 0.0. VcY 26 &21 bZc VcY 4 ldbZc',^c 0./7,

$F% 2IIV RJ EGGRXQW EXHMWRUV EQH GRPSEQMIV FIORQKMQK WR WLIMU KURXS RU UIOEWIH GRPSEQMIV

O]Z Vbdjci d[ i]Z [ZZh VXXgjZY Wn Kg^XZlViZg]djhZ>ddeZgh <jY^idgZh* N,G,* l]^X] VjY^iZY i]Z UVgYdnV

Ji^h Bgdje* [dg i]Z nZVg 0.0.* lVh @O]h 1/2 &@O]h 105 ^c 0./7'* ^cXajY^c\ i]Z [ZZh eV^Y [dg i]Z egdXZhh

VjY^i gZfj^gZY id Xdbean l^i] i]Z gZfj^gZbZcih d[ i]Z bV^c h]VgZ]daYZg, G^`Zl^hZ* [ZZh VXXgjZY Yjg^c\ i]Z

nZVg Wn di]Zg XdbeVc^Zh ^c i]Z Kl> cZildg` Vh V gZhjai d[ VjY^i hZgk^XZh id [dgZ^\c hjWh^Y^Vg^Zh lZgZ @O]h

4. &@O]h 21 ^c 0./7',

O]Z [ZZh VXXgjZY Yjg^c\ i]Z nZVg Wn Kg^XZlViZg]djhZ>ddeZgh <jY^idgZh* N,G, VcY di]Zg XdbeVc^Zh i]Vi jhZ

i]Z Kl> WgVcY cVbZ Vh V gZhjai d[ di]Zg hZgk^XZh gZcYZgZY id i]Z Bgdje* lZgZ @O]h 37 &@O]h 37 ^c 0./7',
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5,6,20506< 90879< 71 @,9/7?, 7<3;

.76;743/,<0/ 136,6.3,4 ;<,<0506<; )')'
#<HNSQAMDQ NF ESPNQ & 0<HQ$

8PEQEMRARINM NF RHE AMMSAK FIMAMCIAK QRARELEMRQ

IUR >_\b]l` P\[`\YVQNaRQ N[[bNY SV[N[PVNY `aNaRZR[a` Na D\cRZOR_ .+' -+-+ UNcR ORR[
]_R]N_RQ V[ NPP\_QN[PR dVaU aUR @[aR_[NaV\[NY =V[N[PVNY GR]\_aV[T HaN[QN_Q` %@=GH& N[Q
V[aR_]_RaNaV\[` %@=G@9& R[Q\_`RQ Of aUR <b_\]RN[ J[V\[ N[Q V[ S\_PR Na `NVQ QNaR)

-SQIMEQQ ETNKSRINM

8PNFIR AMD KNQQ

IUR <8@I;7 %\]R_NaV[T ]_\SVa ]Yb` NZ\_aVgNaV\[ ]Yb` QR]_RPVNaV\[& Na aUR -+-+ _R]\_aV[T
QNaR dN` --+)3 ZVYYV\[ Rb_\`' 0).# UVTUR_ aUN[ aUR SVTb_R \OaNV[RQ V[ -+,4) =\_ aUR `RP\[Q
aVZR `V[PR -+,+' aUR <8@I;7 RePRRQRQ aUR ]_RPRQV[T fRN_l` SVTb_R)

IUR <8@I;7 Na aUR _R]\_aV[T QNaR V[PYbQR` aUR ]\`VaVcR VZ]NPa \S UVTUR_ QR]_RPVNaV\[ \S
,-), ZVYYV\[ Rb_\` QbR a\ N]]YVPNaV\[ \S j@=GH ,1 BRN`R`k' dUVPU V[a_\QbPR` aUR _R^bV_RZR[a
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Ernst & Young, S.L.
Calle de Raimundo Fernández Villaverde, 65
28003 Madrid

 Tel: 902 365 456
Fax: 915 727 238
ey.com 1

Translation of a report originally issued in Spanish. In the event of discrepancy,
the Spanish-language version prevails

INDEPENDENT LIMITED ASSURANCE REPORT OF THE NON-FINANCIAL STATEMENT

To the Shareholders of ZARDOYA OTIS, S.A.:

Pursuant to article 49 of the Code of Commerce we have performed a verification, with a
limited assurance scope, of the accompanying Non-Financial Statement (hereinafter NFS)
for the year ended November 30, 2020, of ZARDOYA OTIS, S.A., which is part of the
Director’s Report of the Company.

The content of the NFS includes additional information to that required by prevailing
mercantile regulations in relation to non-financial information that has not been subject to
our verification. In this regard, our review has been exclusively limited to the verification of
the information shown in the Appendix: Table of contents required under Law 11/2018,
included in the attached NFS report.

Responsibility of the Board of Directors and Management

The Board of Directors of the Company is responsible for the approval and content of the
NFS included in the Director’s Report of the Company. The NFS has been prepared in
accordance with the content established in prevailing mercantile regulations and the
criteria of the selected GRI standards, as well as other criteria described in accordance with
that indicated for each subject in the Appendix I “Table of contents required under Law
11/2018, December 28, on non-financial information and diversity” included in the
attached NFS report.

The directors are also responsible for the design, implementation and maintenance of such
internal control as they determine is necessary to enable the preparation of a NFS that is
free from material misstatement, whether due to fraud or error.

The Company administrators are further responsible for defining, implementing, adapting
and maintaining the management systems from which the information necessary for the
preparation of the NFS is obtained.

Our independence and quality control procedures

We have complied with the independence and other Code of Ethics requirements for
accounting professionals issued by the International Ethics Standards Board for
Accountants (IESBA), which is based on the fundamental principles of integrity, objectivity,
professional competence, diligence, confidentiality and professionalism.

Our Firm complies with the International Standard on Quality Control No. 1 and thus
maintains a global quality control system that includes documented policies and procedures
related to compliance with ethical requirements, professional standards, as well as
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applicable legal provisions and regulations. The engagement team consisted of experts in
the review of Non-Financial Information and, specifically, in information about economic,
social and environmental performance.

Our responsibility

Our responsibility is to express our conclusions in an independent limited assurance report
based on the work performed, that refers exclusively to financial year ended November 30,
2020. Information on prior years was not subject to the verification required by prevailing
mercantile regulations. Our review has been performed in accordance with the
requirements established in prevailing International Standard on Assurance Engagements
3000 “Assurance Engagements Other than Audits or Reviews of Historical Financial
Information” (ISAE 3000) issued by the International Auditing and Assurance Standards
Board (IAASB) of the International Federation of Accountants (IFAC) and the Guide for Non-
Financial Statement verification engagements, issued by the Spanish Institute of Chartered
accountants.

The procedures carried out in a limited assurance engagement vary in nature and timing
and are smaller in scope than reasonable assurance engagements, and therefore, the level
of assurance provided is likewise lower.

Our work consisted in requesting information from Management and the various Company
units participating in the preparation of the NFS, reviewing the process for gathering and
validating the information included in the NFS, and applying certain analytical procedures
and sampling review tests as described below:

 Meeting with Company personnel to know the business model, policies and
management approaches applied, the main risks related to these matters and obtain
the necessary information for our external review.

 Analyzing the scope, relevance and integrity of the content included in the NFS based
on the materiality analysis made by the Company and described in the introduction of
the NFS report, considering the content required by prevailing mercantile regulations.

 Analyzing the processes for gathering and validating the data included in the financial
year ended November 30, 2020 Non-Financial Statement.

 Reviewing the information on the risks, policies and management approaches
applied in relation to the material aspects included in the NFS.

 Checking, through tests, based on a selection of a sample, the information related
to the content of the financial year ended November 30, 2020 NFS and its correct
compilation from the data provided.

 Obtaining a representation letter from the Directors and Management.
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Calle de Raimundo Fernández Villaverde, 65
28003 Madrid

 Tel: 902 365 456
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Conclusion

Based on the procedures performed in our verification and the evidence obtained, no
matter came to our attention that would lead us to believe that the 2020 NFS of the
Company has not been prepared, in all material respects, in accordance with the content
established in prevailing mercantile regulations and the criteria of the selected GRI
standards, as well as other criteria described in accordance with that indicated for each
subject in the Appendix I “Table of contents required under Law 11/2018, December 28, on
non-financial information and diversity”

Use and distribution

This report has been prepared as required by prevailing mercantile regulations in Spain and
may not be suitable for any other purpose or jurisdiction.

ERNST & YOUNG, S.L.
(Signature on the original in Spanish,
signed by Alberto Castilla Vida))

_______________________
Alberto Castilla Vida

5 March 2021
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1. ABOUT THIS CHAPTER 

This statement of non-financial information has been prepared in line with the requirements 

established in Law 11/2018 of December 28, 2018 on non-financial information and diversity, 

approved on December 13, 2018 by the Congress of Deputies, whereby the Commercial 

Code, the revised text of the Capital Companies Law approved by Royal Legislative Decree 

1/2010, of July 2, and Law 22/2015, of July 20, on Account Auditing, were modified in relation 

to Non-financial information and diversity (from Royal Decree-Law 18/2017, of November 24). 

In preparing it, the guidelines on the presentation of non-financial reports of the European 

Commission (2017/ C 215/01), derived from Directive 2014/95 / EU have also been 

considered. 

In this context, through its non-financial information statement, Zardoya Otis, SA aims to 

report on environmental, social, personnel and human rights issues relevant to the company 

in carrying out its own business activities. 

In preparing this report and selecting its contents, the results of an internal analysis of the 

material issues for the Group during the 2020 financial year have been considered. This 

analysis has taken into account various sources of information, including internal audits, 

company data and information recorded by the company, in accordance with how 

relevant they are for Zardoya Otis and its stakeholders. The result of this analysis is reflected 

in the following table: 

Very relevant aspects Relevant aspects Non-relevant aspects 

Health and security 

Fight against corruption and 

bribery 

Respect for human rights 

Environmental management 

 

Contamination 

Training 

Consumers 

Subcontracting and suppliers 

job 

Equality 

Company commitments to 

sustainable development 

Circular economy and waste 

prevention and management 

Sustainable use of resources 

Universal accessibility for 

people with disabilities 

Protection of biodiversity 

Work organization 

Social relationships 

Climate change 

 

This statement of non-financial information has been submitted to an independent external 

review process, having been verified by Ernst & Young (EY), one of the most important and 

prestigious auditing firms in the world. The independent assurance report which includes the 

objectives and scope of the process, as well as the review procedures used and their 

findings, is included at the end of this document. 
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2. BUSINESS MODEL 

Environment 

This business analysis is carried out in response to the requirements of the ISO9001 2015 

standard to deepen the understanding of the environment / context of the organization.  

The purpose of the analysis is to recognize all those general factors (national and 

international) that define the framework in which the company operates and affect its 

specific environment: sector, market, customers, competition, suppliers, etc. They refer to 

both the micro and the macro environments, whenever either of them could have an effect 

on the business. Likewise, the current situation and a short or medium term forecast (1-5 years) 

are taken into account to get an idea of the evolution in different aspects: visual 

representation, cumulative growth and average annual growth. 

This analysis includes 6 factors: Political, Economic, Sociocultural, Technological, 

Environmental / Ecological and Legal, which we will now evaluate:  

POLITICAL FACTORS  

Included in this section are those internal and external political factors that are considered 

relevant to the activity carried out by the Company. This analysis of the political environment 

will be a valuable reference for the design and development of Zardoya Otis policies and 

strategies. 

The General Elections of November 10, 2019 resulted in a relative majority of the PSOE. Once 

the Cortes were constituted, on December 3, 2019, the XIV Legislature took office with the 

following distribution in the Congress and Senate. 
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Given this relative majority, the PSOE needed to reach agreements for support from different 

sources and enter into a coalition government with Unidas Podemos in order for Pedro 

Sánchez to be invested as President of the Government in January 2020. 

It should be noted that, after the 2015 General Elections, Spain had a long period with 

provisional governments. Those governments, of both the PP and the PSOE, did not have 

consistent parliamentary majorities. Likewise, the number of elections in recent years has also 

slowed down parliamentary activity. 

On March 14, 2020, the President of the Government announced, in an institutional 

statement, a state of alarm for the second time in the recent history of the country, as an 

exceptional measure to contain the pandemic due to the coronavirus disease (Covid-19) 

that  had been affecting Spain since mid-February, and that it would be implemented from 

the following day, Sunday, March 15 at 00:00. At the time of the announcement, Spain had 

more than 4,200 positive cases and 120 deaths, the Madrid Region being the region most 

affected, with more than half of the positive cases in the country and 64 deaths. The regional 

government had decided on the systematic closure of hotel and catering and business 

premises, keeping only pharmacies and basic food businesses open. 

Hours before this measure was announced, the urgent measures approved by the 

extraordinary Council of Ministers meeting were made public, with an injection of 14,000 

million euros, published by decree in the BOE and including measures such as a deferral of 

30,000 euros in tax payments for six months until May 30, 2020, with a three-month grace 

period, for companies, SMEs and the self-employed. 

In the institutional statement of Saturday, March 14, the President of the Government 

confirmed the approval of the state of alarm, which added the extraordinary measure of 

the prohibition of movement of citizens throughout national territory, which entered into 

force at the time of publication in the BOE that same day. 

Given the serious situation, in order to guarantee the effective management of the health 

emergency and contain the spread of the disease, further extensions of the state of alarm 

were subsequently requested and approved. Progressively, based on the data related to 

the pandemic, measures aimed at returning to normality were announced. Similarly, during 

this period, policies were developed focused on helping to manage the situation caused by 

the pandemic, as well as alleviating its consequences. 

Finally, the state of alarm was lifted on June 21 at 00:00. In this new situation, it was mainly 

the Autonomous Regions, in coordination with the central government, who were managing 

the pandemic situation. 

Given all these circumstances, national politics shows a theoretically stable outlook from the 

point of view of outside support and the government coalition. However, the unresolved 

pandemic situation, the risk of new outbreaks and the possible health, social and economic 

consequences may significantly affect the political situation in the coming months. 

The international political context shows a panorama where the following factors stand out: 
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• Negotiation in the European Union of aid to mitigate the consequences of the Covid-

19 pandemic, where political tension appears between north-south countries 

• Increase in European Union law that is transposed into national law (GDPR -data 

protection-, environment, Internet banking -PSD2-, etc.) 

• The recent Brexit and its impact on Spain 

• The new nationalist rise as a potential seed of Euroscepticism 

• The tension in Europe-US-China relations in the face of a rethinking of existing trade 

relations 

• Spain and the management of the migration problem in the environment of the 

European Union 

As a general conclusion, in aspects that may affect Zardoya Otis, the current political 

scenario is marked by complexity and uncertainty. Especially in relation to the open situation 

of the Covid-19 pandemic, political measures are expected to continue prioritizing health 

protection (which could include new movement restrictions) and, at the same time, to help 

reactivate economic activity (employment situation, financial aid, tax system, etc.). 

Therefore, possible developments and political perspectives, both internal and external, that 

could influence the Company's activity should be regularly monitored and evaluated. 

ECONOMIC FACTORS  

They are the factors that affect the purchasing power and spending pattern of consumers 

and forecast the evolution of the main macroeconomic figures. 

From a more global standpoint, as reported by the World Bank, the 2020 factor related to 

Covid-19 (coronavirus) has caused the deepest global recession that has been experienced 

in decades. While the end result is still uncertain, due to the pandemic the vast majority of 

emerging markets and developing economies will contract, with lasting damage to labor 

productivity and potential output. The immediate policy priorities are to reduce human costs 

and mitigate short-term economic losses. Once the crisis subsides, a credible commitment 

to sustainable policies must be reaffirmed and the reforms needed to support long-term 

prospects must be carried out. Global coordination and cooperation will be essential. 

Covid-19 has had a huge impact globally and caused pronounced recessions in many 

countries. The baseline projections forecast a 5.2% contraction in world gross domestic 

product in 2020, the deepest global recession in decades. Per capita income in most 

emerging and developing economies will shrink this year. The pandemic highlights the urgent 

need to adopt policy measures to cushion its consequences, protect vulnerable populations 

and improve the capacity of countries to tackle similar events in the future. Addressing the 

challenges of informality and limited safety nets, and pursuing reforms that enable strong 

and sustainable growth, are also critical. 

On the other hand, taking a more national approach, the Bank of Spain and international 

organizations point out that the contraction forecasts for this year are especially negative. 

Imports and exports have fallen between 25 and 30% when, in 2019, record exports of 290,000 

million euros had been reached. The volatility of the markets has also marked this stage and 

the fact that, in the 2008 crisis, the stock market fell by 60% in two years, while now it has 

fallen by as much as 40% in just one month is symptomatic of this situation. 

It is estimated that the average drop in Gross Domestic Product this year may be between 6 

and 7% but, for next year, the comeback may be greater than 7%, in such a way that the 
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levels of 2019 would not be reached until the third or fourth quarter of 2021. The monetary, 

financial and fiscal policies that have been put in place are key factors here. 

The figures suggest that the second quarter of the year will be very negative, with falls of 

around 15 or 20 percent, although also with a strong rebound in the third quarter that opens 

the door to a sustained recovery that may lead to pre-crisis levels being reached from the 

end of 2021 onwards, always bearing in mind that the speed of recovery of the different 

sectors may be different. 

Additionally, according to the forecasts of Banco Santander, the economic recovery due to 

the Covid-19 crisis will be faster than in the case of the 2008 recession, although the recovery 

will not be homogeneous in every sector. The recovery in activity that is already taking place 

will return to the levels of 2019 from the third or fourth quarter of 2021 depending on the 

intensity of the outbreaks of the pandemic that may occur and how they are controlled by 

the health authorities in order to prevent the economy from coming to a further standstill, as 

occurred during the confinement. 

The economic stimulus measures that are being put on the table and the rapid response in 

terms of monetary and fiscal policy by the European Commission and national governments 

denote the difference compared to the previous crisis. Therefore, if they are maintained, 

they will provide the impetus that companies need to reactivate and return to the path of 

normality earlier than some forecasts predict, although always within the margin of 

uncertainty that exists because it is a health crisis and not due to strictly economic reasons. 

It is said that the great difference from the recession that began in 2007 in the US and in 2008 

in Europe is that the structure of the economy is now much more solid than at that time and 

the balance sheets of companies, families and banks are much more consolidated and 

clear of inefficient assets. This crisis does not respond to traditional parameters and analysts 

have been forced to make weekly forecasts rather than the usual quarterly ones. 

Likewise, Banco Santander studies indicate that markets tend to be ahead of economic 

realities and, currently, the rapid recovery that is taking place is surprising given that it started 

from a sharp drop-in activity caused by the closure of a large part of the economy and the 

confinement that abruptly stopped consumption. Although the markets are already thinking 

about a third wave with strong resurgence in autumn, the less pessimistic option is also 

expected, as we are now more protected and forewarned. It appears that the markets are 

reacting positively to the monetary and fiscal actions by providing liquidity to the markets, 

which did not happen in the 2008 recession. 

Although there is still a lot of uncertainty, it is estimated that the Spanish economy will return 

to pre-Covid-19 levels from the end of 2021, although the rate of recovery will depend on 

the evolution of the health crisis and the measures that the authorities put in place to 

stimulate the different productive sectors. 

With regard to an approach more focused on the sector of Zardoya Otis's business, 

CaixaBank Research warns that, although the real estate sector will not be one of the most 

affected by Covid-19, it will be affected, according to its report on the real estate sector 

corresponding to the second half of 2020, in which it analyzes the impact that the Covid-19 

pandemic is having on the sector and its possible consequences. 
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In this respect, the report shows how property sales fell by 39% year-on-year in April and a fall 

of between 30% and 40% is expected for the whole of 2020, influenced by the decline in 

sales to foreigners, who in 2019 represented 12.5% of the total in 2019 

The report explains that the context of uncertainty about the evolution of the pandemic and 

economic activity will negatively affect demand. This will influence the price of housing, 

which could experience a cumulative adjustment (2020 and 2021) of between 6% and 9%. 

In any case, CaixaBank Research underlines that the evolution of prices will be different 

depending on the geographical area and the type of home, with tourist areas and second-

hand homes being those that suffer the greatest impact. 

After the confinement, the construction activity has been one of those that has been able 

to resume its activity the fastest in order to continue and complete the projects that were 

underway. However, a notable slowdown in the commencement of new building projects is 

expected. In this respect, CaixaBank Research foresees that new construction authorizations 

may decline between 20% and 40% in 2020. 

 

The CaixaBank Research semi-annual report reflects that the rental market may be less 

affected because there will be greater demand from people with difficulties or doubts in 

relation to purchasing their own home.  

The study analyzes the potential of Spanish tenants who could afford to buy a home. For the 

whole of Spain, it is estimated that 49% of tenants have sufficient income to buy a home. 

However, only 13% also have the necessary savings. And precisely that insufficient capacity 

to save, which especially affects the younger segments of the population, is the main 

restriction on purchasing a home. 

Another of the real estate niches that may emerge stronger from this crisis is that of housing 

renovation. The pandemic is causing changes in multiple aspects of our lives: teleworking, 

much more time at home, etc. which can promote works to transform and adapt homes to 

meet the new needs. 

The estimate is that the real estate sector has much stronger foundations than in the previous 

crisis in 2008 and that, therefore, its ability to weather the current crisis is much greater. The 

financial situation of Spanish households and the solvency and liquidity position of the 

banking sector also contribute to this. 

Likewise, the Company must specifically consider the influence of raw material prices and 

purchasing strategies to try to mitigate and anticipate their impact on the cost of the 
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product. To this end, factors such as international markets (copper, aluminum, steel, oil) and 

also geopolitical impacts (US-China tariff war, Brexit, tensions in the Middle East, etc.) must 

also be monitored. 

The effect of national and European labor markets should also be considered in relation to, 

for example, the availability of qualified labor (design, production, commercial, assembly, 

management, etc.). 

SOCIOCULTURAL FACTORS  

These are the values, customs and norms that affect the place where a company is located. 

It is important to analyze the social values, behaviors and preferences of a society or its 

lifestyle and how these are evolving. We can analyze factors such as: language, religion, 

lifestyle, level of education or level of income. 

The safety and health of all the Company's stakeholders, although it was already one of the 

THREE ABSOLUTES, now takes on essential importance, also from the customer's point of view.  

Society 

Covid-19 is causing a radical change in social behavior in all areas: family, sociocultural, 

work, professional and institutional, including the questioning of deeply rooted behaviors. The 

world is developing more than ever in a VUCA environment (Volatile, Uncertain, Complex 

and Ambiguous). 

A time of geopolitical instability is coming. Who will the new world powers be? Nationalisms 

and localisms are radicalized, which generates a protectionist and autarkic framework that 

can make trade relations between countries, and even between regions, difficult and more 

expensive. Raw materials will become more expensive, which will force a review of supplier 

policies. 

The percentage of companies that plan to increase or maintain their exports in 2020 does 

not reach 15% (source: Business Barometer / Economic Impact Covid-19 Special Edition 2nd 

Wave Economic Impact (Deloitte)). 
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In Spain: 

Spain has been one of the countries in the world hardest hit by the pandemic, which is why 

it may suffer with special intensity all the consequences of it. 

The impact on demographics of deaths caused by the virus could leave an important gap 

in different socioeconomic spaces. For example, we know that it affects more men than 

women, more people over 65, around 80% of whom are affected and people with weak 

immune systems from other causes. 

Safety and health 

The new user, very well informed and with a critical personality, adds another factor to his 

requirements: safety. All retail stores must implement biosecurity measures for their customers 

and employees, be it through the use of masks, gels or barriers. This includes elevators, for 

which there are safety measures and recommendations to follow (there is the possibility of 

transmission of Covid-19 in elevators), as well as the opportunity to market solutions that 

mitigate risk: call allocation systems, IoT, remote calls to the elevator, special keys, anti-virus 

cleaners. 

A change in the building model, as well as the avoidance of crowds, would lead to the need 

for smaller and safer elevators, with the consequent investment. 

TECHNOLOGICAL FACTORS  

Technological change occurs at breakneck speed. We are interested in reflecting on how 

the technologies that are emerging today can change society in the near future. Above all, 

the study of those factors that can most affect us is interesting. One has to think about issues 

like the following: 

Confinement measures and the need to minimize the risk of contagion have led to a sharp 

increase in the use of social networks and the internet in general. Companies are reinforcing 

their transition to digital, looking for new marketing tools and new trends in personalized 

communication aimed at people scattered over their respective areas of residence. 

Thus, new technological business challenges are posed in the virtual world (augmented 

reality, virtual reality, holographic or other technologies not yet developed). 

The challenges posed by the new digital customer are accentuated by this new situation, so 

it is essential to understand what the relationship with them should be and enjoy their trust to 

ensure competitiveness in the market. More than ever, the requirements of this new customer 

must be addressed. More and more customers are digital natives, characterized by 

continuous use of smartphones and social networks, a consumption pattern very much 

based on word of mouth and an attachment to technology, which has given rise to studies 

on fear of being offline (FOBO). 

One needs to think about issues like the following: 

The emergence of disruptive technologies that change the rules of the game in many 

sectors. In our immediate environment, the new generation of intelligent elevators, which 

allow a simpler technical development and can be operated with less risks, should be the 

main aspect to be developed. 

The promotion of technological development will lead the company to integrate these 

variables into its competitive strategy, both to improve productivity and reduce 
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administrative tasks, and because of its effectiveness in building customer loyalty through 

new, differentiated products and services. Currently, the Covid-19 pandemic is forcing 

companies to disrupt their relationships with their stakeholders. Multichannel technology has 

become an essential requirement in 2020 and, in the future, will be required throughout the 

product or service life cycle. Given the current circumstances, new communication 

technologies become key for business development at all levels, as well as for direct 

relationships with stakeholders. 

ENVIRONMENTAL FACTORS  

We must be aware not only of possible changes in ecology legislation, but also regarding 

the social conscience of this movement:  

• Environmental protection laws.  

• Regulation on energy consumption and waste recycling.  

• Concern about global warming.  

• Present and future ecological social awareness.  

• Concern about pollution and climate change.  

• 2030 Agenda: Sustainable Development Goals (UN).  

The company Zardoya Otis, SA has different Management Systems, which are certified by 

notified and accredited bodies to comply with the ISO / OHSAS standards applicable to this 

point:  

Environmental Management System (ISO 14001): this Management System is accredited by 

AENOR for all Zardoya Otis, SA plants. The part of the business related to the Sales Network 

and Central Departments (Staff) is accredited by DNV.  

Energy Efficiency Management System (ISO 50001): this Management System is accredited 

by AENOR for all Zardoya Otis, SA plants, the Sales Network and Central Departments (Staff).  

The Safety, Health and Environment Management System integrates the prevention of 

occupational risks (ISO 45001), the environment (ISO 14001) and Energy Efficiency 

management (ISO 50001) as complementary to the environmental section, in order to take 

advantage of the evident synergies in internal monitoring and deployment. 

LEGAL FACTORS  

These factors refer to all those changes in the legal regulations related to the Company, 

which may affect its business model and strategy and we take into account: 

New legislation relating to the sector, or amendment of the existing legislation, at national 

level. The entry into force of the new ITC (Complementary Technical Instruction) AEM1, 

Elevators, now under review and with an estimated entry into force at the end of 2021, is a 

good example of this. Additionally, there is the use made by the Autonomous Regions of their 

power to legislate in those aspects not sufficiently developed by national legislation, as is the 

case of mandatory periodic inspections. This point must be promoted by the Company's 

Senior Management and the Legislation and Regulations Department, in collaboration with 

the Manufacturing and Development Engineering Division, the Sales Division and the Safety 

and Works Division. 

Legislation is a changing reality and new initiatives and amendments are common, even in 

the project phase, which may have some direct or indirect impact on our sector and for 
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which we must be prepared. The Legal and Legislation and Regulations Departments are 

connected to this reality through various channels (informative talks, publications, projects, 

doctrine) in order to anticipate these changes as much as possible. In this way, they can 

make the appropriate decisions in advance and, once the legislation or regulation is 

approved, quickly adapt to them (adaptation of templates, contracts, internal or external 

communications, issuance of informative newsletters via emails to the regions and publishing 

them on the Intranet, etc.). Especially relevant has been the situation arising from Covid-19 

and the declaration of the State of Alarm, with the abundant regulations that have come to 

regulate matters of all kinds on an almost daily basis, such as relations with our customers and 

Public Administrations, and a multitude of aspects that have affected all kinds of our normal 

trading operations (suspension of administrative and judicial deadlines, enabling of working 

days in the month of August, exceptional measures regarding rentals, preventive and 

security measures in the access to the works and facilities under maintenance, all aimed at 

trying to alleviate the negative consequences that the pandemic has produced throughout 

our environment and being ready to adapt to what has come to be called the new normal). 
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Description of the business model 

Zardoya Otis was created from the merger in 1972 between Schneider Otis and Zardoya, SA, 

and its organic and inorganic growth has consolidated a leadership position in its sector, in 

terms of both volume and profitability. Currently, its business segments operate in Spain (90% 

of sales and 87% of operating profit), Portugal (8% and 12%) and Morocco (3% and 1%). These 

percentages refer to both the fiscal years 2020 and 2019. The Spanish business unit manages 

and integrates the figures for Andorra and Gibraltar, areas in which Zardoya Otis, SA has 

subsidiaries. 

The Zardoya Otis Group is the leading vertical transport business group in the Spanish, 

Portuguese and Moroccan markets. It has the largest maintenance portfolio in Spain, 

Portugal and Morocco for elevators, escalators and moving walkways. It has 3 plants located 

in Madrid, San Sebastián and Vigo and an extensive commercial and technical assistance 

network that allows it to be very close to its customers. It also has an (R&D&i) center in 

Leganés (Madrid). 

The Group aims to offer its customers service excellence. With this goal, the company’s 

activity includes and encompasses all the phases of the safe and comfortable vertical 

transport of people and belongings, beginning with the design and manufacture, continuing 

with the assembly and ending with the provision of a preventive and corrective 

maintenance service that meets the requirements of the market and its customers. 

The Group offers a wide range of elevators, escalators, walkways and platforms, as well as 

automatic doors and stair lifts (among other devices that facilitate accessibility), which 

combine existing technological advances to offer the aforementioned equipment in both 

new and existing buildings. In addition, in recent years, the activities of modernization and 

replacement of elevators that seek to improve the operating conditions in terms of comfort 

and consumption, together with the installation of equipment for the elimination of 

architectural barriers, have been added to the daily work of the Group and teams of 

professionals specialized in these activities have been created. 

The Group carries out its activities in three business lines: New installations (14.3% and 14.5% 

of 2020 and 2019 sales, respectively), Service (64.8% and 64.5%) and Exports. This export 

tradition translates into the sale of elevators to other Otis companies around the world. 

Exports represented in 20.9% of the Group's consolidated sales in 2020 (21.0% in 2019). 

 

4.2

Ficha 4.2 Statement of Non-financial Information (SNFI) and verification

GENERAL SHAREHOLDERS MEETING 2021



13 
 

 

 

 

 
The graph shows the 

geographical destinations of 

export sales in 2020 

 

The Zardoya Otis Group offers a broad and diversified product portfolio. In addition to 

elevators, it sells escalators and automatic doors, as well as lifting equipment for cruise ships, 

accessibility devices, etc. 

The company is vertically integrated, which means that it produces, installs, maintains and 

modernizes elevators. The product portfolio includes, among others, the Gen2 family, 

characterized by its high energy efficiency and high level of comfort, both in elevator 

solutions for limited spaces and moderate loads, preferably adapted to residential buildings, 

and in high-performance elevators for buildings with heavy traffic, such as offices, hotels or 

public buildings. 

Innovation has always been a constant at Zardoya Otis and our latest systems are proof of 

this. We develop elevators that change the way people move. The revolutionary Gen2 

Switch Solar elevator and the innovative eView system are two of the latest examples. We 

therefore continue to expand our range, developing products and services for each height 

and segment. 

 

    

We thus aim to respond to the different needs of each group of customers; examples of this 

are the following models: 
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- Gen2 Home: versatile, silent and comfortable, it is the perfect solution in buildings with 

moderate traffic to move more comfortably and/or overcome the different 

architectural barriers. It is an ideal solution for single-family homes, schools, care 

homes, and small hotels or businesses. 

- Gen2 Switch Solar: easy to install, safe and generates power, it works 100% with solar 

energy. The Gen2 Switch Solar is a highly efficient elevator, created especially for 

buildings without an elevator. Connected to two or four panels of 250W each, it works 

with the energy they provide. 

- Gen2 Fit: This equipment was designed for minimum spaces, with cars that may be 

for only person, and combines all the advantages of the latest generation Otis 

elevators: extreme safety, comfort, respect for the environment and energy 

regeneration. 

ORGANIZATION AND STRUCTURE 

The Board of Directors 

Except for matters reserved for the competence of the General Meeting, the Board of 

Directors is the chief decision-making body of the Company and the powers authorized by 

law and the Bylaws are assigned to it. 

The operating principles of the Board of Directors of Zardoya Otis SA, as well as the basic rules 

on its organization and operation and the rules of conduct of its members, are determined 

by the Regulations of the Board of Directors.  

The directors of the Company have an obligation to know, understand, comply with and 

enforce said Regulations. The Board of Directors must take appropriate measures for the 

Regulations to be distributed among the shareholders and the investor public in general. 

The Board of Directors has the number of members determined by the General Meeting 

within the limits set by the Bylaws of the Company and may establish such committees or 

commissions as it deems appropriate in order to perform its work, determining their 

composition, appointing their members and establishing the duties to be assumed by each 

one of them. In particular, the Board of Directors has created an Audit Committee and a 

Nominating and Compensation Commission. 

At the 2020 General Shareholders’ Meeting, a reduction of the number of directors from 

eleven (11) to seven (7) was approved. The proposed size favors its efficient functioning and 

the active participation of all the directors, which results in greater flexibility in decision-

making. Likewise, it allows an improvement in the balance between the total number of 

directors and those who are independent, whose proportion rose to 28.57%, as well as the 

proportion of women directors, which rose to 42.86% of the total number of directors. 
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At the close of the fiscal year, the composition of the Board of Directors was as follows: 

− Mr. Bernardo Calleja Fernández, Chairman and CEO 

− Mr. José Miguel Andrés Torrecillas, Lead Director 

− Ms. Eva Castillo Sanz, Director 

− Euro-Syns SA (represented by Mr. Alberto Zardoya Arana), Director 

− Otis Elevator Company (represented by Mr. Toby Smith), Director 

− Ms. Stacy Petrosky, Director 

− Ms. Robin Fiala, Director 

The Audit Committee was made up of the following directors: 

− Ms. Eva Castillo Sanz, Chairperson  

− Mr. José Miguel Andrés Torrecillas, Deputy Chairperson  

− Ms. Stacy Petrosky, Member  

The Nominating and Compensation Commission was made up of the following directors: 

− Mr. José Miguel Andrés Torrecillas, Chairperson 

− Otis Elevator Company (Mr. Toby Smith), Deputy Chairperson 

− Ms. Eva Castillo Sanz, Member 

− Ms. Stacy Petrosky, Member 

− Ms. Robin Fiala, Member 

Organizational structure 

The organizational structure of the Group is structured around the Spanish parent company 

Zardoya Otis, SA 

The Group is structured around the areas of manufacturing, on the one hand, and 

operations, on the other, with the assistance of various general service or support 

departments, with a high degree of integration of activities and operating as single unit in 

each country where we operate. 

Manufacturing area: The Group's manufacturing area assumes the production and logistics 

functions for components and elevators. At Group level, it includes both the plants owned 

by Zardoya Otis (San Sebastián, Leganés and Vigo), and the spare parts distribution center 

(Service Center), which serves the needs of the entire network of installation and 

maintenance entities, engineering centers and subsidiaries, as well as export. 

Operations area: The operations area includes the functions of sales, installation and 

maintenance of equipment and is carried on by both Zardoya Otis and its subsidiaries. 

General and support services: Zardoya Otis has departments that provide support functions 

(Financial, HR, Systems, Quality, etc.) to the entire organization. 
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Operating structure 

In relation to the supply chain, the Group's parent company, Zardoya Otis, SA, simultaneously 

performs all functions within the product value chain: SSI (Systems and Subsystems 

Integrators), CLC (Contract Logistic Centers) and SSE (Sales and Services Entities). 

Component Production (SSI): The San Sebastián and Leganés plants produce subsystems 

and components for incorporation into elevators or as spare parts in repair and maintenance 

services. The supplies of materials or components necessary in these installations come from 

both external suppliers and other Otis companies worldwide. 

Elevator production (CLC): The Leganés and Vigo plants centralize orders for elevators and 

special models respectively. These models can be installed in Spain by Zardoya Otis itself or 

in other countries by SSE of other Otis companies or authorized distributors. The Service Center 

based in Vigo also has the function of supplying spare parts for these models, both for Spanish 

and foreign installers. Therefore, the elevator models produced by Zardoya Otis and their 

spare parts can be installed in Spain by Zardoya Otis itself and its subsidiaries or installed 

abroad by other Otis companies (“exports of elevators and spare parts”). 

Elevator Installation and Maintenance (SSE): Finally, the product supply chain concludes with 

the installation and maintenance of the elevators. Generally, the elevators sold and installed 

by Zardoya Otis will have been manufactured by the company itself. However, it has the 

entire catalog of elevators and escalators produced by Otis Group plants, which are 

available to Spanish customers according to their needs. Consequently, the elevators 

installed by Zardoya Otis in Spain may have been manufactured by Zardoya Otis itself or 

may have been acquired from other entities of the Otis Group (CLC) ("imports of elevators 

and spare parts"). 

Corporate structure 

The legal structure of Grupo Zardoya Otis, SA at the close of fiscal year 2020 is detailed 

below: 
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Business environment 

Companies that operate in the elevator sector can do so with an international, national 

and/or regional geographical scope and, at the same time, can participate in one or more 

activities of the value chain, from the manufacture of components and elevators to the 

repair thereof. According to industry sources, the vast majority of companies that operate in 

this area are highly integrated, either totally or partially. 

In Spain, the sector is made up of some four hundred companies, three-quarters of which 

are dedicated to the manufacture, sale, installation, maintenance and repair of appliances, 

while the remainder has the manufacture of components as its main activity. The sector is 

led by a group of large companies, most of them with foreign capital, which are present in 

all the activities of the cycle described above. In addition, manufacturing companies 

without installation activity also operate, as well as numerous small and medium-sized 

companies, mostly of national origin, focused on installation and, especially, on 

maintenance and repair. 

In order to gain an in-depth understanding of the business environment in which it carries out 

its activities, the Zardoya Otis Group uses market data and sectoral analyses from various 

sources, among which we can mention the Spanish Elevator Business Federation, the Informa 

Platform, the Euroconstruct Report issued by the European Construction Business Research 

and Forecasting Group, the Plimsoll Sector Report, studies from Santander Equity Research, 

the Alimarket Elevator Sector Report, periodical reports on the state of the Spanish economy, 

FUNCAS economic forecasts ... to name a few. 
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In addition, the Group continues to promote those aspects that have made it a leader in its 

sector, while closely monitoring the opportunities and threats that may arise in the sector in 

which it operates through the systematic monitoring and updating of SWOT analysis at 

different levels. 

To meet the requirements of ISO 9001: 2015, at the suggestion of AENOR, the company is in 

the process of updating the SWOT analyses of the Central Departments and Regional 

Offices, taking into account the improvements proposed by the external audit: to systemize 

and interrelate more solidly the various tools to determine the context and requirements of 

the stakeholders existing in the Company: PESTEL / SWOT, ERM /CAME, and for these to be 

as adjusted as possible to the reality of the business. Likewise, the relevant CAME (Correct, 

Adapt, Maintain, Explore) actions are requested to handle possible opportunities and risks. 

The PESTEL (Political, Economic, Social, Technological, Ecological and Legal factors) and 

ERM (Enterprise Risk Management) analyses are also applied. 

Monthly monitoring is carried out at the Management Meetings, which includes an analysis 

of the main business indicators (Annual Plan) and a review of the Company's strategies. There 

is also a local deployment in Delegations through EMC meetings (Quality Improvement 

Teams). 

Group activities fall within the framework of the regulations and legislation applicable to 

elevator maintenance and inspection. As a recent example, in June 2019, the Ministry of 

Industry published the prior public consultation on the draft Royal Decree amending the ITC 

AEM1(Complementary Technical Instruction) "Elevators" in 2013.  The Ministry’s intention is to 

adapt the national regulations to the European ones and establish the applicable national 

technical requirements for elevator maintenance in line with technological developments in 

safety. 

Other significant applicable regulations and legislation are as follows: 

Other significant applicable regulations and legislation are as follows: 

- Order of March 31, 1981 laying down the minimum conditions required of elevators 

and setting rules for periodic general overhauls. 

- Royal Decree 203/2016 of May 20, which issued the applicable rules from Directive 

2014/33/EU of the European Parliament and of the Council, the Lift Directive. This Royal 

Decree stipulates the minimum safety conditions that elevators must meet at the time 

of installation. 

- Royal Decree 57/2005 of January 21, laying down requirements for increased safety 

for existing elevators. Given the evolution of legally required safety measures in new 

elevators, this Royal Decree makes it obligatory to implement the same safety 

measures in existing elevators, since it wishes to furnish all the elevators installed up to 

said date with the same safety level. 

In October 2020, the Company again obtained the ISO 9001: 2015 Certification of the Quality 

Management System and confirmed compliance with Directive 2014/33 / EU on Lifts and ITC-

AEM 1 (Royal Decree 88/2013). 
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Company objectives and strategies 

The Group has been focusing its operations on the following strategies: 

 

We are convinced that our activity must be focused on people. It is the people who form 

this group who enable customers to feel satisfied and also help millions of users to feel safe 

and comfortable when they use Otis equipment. This form of carrying on our activity, taking 

people as the main focus, explains and sustains Zardoya Otis’s investment and research 

efforts to attain a more accessible world, constantly introducing innovations and supported 

by digitalized processes. 

Architectural barriers are present in all towns and cities and there are groups of people who 

face physical, sensorial and intellectual disabilities, elderly people who find it difficult to 

move, etc. Zardoya Otis is aware of this situation, so part of the research and investment 

efforts have, for many years, been intended to create solutions and devices to eliminate this 

type of barriers. Elevators for single-family homes, stairlifts, automated access doors or 

moving walkways are some of the solutions we propose that seek to change the lives of 

many people, since they make it possible for them to move independently and freely. 

The clear demographic trend (with a rising dependency ratio, defined as people over 65 as 

a percentage of the working age population) should boost demand for accessibility solutions 

long term. The poor accessibility of many buildings should also contribute to this, as well as 

the existence of a very high number of buildings with four or more floors and no elevator. In 

short, the accessibility market (automatic doors, wheelchair platforms, stairlifts) is a market 

that is possibly fragmented, with higher risk and lower margins than the elevator 

maintenance segment, as well as some regulations that have not yet been implemented, 

but it has a significant growth potential for the reasons explained above. 

Proof of our efforts to consolidate our position in this market is our company Portis SL, focused 

primarily on the production and maintenance of automatic doors (over 40,000 at present) 

or the recent acquisition of a stake of 80% in the company LV3, mainly engaged in the 

production of stair lifts and wheelchair platforms. 

In line with the above is our unequivocal commitment to digitalizing service. This 

technological breakthrough allows our customers and users enjoy a more efficient and faster 

maintenance service, providing unprecedented quality standards and increased uptime of 

the elevator. 
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Connectivity means more loyal and satisfied customers and innovation thinking of people. 

The complex, demanding and extremely competitive world in which we work, requires us to 

make very considerable efforts in constant processes of innovation, research and 

personalized service to meet the demands of a time when the technological vanguard 

prevails. Our R&D&I in Leganés (Madrid) is where this vector of activity, which will allow us to 

continue to respond to the challenges of increasingly demanding customers, is 

concentrated. 

The digitization plan in which Zardoya Otis has been immersed since 2017 therefore seeks to 

increase connectivity (key to the digitization strategy) between the main players in its field: 

elevator, user and service technician. The perception of a good service depends mainly on 

the number of breakdowns that the elevator has during the maintenance contract, as well 

as its interaction with the technical support service. Increased connectivity between users, 

elevators and technicians improves customer satisfaction due to the longer operating time 

of the elevator and the better service provided by technicians. The significant increase in 

customer satisfaction indicators in the last 4 years is good proof of this (e.g.: experience and 

relationship with OTIS: 97,12% satisfaction in 2020, (94.83% in 2019).  

As part of the digitization strategy, the following measures have been carried out: 

- All technicians have been equipped with smartphones so they can have access to all 

data from the device, allowing a faster and more personalized service.  

- Remote monitoring. The hardware installed in the elevator, big data applications and 

advanced analytical techniques allow the behavior of the elevator to be monitored in 

real time, anticipating possible failures and programming interventions in advance 

(predictive maintenance). The digital services division manages the project for remote 

monitoring and intervention of our units. During 2019 we successfully connected a further 

20,000 elevators and 14,000 more in 2020. We have more than 100,000 connected 

elevators and our goal is to reach 200,000 by 2024. These units would have remote 

monitoring devices, communication with our 24-hour technical service center and 

distribution of media content. The plan foresees a total investment of 60 million euros until 

2023. 

Technologically more sophisticated services provide an important element of differentiation 

in our industry, while increasing the loyalty of the customer and the efficiency of 

maintenance activities.  

In short, our way of doing things is based on people working for people and moving safely 

and comfortably in spaces free of architectural barriers as a result of new vertical transport 

elements, which are, moreover, connected to each other and provide precise information 

to employees and users, increasing Zardoya Otis’s service efficiency and quality with a 

personalized service. 
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The foundations of our excellence are what we call the Otis Absolutes, and together they 

define our work and the way we work around the world. They define how we think, how we 

make decisions and how we act, every day, everywhere. 

That is why we have defined the Otis Absolutes in a clear and comprehensive document 

that sets out our core values. They are the key to what drives us, and let the world around us 

know our goals. 

 

Our three absolutes are:  

• Ethics: Doing business the right 

way, honestly, always strictly 

within the law and in an ethical 

manner. 

• Security: Otis safely moves the 

equivalent of the world's 

population every three days. In 

both the case of the personnel in 

charge of the manufacture, 

installation or maintenance of our 

products and the case of our 

users, safety always comes first. 

• Quality: We strive to make it the 

foundation of everything we do, from engineering, manufacturing, installation and 

service to sales, marketing and financial reporting. This requires the entire company 

to work in the same direction, with the same commitment to quality and the same 

focus throughout the organization. 

The Group has also grown partly due to successful mergers and acquisitions, most of them in 

the area of maintenance services, although, as mentioned above, they include businesses 

covering accessibility, automatic doors, special elevators, installation activities and elevators 

for cruise vessels. However, as mentioned above, maintenance services are still our main 

business area. 

As reported to the National Securities Market Commission in April 2020, United Technologies 

Corporation (UTC), indirectly our former majority shareholder, completed the process of 

dividing its group into three independent companies: Raytheon Technologies Corporation 

(RTX), Carrier Global Corporation (CARR) and Otis Worldwide Corporation (OTIS). As a result 

of this operation, Otis Worldwide Corporation leads the elevator and mobility group 

internationally. Its shares began trading on the New York Stock Exchange upon completion 

of the aforementioned spin-off process. 
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Finally, it should be noted that one of the distinctive characteristics of the Group has been 

the remuneration of its shareholders. On average, over the last 15 years a pay-out of close 

to 100% has been delivered, backed by strong cash generation and a solid operating 

margin. During 2020, despite the situation caused by the pandemic, which has affected the 

vast majority of world markets, the Group continued to distribute quarterly dividends to its 

shareholders. 
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3. MANAGEMENT OF NON-FINANCIAL ASPECTS 

Existence of policies applied by the company regarding the 

issues raised 

3.1. NON-FINANCIAL RISK MANAGEMENT 

BRIEF DESCRIPTION OF THE RISK MANAGEMENT MODEL OF THE ISSUES 

RAISED IN THIS REPORT 

Zardoya Otis has explicit policies concerning the fight against corruption and bribery, with 

an internal control system, and a Code of Ethics, compliance audits, confidential 

communication channels and follow-up meetings. 

As regards respect for human rights, the Code of Ethics is distributed among all company 

employees, who must receive training courses on it. 

In its relationship with stakeholders, traditional and online channels are used, the degree of 

customer satisfaction is monitored, and complaint management systems are in place. It also 

promotes an inclusive and non-discriminatory culture and collaborates to improving its social 

environment through various initiatives. 

In environmental matters, it carries out preventive measures in accordance with current 

regulations and registers and controls different indicators, including the generation of waste 

or the emission of CO2. Zardoya Otis has pioneered the development, manufacture and 

marketing of highly energy efficient elevators through its Gen2 technology. It has also 

introduced elevators to the market that do not require a specific three-phase electrical 

installation for the elevator, which facilitates their installation in existing buildings, thus 

improving the accessibility of the latter. It also markets a solar elevator model, capable of 

running 100% on clean and renewable energy. 

MAIN RISKS INHERENT TO OUR BUSINESS 

The main risks arise from the ageing of the population and the challenges in terms of 

accessibility. These risks have been understood by the company as an opportunity, which is 

why it has acquired a company specializing in accessibility, LV3, based in Barcelona, and 

has developed an elevator that can be adapted to fit into minimal spaces and can even 

have a capacity of just one person, to facilitate accessibility for people with reduced mobility 

living in an environment where, until now, it was impossible to install an elevator. 

Another challenge identified is the application to the elevator field of the technology of the 

Internet of Things (IoT) and digital services in general. For this reason, the company has 

launched a digitalization process ranging from the supply of devices and applications to 

technical staff, to the installation of systems that monitor the operation of the elevators. 
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3.2. FIGHT AGAINST CORRUPTION AND BRIBERY 

The exceptional circumstances that we experienced during 2020 as a consequence of the 

global pandemic caused by Covid-19 put to the test the strength and importance of our 

OTIS Absolutes (Safety, Ethics and Quality) that serve as a reference in everything we do, 

committed to our stakeholders, complying with the law and defending our principles and 

values. 

The IPO of OTIS as an independent company in April 2020 was accompanied by new 

corporate policies and a new Code of Ethics called "OTIS Absolutes", which was presented 

and communicated to all employees (accessible via intranet) . 

Ethics is held as an Absolute because of the importance it has in the sustainability of the 

business, because of the reputation of Zardoya Otis as a leading company that has based 

its positioning on the trust of our customers that we will always do the right thing, with respect, 

honesty and integrity, complying with the laws, respecting the competition and providing 

products and services to the market, with the highest standards of excellence. 

At the beginning of the year, the Zardoya Otis organization in Spain received the Annual 

Ethics and Compliance Award (Otis EMEA Awards 2020) granted on January 15 at the EMEA 

Kick-Off meeting held in Lisbon, highlighting the commitment and deployment of an ethical 

culture within the organization. 

 

Zardoya Otis has corporate policies for the entire group, including the policies CPM 48 A, B, 

C, D, E on anti-corruption, CPM17 for suppliers and CPM 11 for donations. 

To prevent corruption, we have a crime prevention plan, an annual training plan, where all 

employees take courses on anti-corruption policies and other ethical issues, controls over 

gifts to customers in accordance with CPM48A, internal audits and an ethics and 

compliance plan, which includes reviewing the actions against corruption and bribery. 

Regarding compliance with anti-corruption policies (CPM 48 family), new OTIS corporate 

policies have been created (canceling those of UTC) and the control and approval 

procedures for business gifts or courtesies to customers have been renewed (CPM 48A), as 
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well as the CPM 48B policy on sponsored trips for third parties. For approval, when required, 

a new workflow tool has been developed. 

The Crime Prevention Model has been updated and communicated, with the approval of 

the Board of Directors at its January 2020 meeting. 

The company has a Compliance Council which convenes quarterly, as well as a disciplinary 

committee that reviews possible cases of irregularities. It has also established an anonymous 

external communication channel (Ombudsman), so that any employee, customer or partner 

can report any irregularities while protecting the identity of the source. Likewise, there is a 

policy to prevent retaliation when an irregularity is reported in good faith. 

When the International Day Against Corruption was 

celebrated (December 9), a statement was sent to all the 

employees of the OTIS group explaining the most common 

forms of corruption that can occur in companies and how to 

avoid them, with prevention measures and the development 

of anti-corruption policies.  

INTERNAL CONTROL, INFORMATION AND TRANSPARENCY 

One of the Group’s priority goals is to promote transparency to markets and shareholders. 

Thus, it is committed to: 

▪ Working to ensure that the financial statements are complete and accurate. 

▪ Striving for the assets, liabilities, revenues, expenses, and business transactions to be 

recorded fully and accurately in the books and records of the Group, in accordance 

with the applicable law, generally-accepted accounting principles and the financial 

policies and procedures established. 

▪ Refraining from establishing or maintaining unposted assets or liabilities. 

▪ Distributing relevant information about the group. 

▪ Complying with the disclosures required by the regulations applicable in each country 

where it operates. 

▪ Protecting the rights of investors and shareholders in accordance with the Bylaws and 

the Regulations of the Shareholders' Meeting, offering tools and channels to facilitate 

engagement and communication with these stakeholders. 

▪ Complying with securities market legislation, in particular, market abuse legislation. 

The Board's mission, as set out in the Regulations of the Board of Directors, is to determine the 

risk control and management policy, including tax compliance risks, and supervise the 

internal information and control systems. 

In addition, the Audit Committee monitors the effectiveness of the group’s internal control, 

internal audit and risk management systems, including tax compliance risks, and ensures the 

independence and effectiveness of the internal audit function. Among other functions, the 

Audit Committee discusses with the auditor any significant weaknesses in the internal control 

system detected during the audit. It also has the mission of overseeing the process of 

preparing and presenting the required financial information, including compliance with 

regulatory requirements and the correct application of accounting principles. Likewise, it 

regularly obtains information from the external auditor on the audit plan and its execution, 

while preserving the latter’s independence in the exercise of its functions. 

Additionally, a Crime Prevention Model and Risk Map were approved and are reviewed and 

updated regularly. As mentioned above, a Compliance Committee has been created 
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made up of managers, whose specific obligations are to review and approve any changes 

in the Crime Prevention Model and Risk Map and submit them for a prior report from the 

Audit Committee. It likewise follows up any internal complaint received or investigation 

underway in criminal matters, regularly reporting to the Audit Committee on its activities. 

The Group has an Internal Audit Department that reports directly to the Audit Committee, 

which, on an independent basis, annually ensures that the business practices and processes 

are complete, effective and efficient. 

The internal audit department reviews the audit program annually to include those risks 

identified in (i) the ERM, (ii) discussions with company management and (iii) the internal 

audits carried out. The program is accessible to all employees on the company intranet. 

After each audit, a summary report is issued with the incidents detected. This report is sent to 

company management and the relevant points are highlighted at an Audit Committee 

meeting 

Points for improvement that have been identified in the reviews of both the Internal Audit 

Department and after the external auditors’ review are reported on the tracking tool until 

we are certain that they have been corrected permanently. 

The evolution of the points for improvement over the last 5 years is shown below. 

 

Points of improvement (Spain) 

 
 

 

 

 

 

 

 

 

 

 

 

 

 

Pending 

Duly completed 
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Points of improvement (Portugal) 

 

 

 

 

Points of improvement (Morocco) 

 

 

The group also has an Internal Code of Conduct aimed at protecting the interests of investors 

and the trust it enjoys in the market. This Code of Conduct has a set of guidelines and rules 

applicable to the Group and its directors, managers and employees concerning the 

management and control of inside and material information, the implementation of treasury 

stock transactions, and the detection and treatment of conflicts of interest, all intended to 

avoid any situation where market abuse exists. 

CONTRIBUTIONS TO FOUNDATIONS AND OTHER NON-PROFIT ENTITIES 

During the 2020 fiscal year, contributions to foundations and other non-profit entities focused 

on alleviating, as far as possible, the health and economic effects caused by the Covid-19 

pandemic that has been experienced on a global scale. 

Within this context, the objective of these contributions is always to improve the conditions 

of the communities in which Zardoya Otis operates, not only in the present, which has 

required more urgent actions this year, but also to ensure a better future. 

Thus, entities with specific programs dedicated to alleviating the effects of the pandemic, 

foundations and associations engaged helping sectors of society that are especially 

vulnerable in the current situation were chosen, as well as direct donations to care homes 

and health centers. 

 

 

 

Pending 

Duly completed 

Pending 

Duly completed 
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In addition, collaboration with entities dedicated to promoting STEM education and the 

integration of people with disabilities was maintained. 

The total amount of the contributions made during 2020 amounted to €187,027, while in 2019 

it was €91,481. 
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3.3. RESPECT FOR HUMAN RIGHTS 

To ensure respect for human rights, set out in our Code of Ethics, we have the following tools 

and processes: 

• Distribution of the Code of Ethics to all employees. 

• Due diligence process for new companies acquired. 

• Questionnaire on ethics and compliance. 

• Ethics training plan (online courses). 

• Internal control audits according to an annual plan. 

• ECO + Legal audits every four months. 

• Encouragement of use of the confidential Ombudsman reporting channel. 

• Quarterly meetings of the Compliance Council. 

• Review of the Crime Prevention Plan 

• Meetings of the disciplinary committee (DPC – Disciplinary Prevention Committee) to 

establish corrective and preventive actions for verified cases of irregularities or non-

compliance in the company. 

• Development of a protocol for action against harassment 

• Commitment to compliance with the Code of Conduct by suppliers with their 

signature. 

Ethics is one of our three absolutes, along with safety and quality. The distribution of the Code 

of Ethics and its values (respect, integrity, trust, excellence and innovation) is a fundamental 

pillar on which to consolidate an ethical culture of commitment to good governance 

towards all our stakeholders. 

As in previous years, the 2020 Ethics and Compliance plan was implemented with the 

development of the following five lines of action: 

1. Management Leadership 

2. Risk Policies and Prevention (Audit and Evaluation) 

3. Education and training 

4. Communication 

5. Case Investigation - disciplinary and corrective actions 

During the 2020 fiscal year, no complaints of human rights violations were recorded in the 

Zardoya Otis Group (there were none registered in 2019, either). 

MANAGEMENT LEADERSHIP 

The Otis Absolutes were introduced and launched, with a statement sent by the General 

Manager to all employees in April 2020. 

Management commitment to the OTIS Absolutes should support and deploy, at all levels of 

the company, our ethical culture based on good business practices and transparency. Ethics 

as an “absolute” reinforces the managerial commitment made with the signatures of all the 

directors who signed the company’s new Code, as well as the Internal Code of Conduct. 

For this reason, in November the Commitment to Ethics and Compliance of the entire 

management team was renewed.  It was distributed in all Zardoya Otis Regional Offices, 

associates, plants and the Central Departments in Spain and also proposed for the 

management teams of Otis Portugal and Morocco. 
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In the three countries in which Zardoya Otis operates, quarterly meetings of the Compliance 

Council were held and also meetings of the Disciplinary Committee (DPC) when required. 

A total of 14 people (two Zardoya Otis teams in Spain and two individual people in Otis 

Portugal and Spain) were recognized for good ethical practices, within the 

#DoTheRightThing campaign. These acknowledgments have been posted on Yammer 

and/or in internal communications (Otis People and newsletters). 

The #DoTheRightThing campaign (At OTIS We Do The Right Thing) promoted from the 

management, really showed its force in 2020 through responsible conduct and the effort 

made by all the technical personnel (mechanics, supervisors and managers), both in works 

and at plants, especially those who were “in the front line” in the worst moments of the 

pandemic. Also, by those employees who demonstrated their commitment to ethical values, 

supporting solidarity initiatives to address the health emergency of the first few months; all 

committed to the best service to customers, despite difficulties due to supply problems, 

closures and delays. 

Management launched messages of support and unity throughout the year, recalling the 

importance of complying with the laws and prevention measures decreed to avoid 

contagion by Covid-19, as well as placing the necessary means to protect the health of 

employees and users as the highest priority with Safety as an Absolute. 

At the first management meeting of 2020, the Ethics and Compliance Plan was presented. 

With the launch of the “Nuestra Cultura” program (CultureU), the General Manager of Otis 

Portugal included in his presentation the ethics training plan and the importance of the Otis 

Absolutes as a guide in all our actions. Along with an article in the internal employee 

magazine. 
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RISK POLICIES AND PREVENTION 

The Risk Map was prepared: ERM (Enterprise Risk Management), including compliance risks, 

with a quarterly review of mitigation and control actions. 

The “Annual Certification” of all employees, who declared they knew and understood the 

“OTIS Absolutes” and corporate policies was carried out, identifying possible conflicts of 

interest in order to control them. Likewise, each new recruit completed a COI questionnaire. 

During 2020, within the due diligence process for the new companies to be acquired, the 

“Otis Absolutes” code was distributed among its employees, and the ethics questionnaire 

was completed by the managers of Servirema, Ascensores Fit, Puertas Seleman, Doormatic 

and Karpy + Pormasol, among the acquisitions that were included in the year. 

Communications were sent by the ECO and from the Legal Department, addressed to the 

management team and also to Finance and Operations personnel, to remind them of the 

importance of protecting sensitive documentation and information, respecting blackout 

periods and not making use of inside information, in accordance with the regulations of the 

CNMV and the Internal Code of Conduct. 

Quarterly meetings of the "Privacy Committee" were held, updating the documentation 

required by the Data Protection Law, personalized for each Associate, data protection 

clauses on websites were reviewed and responses to people who exercise ARCO rights 

(Access, Rectification, Cancellation, Opposition) were coordinated to ensure the company 

responded in a due and timely manner 

New communication channels were implemented and the SPEAK UP message has been 

reinforced so that ethical concerns are communicated and possible irregularities are 

reported. 

Purchasing policy controls were maintained for including and registering suppliers, applying 

CPM 17 for service providers, ensuring that all suppliers had signed the Purchasing Conditions, 

and the new Code of Conduct for OTIS Group suppliers, distributed in May 2020, which, 

among other items, ensures respect for Human Rights, competition law, data protection law 

and full compliance with all laws and regulations applicable to the operation of their business 

EDUCATION AND TRAINING 

A new 2020 training platform for online ethics courses was implemented: ECLC (Ethics & 

Compliance Learning Center) for all employees, 100% completed in December in Otis 

Portugal and Morocco, and 99% in Otis Spain. 

Each employee has taken eight online courses, including the Annual Certification and the 

cybersecurity module. In the case of new employees, the training modules were required in 

a shorter period (90 days) to ensure compliance. 

 

 

4.2

Ficha 4.2 Statement of Non-financial Information (SNFI) and verification

GENERAL SHAREHOLDERS MEETING 2021



32 
 

 

Training in online ethics courses in 2020 totaled 5,156 hours, with 14,718 courses completed in 

December by the Zardoya Otis Group employees: 1,540 in Spain (including associated 

companies), 227 in Portugal and 59 in Morocco. Due to the pandemic, it was possible to 

teach the face-to-face courses for the technicians group, who were informed through the 

ECO communications and the “Learn and Comply” examples. 

At the beginning of the year, Otis Portugal provided specific training for construction 

subcontractors in safety and assembly procedures, as well as reinforcing compliance with 

the CPM17 policy and the Supplier Code of Conduct, in order for them to receive 

certification as a necessary requirement to act as service providers in Otis Portugal. 

As a training tool for employees and technicians, the “Learn & Comply” communications 

were translated and distributed in all the languages of the Zardoya Otis countries (Spanish, 

Portuguese, French and Arabic), with examples of real cases and ethical dilemmas and 

simple cartoon messages of what to do in these situations. 

COMMUNICATION 

In 2020, 30 “ECO INFORMA” communications were released for Zardoya Otis in Spain. 

126 consultations were recorded with the ECO in Zardoya Otis Spain, mainly focused on 

resolutions on conflicts of interest (COI's) with new companies joining the Group, possible 

actions with competitor companies regarding technical assistance, revisions of codes of 

conduct required by customers to validate Otis as a supplier, and clarification on the 

application of the new corporate policies, including the CPM 48A policy on gifts. 

The use and consultation of the Ethics and Compliance intranet was encouraged. It includes 

news, communications and various documents on ethics and compliance, with content and 

links to the Otis Absolutes and corporate policies, along with documentation on data 

protection and the crime prevention model; as well as material for distribution, where links 

and references to access new posters, signs, videos and presentations were included. 
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From the Senior Management, as a sign of the ethical commitment “Tone at the Top”, 

messages from Judy Marks (President of OTIS), Nora Lafreniere (Vice President, Legal, Ethics 

and Compliance) were sent and distributed to all employees (translated into Spanish, 

Portuguese and French). Legal, Ethics and Compliance) and were incorporated into the 

online courses. Likewise, a message from Bernardo Calleja (President EMEA, SEMA and 

Zardoya Otis) on the importance of defending OUR OTIS ABSOLUTES as a guide to making 

the right decisions, especially in the face of the crisis caused by the pandemic, and to 

promote good business practices in all company activities. 

 

New OTIS communication channels have been launched to replace UTC's 

Ombudsman/Dialogue program, so that employees and third parties can raise any ethical 

concern or issue (SPEAK UP) while maintaining confidentiality and protecting the identity of 

the sender if they wish to remain anonymous. To ensure and promote trust in these channels 

(email, webline, telephone), the non-retaliation policy is of vital importance. 

CASE INVESTIGATION - DISCIPLINARY AND CORRECTIVE ACTIONS 

The use of communication channels and the complaints of possible irregularities addressed 

directly to the ECOs of the countries in which Zardoya Otis operates, have been the main 

sources of cases opened and investigated (reported in C360), the resolution of which 

entailed disciplinary measures when the case was verified, including dismissal in some 

situations. 

SUMMARY C360 - YEAR 2020 

2 cases opened in 2019 in OTIS Spain: closed (not verified) in 2020. 

1 case (opened in 2019 at OTIS Portugal) closed (verified) in 2020. 

7 cases opened in 2020 - Of which:  

6 cases in Spain  

 5 closed [4 verified and 1 not verified] 

 1 under investigation. 

1 case in Morocco -> closed and verified. 
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3.4. RELATIONS WITH STAKEHOLDERS 

Zardoya Otis offers its customers and the general public traditional and digital 

communication channels. In addition to fax, phone and e-mail, the following channels are 

available: 

• separate line for complaints and claims through the Customer Ombudsman 

(telephone and mail) 

• Through the website www.otis.com/es/es/ 

• GeraRec application 

• Online chat 

• Social networks Twitter, LinkedIn, Facebook, Instagram and YouTube. 

Likewise, there is a special phone number and e-mail address for attention to the 

shareholder. 

During the year, the Marketing and Communication Department organizes various activities 

addressed to the most influential groups related to its activity, mainly professional 

associations of technical architects and architects and property administrators. 

Among the actions carried out during the 2020 financial year, we can highlight sponsorship 

of the Zardoya Otis Award granted by the Fundación Arquitectura y Sociedad (Architecture 

and Society Foundation), of which the prestigious architect Francisco Mangado is a patron, 

as well as the sponsorship of Club Excelencia en la Gestión (Management Excellence Club), 

which promotes management excellence based on innovation and sustainability. 

Zardoya Otis, with the aim of contributing to the configuration of a better-formed and 

innovative future society, collaborates in the financing of scholarships at the Carlos III 

University. Also in December 2020, an international program was launched, called "Made To 

Move Communities", in which schools from different countries of the world participate and 

which consists of the development of a project that improves inclusive mobility by students 

between 15 and 18 years, with the collaboration of company employees. Zardoya Otis will 

be represented by a Madrid school that will present its work to an international jury in March 

2021. 
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In 2020, despite the restrictions and difficulties imposed by the pandemic, the second edition 

of the "Zardoya Otis Awards for a world without barriers" was held. This year the number of 

candidates doubled, rising to 50, and the Awards were widely reported in the specialized 

press and social networks. The jury, like last year, was composed of prominent personalities 

from architecture, Paralympic sport, the media and associations representing groups with 

disabilities. One of the members of the jury was the former national soccer manager Vicente 

del Bosque, who was interviewed by various media for this reason. 

  

The winners of this edition were: 

ASCENTIA category, addressed to individuals and / or companies that have developed 

products, services, projects, studies or research aimed at improving people’s quality of life 

by removing any barrier that prevents or hinders universal accessibility: 

• Safety Coaster. An innovative robotic system that allows people with disabilities, of 

any degree, or the elderly, or people with reduced mobility to vacate a building in an 

emergency. 

• Villa-Lucía with the five senses. The first thematic wine center in the world in Spanish, 

one hundred percent inclusive and with universal accessibility. 

ÁUREA category, addressed to at individuals or groups of persons who are examples to follow 

because of their commitment to promoting and helping to create a society and a world 

without barriers through a specific initiative: 

• Traveler Silleros. Accessible travel blog created by and for people with disabilities. 

• Cohousing Aflorem. Cooperative created by people with physical disabilities who 

have decided to promote a collaborative housing project that favors personal autonomy 

and social integration. 

During 2020, the work to strengthen the company's relations with the media, both general 

and specialized, continued. In this respect, we can highlight the interviews with the General 

Manager of Zardoya Otis, Javier Barquín, by Servimedia and the prestigious Forbes 

magazine. 

An advertising plan was also carried out in the most important sector journals, as well as on 

the most important websites in the field of construction and accessibility, in which articles 
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and reports related to the company’s activity, services and products were published, in 

addition to a constant presence on social networks. 

While in 2019 the amount of sponsorships was € 23,430, the amount of those in fiscal year 2020 

was €2,000, due to the fact that most of the face-to-face events to promote professional 

activity were not held in 2020 , due to health circumstances. Collaborations and donations 

to educational, health and inclusive foundations are not included in this section. 

COMMUNICATION DURING THE STATE OF ALARM 

Given that 2020 was marked by the pandemic and an unprecedented confinement, 

Zardoya Otis reacted to the situation with intensive external and internal communication 

actions to maintain closeness and contact with customers, users and workers at all times, 

and keep them informed, safe and motivated. 

External communication 

From the beginning, a message was issued about the importance of safety and compliance 

with prevention measures against Covid-19. For this reason, regular reminders were sent of 

the fact that that the Otisline customer service was operational 24 hours a day and that the 

technical service was ready to deal with any incident. 

Thanks to the digitization process, messages also reached customers directly through the 

eView displays, located in many of the thousands of Otis elevators throughout the country. 

The messages ranged from preventive measures for the use of the elevator and reminders of 

the availability of the Otisline service, to a few words of public thanks in a video from the 

General Manager, Javier Barquín. 

  

The messages were shared on social media almost daily. In addition, in order to inform all 

users, in March, coinciding with the declaration of the state of alarm decreed by the 

Government and the consequent standstill of non-essential business activities, 108,000 

stickers were sent to the different branches Spain and Andorra, which the technicians were 

distributed to all the elevators whose maintenance was carried out by Otis or its associates. 

These stickers were later updated in May. 

As the state of alarm continued to extend, Zardoya Otis continued to implement 

communication actions, such as "Your elevator misses you", among others, showing total 

concern for the safety of users. Meanwhile the social networks echoed the multiple solidarity 

actions carried out by the company and its employees. 
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Internal communication 

At the same time as the external communication plan, intensive internal communication was 

also carried out from Zardoya Otis. The messages, closely related to those that were sent 

externally, were focused on transmitting calm and serenity among the workers. 

As soon as the state of alarm was declared, an email was sent to all employees, signed by 

Javier Barquín, General Manager of Zardoya Otis, and Bernardo Calleja, the company’s 

CEO, to highlight the importance of the health and safety of all the employees. The 

technicians, a group that proved to be of vital importance during the state of alarm, also 

received a specific communication. The global variable of the crisis caused all Otis workers 

to also receive a message from Mark Eubanks, president of Otis EMEA, distributed at 

continental level. 

The internal communication plan was based mainly on three levers: to thank the effort that 

all workers were making at this time almost every day and to acknowledge their great work; 

constantly communicate in a transparent and close way as the situation progressed; and 

listen and give a voice to members of the Otis family. 

On March 29, a message was sent describing the way in which the company would operate 

as of the publication of Royal Decree Law 10/2020. The new government measures made it 

necessary to modify working methods, with compulsory teleworking, suspension of plant 

activities for fifteen days and restrictions on the work of technicians. 

At the beginning of April, messages of gratitude to the workers were sent practically daily, as 

well as notices informing of all the solidarity actions that the Otis volunteers, with names and 

surnames, carried out in the fight against Covid-19. 

 

In May, a series of videos recorded by the directors of the Zardoya Otis group were made 

with a message of encouragement addressed to the company's workers. They were shared 

on our social networks and had a great general reception. 

The “PequeOtis” initiative was also carried out. It was addressed to young children, asking 

them for a drawing that represented their fight against Covid-19. The children who 

participated were sent a diploma certifying their great ability and their status as a super hero. 
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Finally, we must highlight the eCards campaign, through which the company thanked each 

and every one of its employees who had participated in solidarity initiatives in the fight 

against the pandemic. 
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3.5. SOCIAL AND EMPLOYEES MATTERS 

CULTURE 

The group has put in place a series of policies and programs that focus on people, creating 

a work environment that fosters Respect, Health, Safety, Well-being in the Workplace, and 

Equal Opportunities. The Human Resources Department is responsible for developing and 

promoting the respective policies on training, internal communications, corporate social 

responsibility, selection, development, acceptance and integration, labor relations, 

remuneration and benefits, etc. These policies are regularly reviewed, updated and 

adapted to the needs of the business. 

The Zardoya Otis group promotes a culture of Commitment and Teamwork, under the global 

program called "Culture U". The pride of belonging of all employees is reinforced and, in the 

parent company, there is a shared vision that unites and commits as a group. 

At worldwide level, our principles, leadership conduct, strategy and absolutes that define 

the new Otis Culture have been defined: 

  

 

 

 

 

 

 

 

 

 

− Our culture:  

o We encourage imagination: we encourage the creation of new ideas and 

take controlled risks to keep innovating. 

o We believe in the team: together we are stronger and we inspire each other 

through collaboration, autonomy and trust among all of us. 

o We respect all opinions: the best ideas come from diverse teams with people 

who think differently from us. 

o We are better working together: we work as one team and collaborate with 

each other to provide the best service to our customers. 

o We strive to be the best: we set ourselves ambitious goals, we grow in order to 

meet them and we meet them as a team. 
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− Our conduct:  

o Imagination: innovate through new forms of work and taking risks intelligently 

to construct competitive edges. 

o Collaboration: we understand how, through our individual goals, the overall 

objectives are achieved and how we help maximize the results of Otis 

o Empathy: we put ourselves in the place of the customer, we think globally and 

make decisions to improve our delivery times 

o Inclusion: we actively seek ideas and opinions of others who are different to us 

or think differently 

o To empower: we develop talent through autonomy, trust and resources - we 

allow room for error 

o Rhythm: we lead with energy and speed; We set high expectations and 

assume responsibilities 

 

− Our strategy: strategic priorities 

 

Absolutes: 

o Safety: At Otis we are absolutely committed to the safety of our workers and 

the users of our equipment. There is no priority or goal more important to us. 

 

o Ethics: We must do the right thing at all times and act ethically and honestly to 

earn the loyalty of our customers. United by our values: respect, integrity, trust, 

innovation and excellence. In addition, our internal control system ensures 

compliance with company policies and procedures. We promote good 

business practices and ethical commitment with all our stakeholders. 
 

o Quality: We are committed to delivering products and services on time and 

without defects. Our goal is to be recognized for the trust of our customers in 

the solutions and the service excellence we provide to them, as well as by the 

users who use our products, in order remain a leading global company, 

focused on the customer and guided by our signature service. 
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EMPLOYMENT 

Of the group's total employees in the three countries, which total 5,532, 52% of whom  are 

governed by the Zardoya Otis Collective Agreement, while the rest of the employees are 

governed by provincial or national sector agreements. 

TOTAL GROUP EMPLOYEES BY GENDER 

  2020   2019  

 Men Women Total Men Women Total 

Spain 4,313 486 4,799 4,366 476 4,842 

Portugal 502 96 598 523 102 625 

Morocco 110 25 135 124 25 149 

Grand Total 4,932 608 5,532 5,013 603 5,616 

 

Data for Spain 

The group has restated the comparative figures for 2019 as a result of the improvements in 

the information systems carried out during the current year in order to obtain the data to be 

reported. 

EMPLOYEES BY GENDER   
  

 No. Employees No. Employees 2019 

Men 4,313 4,366 

Women 486 476 

Grand Total 4,799 4,842 

 
  

EMPLOYEES BY AGE  
  

 No. Employees No. Employees 2019 

Under 25 years 49 44 

25-40 years 1,380 1,563 

41-55 years 2,803 2,681 

Over 55 years 567 554 

Grand Total 4,799 4,842 

 
  

WORKFORCE BY PROFESSIONAL CLASSIFICATION  

 No. Employees No. Employees 2019 

Full graduates 187 185 

Lower degree 214 211 

Supervisors, Administrative, Workshop 

and Field 
1,163 

1,194 

Other workers 3,235 3,252 

Grand Total 4,799 4,842 
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The distribution of positions by category in all countries are as follows: 

 

o Supervisors, Administrative, Workshop and Field: employees in positions without a 

university degree requirement (includes Heads of Department, Supervisors, 

Commercial, Administrative) 

o Other workers: employees in positions without a university degree requirement 

(Assembly, Maintenance and Manufacturing Operators) 

o Lower degree graduates: employees with a lower degree academic qualification 

(includes positions of non-operating technicians, deputy managers, branch 

managers, engineering ...) 

o Full graduates: employees with full academic degrees and engineers (includes 

positions of managers, deputy managers, branch managers, ...) 

 

EMPLOYEES BY COUNTRY  
  

 No. Employees No. Employees 2019 

Andorra 15 15 

Spain 4,781 4,822 

UK 3 5 

Grand Total 4,799 4,842 

 

EMPLOYEES BY TYPE OF CONTRACT  

 
No. Employees 

No. Employees 2019 

Permanent Full T. 4,378 4,374 

Permanent  Part T. 151 172 

Temporary Full T. 268 294 

Temporary Part T. 2 2 

Grand Total 4,799 4,842 

 

AVERAGE EMPLOYEES BY TYPE OF CONTRACT AND GENDER 

 Men Women 
Grand 

Total 
Men Women 

Grand 

total 

2019 

Permanent Full T. 3,955 421 4,376 3,860 410 4,270 

Permanent  Part T. 135 27 162 149 29 178 

Temporary Full T. 248 33 281 291 42 333 

Temporary Part T. 2 0 2 1 1 2 

Grand Total 4,340 481 4,821 4,301 482 4,783 
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AVERAGE EMPLOYEES BY TYPE OF CONTRACT AND AGE RANGE 

2020 
Under 25 

years 

25-40 

years 

41-55 

years 

Over 55 

years 

Grand 

Total 

Permanent Full T. 16 1,301 2,649 410  4,376 

Permanent  Part T. 0 3 11 147  162 

Temporary Full T. 30 167 82 2  281 

Temporary Part T. 

 
0 

 
2  2 

Grand Total 46 1471 2,743 561  4,821 

    

2019 
Under 25 

years 

25-40 

years 

41-55 

years 

Over 55 

years 

Grand 

Total 

Permanent Full T. 13 1,395 2,491 371 4,270 

Permanent  Part T. 0 3 11 164 178 

Temporary Full T. 25 215 91 2 333 

Temporary Part T. 0 1 0 1 2 

Grand Total 38 1,614 2,593 538 4,783 

 

 

AVERAGE EMPLOYEES BY TYPE OF CONTRACT AND CATEGORY    

2020 Full graduates 

Lower 

degree 

graduates 

Supervisors, 

Administrative, 

Workshop and Field  

Other 

workers 

Grand 

Total 

Permanent Full T. 182 202 1,065 2,927 4,376 

Permanent  Part T. 3 7 55 97 162 

Temporary Full T. 1 2 58 220 281 

Temporary Part T. 1 1 0 0 2 

Grand Total 187 212 1,178 3,244 4,821 

 

2019 

Supervisors, 

Administrative, 

Workshop and 

Field 

Lower degree 

graduates 
Full graduates 

Other 

workers 

Grand 

Total 

Permanent Full T. 1,054 201 177 2,838 4,270 

Permanent  Part T. 70 7 3 99 179 

Temporary Full T. 75 4 1 252 332 

Temporary Part T. 0 1 1 0 2 

Grand Total 1,199 213 182 3,189 4,783 
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DISMISSALS BY AGE, GENDER AND PROFESSIONAL CATEGORY 

2020 

 
Men 

Total 

Men 
Women 

Total 

women 

Grand 

Total 

Under 

25 

years 

25-40 

years 

41-55 

years 

Over 55 

years 
 25-40 

years 
41-55 years 

Over 

55 

years 

  

Full graduates  
 

1 
 

1     1 

Lower degree graduates   1  1     1 

Supervisors, Administrative, 

Workshop and Field 
 4 7 4 15 2 4 2 8 23 

Other workers 6 14 25 4 49 1   1 50 

Grand Total 6 18 34 8 66 3 4 2 9 75 

 

2019 Men 
Total 

Men 
Women 

Total 

Women 

Grand 

Total 

 

25-40 

years 

41-55 

years 

Over 55 

years 
 25-40 

years 

41-55 

years 

Over 

55 

years 

  

Full graduates 
  1 1     1 

Lower degree graduates 
  1 1     1 

Supervisors, Administrative, 

Workshop and Field 
1 7 4 12 5 3 4 12 24 

Other workers 12 21 5 38     38 

Grand Total 13 28 11 52 5 3 4 12 64 

 

AVERAGE GROSS ANNUAL SALARY BY GENDER (€) - GAP  

2020 Men Women Gap 

Grand Total 39,103.34 35,906.09 8.18% 

 

2019 Men Women Gap 

Grand Total 39,132.26 35,289.67 9.82% 

The number of women in Spain has increased by 2.3% compared to 2019 and in turn the 

number of men has been reduced by 1%. 

Among the goals for 2021 is the development of equitable internal and external wage 

structures, thus facilitating the identification of deviations and improving our value 

proposition. 

Pay gap formula: 

(Average remuneration for men – Average remuneration for women) / Average 

remuneration for men 
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Average remuneration includes fixed and variable items such as incentives, bonuses, 

availability, 24-hour service, etc. 

The facts that we are a company in the industrial sector and that we have a workforce 

composed mainly of men with long lengths of service are factors that affect the wage gap. 

AVERAGE REMUNERATION BY CATEGORY (€) 

2020 
Average 

Remuneration 

Supervisors, Administrative, Workshop and 

Field 
38,953.90 

Other workers 35,723.24 

Lower degree graduates 54,708.14 

Full graduates 68,259.65 

Grand Total 38.620.58 

 

2019 
Average 

Remuneration 

Supervisors, Administrative, Workshop and Field 38,909.97 

Other workers 36,080.15 

Lower degree graduates 53,954.26 

Full graduates 67,216.04 

Grand Total 38,757.12 

AVERAGE REMUNERATION BY AGE (€) 

2020 
Under 

25 years 
25-40 years 41-55 years 

Over 

 55 years 

Total  

general 

Supervisors, Administrative, 

Workshop and Field 

24,003.49 32,774.85 40,513.51 44,464.96 38,953.90 

Other workers 
24,060.53 32,984.04 37,159.88 37,594.35 35,723.24 

Lower degree graduates 
 38,165.81 55,666.10 64,132.15 54,708.14 

Full graduates 
 56,403.89 71,192.54 70,705.91 68,259.65 

Grand Total 24,052.38 33,674.34 40,353.75 43,350.00 38,620.58 

 

Categories 
Less  

25 years 
25-40 years 41-55 years 

Higher 

 55 years 

Total  

general 

Supervisors, Administrative, 

Workshop and Field 
27,118.07 33,047.61 40,517.35 44,497.06 38,909.97 

Other workers 26,072.07 34,178.50 37,368.99 36,907.12 36,080.15 

Lower degree graduates 
 38,223.65 56,379.76 64,695.17 53,954.26 

Full graduates 
 54,810.19 69,860.10 71,644.23 67,216.04 

Grand Total 26,225.15 34,538.63 40,576.13 42,645.33 38,757.12 

4.2

Ficha 4.2 Statement of Non-financial Information (SNFI) and verification

GENERAL SHAREHOLDERS MEETING 2021



47 
 

The global compensation for all items accrued during the year by the CEO and Chairman 

of the Board of Directors of the Zardoya Otis SA group, who the only executive director who 

receives compensation other than the Bylaw-stipulated compensation, amounted to: 

Total executive director 

(thousand €) 

2020 2019 

1,283 952 

 

The Group's senior management (non-directors, all of them men, therefore, no salary gap 

calculation applies) is made up of the three General Managers of the cash-generating units 

(Spain, Portugal and Morocco). The average compensation of these executives, for all items 

(including variable compensation, allowances, indemnities and payment into long-term 

savings pension systems) at the end of the year was: 

Average Senior 

Management 

(thousand €) 

 2020 2019 

 283 290 

Regarding the organization of work time, we follow the hours fixed in the Collective 

Agreement, in accordance with the schedule agreed with the workers' representatives at 

each workplace. 

Currently, a digital disconnection policy for Zardoya Otis Spain is being developed and will 

be negotiated, in accordance with the provisions of Organic Law 3/2018. While this 

negotiating process is being concluded, it should be noted that we ensure compliance with 

the schedules agreed with the workers’ representatives and have implemented working 

hours very favorable to a good work/life balance. 

 

HOURS OF ABSENCE 
 

2020 ZOSA Group 

Men 343,976 478,584 

Women 33,800 42,656 

Grand Total 377,776 521,240 

 

 

2019 Hours 

Men 285,509 

Women 25,580 

Grand Total 311,090 

 

The total hour of absence for 2020 include hose of Zardoya Otis and the group of associated 

entities (Acresa, Cruxent, Electromecánica, Enor Express, Heman, Ingar, Integra, L.V., Pertor, 

Portis and Serra). 

In these data, hours of absence due to Covid19 have been excluded due to their 

exceptional nature. 

 

 

 

4.2

Ficha 4.2 Statement of Non-financial Information (SNFI) and verification

GENERAL SHAREHOLDERS MEETING 2021



48 
 

 ACCIDENTS AND OCCUPATIONAL DISEASES 

 

2020 

Number of accidents 
Number of occupational 

diseases 
  

TOTAL Women Men TOTAL Women Men   

48 0 48 0 0 0   

Accident frequency rate Accident severity index Hours of absence 

TOTAL Women Men TOTAL Women Men TOTAL Women Men 

6 0 6 0.1749 0 0.1749 11,168 0 11,168 

 

2019 

Number of accidents  
Number of occupational 

diseases 
  

TOTAL Women Men TOTAL Women Men   

49 1 48 0 0 0   

Accident frequency rate Accident severity index Hours of absence 

TOTAL Women Men TOTAL Women Men TOTAL Women Men 

6.2 1.27 6.76 0.12 0.003 0.12 7,592 24 7,568 

Source 2019: cumulative accident statistics as of December 2019 

Source 2020: cumulative accident statistics as of December 2020  

The accident rates provided are calculated according to the statistical formulas established 

by the National Institute for Occupational Safety and Hygiene: 

o Frequency Index (IF) = (No. of work accidents with sick leave x 106) / No. of hours 

worked 

o Severity Index (GI) = (number of days not worked due to work accidents with sick 

leave x 103) / number of hours worked 

In the risk assessment of the activities carried out by Otis Group workers, no risk of 

occupational disease has been detected and no case has occurred in any worker 

regardless of their gender. 

 

EMPLOYEES WITH DISABILITIES IN SPAIN  

2020 
No. 

Employees 
2019 

> = 33% and <65% 36 35 

> = 33% and <65% with 

help 

1 
1 

> = 65% 4 4 

Grand Total 41 40 

In 2017 we were awarded with the Bequal Seal Accessibility Certification and currently we 

are in the process of renewing it. Two work centers were audited in 2017, as well as the 

Spanish headquarters. In order to renew the certification, another two work centers will be 

audited. 
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Data for Portugal 

EMPLOYEES BY GENDER  
 

 No. Employees No. Employees 2019 

Men 502 522 

Women 96 102 

Grand Total 598 624 

  
 

EMPLOYEES BY AGE   
 

 No. Employees No. Employees 2019 

Under 25 years twenty-one 2. 3 

25-40 years 173 197 

41-55 years 320 321 

Over 55 years 84 83 

Grand Total 598 624 

  
 

  
 

EMPLOYEES BY PROFESSIONAL CLASSIFICATION   

 No. Employees No. Employees 2019 

Full graduates 33 35 

Lower degree graduates 111 35 

Supervisors, Administrative, Workshop and Field 92 176 

Other workers 362 378 

Grand Total 598 624 

 

EMPLOYEES BY TYPE OF CONTRACT    
 

 

Grand Total No. Employees 2019 

Permanent Full T. 558 565 

Permanent Part T. 0 0 

Temporary Full T. 40 59 

Temporary Part T. 0 0 

Grand Total 598 624 
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AVERAGE EMPLOYEES BY TYPE OF CONTRACT AND GENDER 

 

 Men Women Grand Total Men Women 

Grand 

total 

2019 

Permanent Full T. 473 88 561 470 89 559 

Permanent Part T.   0 0 0 0 

Temporary Full T. 41 12 53 40 11 51 

Temporary Part T.   0 0 0 0 

Grand Total 514 100 614 510 100 610 

 

 

 

AVERAGE EMPLOYEES BY TYPE OF CONTRACT AND AGE RANGE  

   

2020 
Under 25 

years 

25-40 

years 

41-55 

years 

Over 55 

years 
Grand Total 

Permanent Full T. 7 144 321 89  561 

Permanent Part T. 
      

Temporary Full T. 13 33 7   53 

Temporary Part T. 
      

Grand Total 20 177 328 89  614 

 

2019 
Under 25 

years 

25-40 

years 

41-55 

years 

Over 55 

years 

Grand 

Total 

Permanent Full T. 5 159 310 85 559 

Permanent Part T. 0 0 0 0 0 

Temporary Full T. 13 31 6 1 51 

Temporary Part T. 0 0 0 0 0 

Grand Total 18 190 316 86 610 
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AVERAGE EMPLOYEES BY TYPE OF CONTRACT AND CATEGORY    

2020 
Higher 

graduates 

Medium 

degree 

graduates 

Administrative, 

Workshop and 

Field Heads 

Operators 
Total 

general 

Permanent Full T. 33 100 90 338  561 

Permanent Part T.      

Temporary Full T.  8 8 37  53 

Temporary Part T.      

Grand Total 33 108 98 375  614 

 

 

2019 
Full 

graduates 

Lower 

degree 

graduates 

Supervisors, 

Administrat

-ive, 

Workshop   

& Field 

Other 

workers 
Grand Total 

Gr

an

d 

Tot

al 

Permanent Full T. 35 35 152 337 559 

Permanent Part T. 0 0 0 0 0 

Temporary Full T. 0 0 18 33 51 

Temporary Part T. 0 0 0 0 0 

Grand Total 35 35 170 370 610 

 

 

DISMISSALS BY AGE, GENDER AND PROFESSIONAL CATEGORY 

 

2020 

 
Men 

Total 

Men 

Women 
Total 

Wom

en 

Grand 

Total Under 25 

years 
25-40 

years 

41-55 

years 

Over 

55 

years 

25-40 

years 

41-55 

years 

Over 55 

years 

Full 

graduates 
  2  2     2 

Lower 

degree 

graduates 

   1 1 1   1 2 

Supervisors, 

Administrat-

ive, 

Workshop 

and Field 

 2 2 1 5 2 3 2 7 12 

Other 

workers 
3 15 9 5 32 1   1 33 

Grand Total 3 17 13 7 40 4 3 two 9 49 
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2019 

 
Men 

Total 

Male 

Women 
Total 

Femal

e 

Grand 

Total 25-40 

years 
41-55 

years 
Over 55 years  

25-40 

years 

41-55 

years 

Over 

55 

years 

Full 

graduates 
     0      0  

Lower 

degree 

graduates 

    1  1      1 1 

Supervisors, 

Administrat-

ive, Workshop 

and Field 

two 3 two 7 two   1 3 10 

Other workers 8 4 9 21      0 21 

Grand Total 10 7 12 29 0 1 3 32 32 

 

AVERAGE GROSS ANNUAL SALARY BY GENDER (€) - GAP 

2020 Men  Women Gap 

Grand Total 27,408 26,874 1.5% 

 

 

 

 

AVERAGE REMUNERATION BY CATEGORY (€) 

 
Average 

Remuneration 

2020 

Average 

Remuneration 

2019 

Supervisors, Administrative, Workshop and 

Field 
25,089 26,202 

Other workers 22,099 21,536 

Lower degree graduates 31,741 38,226 

Full graduates 75,740 75,364 

Grand Total 27,321 26,820 

 

AVERAGE REMUNERATION BY AGE (€) 

2020 
Less  

25 years 
25-40 years 41-55 years 

Higher 

 55 years 

Total  

general 

Supervisors, Administrative, 

Workshop and Field 
14,469 20,885 26,693 26,585 25,089 

Other workers 12,688 21,059 23,468 22,730 22,099 

Lower degree graduates 14,874 28,012 31,602 38,435 31,741 

Full graduates  40,451 67,741 103,438 75,740 

Grand Total 12,975 22,844 27,879 38,096 27,321 

2019 Men Women Gap 

Grand Total 27,036 25,711 4.94% 
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2019 
Less  

25 years 
25-40 years 

41-55 

years 

Higher 

 55 years 

Grand 

Total 

Supervisors, 

Administrative, 

Workshop and Field 

12,717 23,355 26,641 30,007 26,202 

Other workers 9,612 20,786 23,064 22,886 21,536 

Lower degree 

graduates 
13,980 30,048 41,864 41,250 38,226 

Full graduates 0 41,888 67,068 107,198 75,364 

Grand Total 10,017 22,457 27,688 38,467 26,820 

 
 

Regarding the organization of working time, working hours in Portugal are those 

defined by Portuguese law, which are not modified Collective Agreement, i.e., 8 hours 

per day, 40 hours per week. 

In Portugal, we do not have disconnection from work policy as such.  However, we 

ensure compliance with the working hours agreed with the workers' representatives 

and have implemented a working day very favorable to the work/life balance. 

 
 

HOURS OF ABSENCE 

 

Hours of absence 2020 

Total Women Men 

99,407 18,774 80,633 

 

 

Hours of absence 2019 

Total Women Men 

96,385 20,782 75,603 

 

ACCIDENTS AND OCCUPATIONAL DISEASES 

         

2020 

Number of accidents  
Number of occupational 

diseases    

TOTAL Women Men TOTAL Women Men    

6 0 6 0 0 0    

Accident frequency rate Accident severity index 

TOTAL Women Men TOTAL Women Men 

0.71% 0 0.71% 0 0 0 
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• Accident frequency rate: 

Number of accidents with sick leave and by gender occurring during working hours per 

million hours worked:   

(Number of accidents / Number of hours worked) * 1,000,000    

   

• Accident severity index: 

Number of days lost by gender as a result of accidents at work per 1,000 hours worked: 

(Number of days lost / Number of hours worked) * 1,000 

 

In the risk assessment of the activities carried out by Otis Group workers, no risk of 

occupational disease has been detected, and no case has occurred in any worker 

regardless of their gender. 

 

EMPLOYEES WITH DISABILITIES 
 

Degree of Disability No. Employees 2019 

> = 33% and <65% 0 0 

> = 33% and <65% with 

help 
2 0 

> = 65% 7 8 

Grand Total 9 8 
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Data for Morocco 

There is no comparison with the year 2019 since, in the previous report, no information 

was provided due to system issues. 

Taking into account that Morocco accounts for 4% of the total Zardoya Otis SA 

business, in 2020, we worked to provide the data and guarantee its traceability from 

now onwards.  

 

EMPLOYEES BY GENDER  
 

 No. Employees 

Men 110 

Women 25 

Grand Total 135 

 
 

EMPLOYEES BY AGE 
 

 No. Employees 

Under 25 years 17 

25-40 years 62 

41-55 years 47 

Over 55 years 9 

Grand Total 135 

 
 

WORKFORCE BY PROFESSIONAL 

CLASSIFICATION 
 

 No. Employees 

Full graduates 19 

Lower degree graduates 0 

Supervisors, Administrative, 

Workshop and Field 
28 

Other workers 88 

Grand Total 135 

 

EMPLOYEES BY TYPE OF CONTRACT    

 

Grand Total 

Permanent Full T. 126 

Permanent Partial T. 0 

Temporary Full T. 9 

Temporary Part T. 0 

Grand Total 135 
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AVERAGE EMPLOYEES BY TYPE OF CONTRACT 

 Grand Total 

Permanent Full T. 122 

Temporary Full T. 4 

Grand Total 126 

 

AVERAGE EMPLOYEES BY TYPE OF CONTRACT AND GENDER 

 Men Women Grand Total 

Permanent Full T. 99 23 122 

Temporary Full T. 3 1 4 

Grand Total 102 24 126 

 

AVERAGE EMPLOYEES BY TYPE OF CONTRACT AND AGE RANGE 

  Under 25 years 25-40 years 41-55 years 
Over 55 

years 

Grand 

Total 

Permanent Full T. 9 58 46 9 122 

Temporary Full T. 3 1 0 0 4 

Grand Total 12 59 46 9 126 

 

AVERAGE EMPLOYEES BY TYPE OF CONTRACT AND CATEGORY 

 Full 

graduates 

Lower 

degree 

graduates 

Supervisors, 

Administrative, 

Workshop and 

Field 

Other 

workers 

Grand 

Total 

Permanent Full T. 19 0 26 77 122 

Temporary Full T. 0 0 1 3 4 

Grand Total 19 0 27 80 126 

 

DISMISSALS By AGE, GENDER AND PROFESSIONAL CATEGORY  

 

Men 
Total 

Men 
Women 

Total 

Women 

Grand 

Total 

25-40 

years 

41-55 

years 

Over 

55 

years 

 25-40 

years 

41-55 

years 

Over 55 

years 
  

Full graduates 0  0   0 0  0 0 0 0 0 

Lower degree 

graduates  0 0  0  
0 

 0 0 0 
0 

0 

Supervisors, 

Administrative, 

Workshop and Field 5  0 0  

5 

1 0  1 

2 

7 

Other workers 5  0 0  5  0 0  0  0 5 

Grand Total 10 0 0 10 1 0 1 2 12 
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AVERAGE GROSS ANNUAL SALARY BY GENDER (€) - GAP  

 Men Women Gap 

Grand Total 17,140.04 14,781.64 13.76% 

 

AVERAGE GROSS ANNUAL SALARY BY AGE RANGE (€) 

 Under 25 

years 

25-40 

years 
41-55 years 

Over 55 

years 

Grand 

Total 

Full graduates 14,821.09 29,265.37 60,271.22 0 39,928.35 

Supervisors, Administrative, Workshop 

and Field 
5,123.29 13,502.32 20,250.48 14,844.25 15,563.82 

Other workers 6,663.45 10,900.95 14,717.04 20,200.82 12,051.36 

Grand Total 7,052.72 14,746.56 22,561.30 17,820.13 16,690.22 

 

AVERAGE GROSS ANNUAL SALARY BY CATEGORY (€)  

 
Grand Total 

            

           

Full graduates 39,928.35            

Supervisors, Administrative, Workshop and 

Field 
15,563.82            

Other workers 12,051.36            

 

HOURS OF ABSENCE 
 

We are working on the implementation of a system for registering hours of absence for the 

year. It has not yet been implemented but, for next year, we will provide detailed 

information. 

 

 
ACCIDENTS AND OCCUPATIONAL DISEASES 

         

2020 

Number of accidents  
Number of occupational 

diseases    

TOTAL Women Men TOTAL Women Men    

2 1 1 0 0 0    

Accident frequency rate Accident severity index 

TOTAL Women Men TOTAL Women Men 

3.9%  19.6% 4.8%  0.39% 0.68%  0.3%  
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• Frequency of accident rate: 

Number of accidents with sick leave and by gender occurring during working hours per 

million hours worked:   

(number of accidents / number of hours worked) * 1,000,000    

• Accident severity index: 

Number of days lost by gender as a result of work accidents per 1,000 hours worked: 

(Number of days lost / Number of hours worked) * 1,000 

In the risk assessment of the activities carried out by Otis Group workers, no risk of 

occupational disease has been detected and no case has occurred in any worker, 

regardless of their gender. 

EMPLOYEES WITH DISABILITIES 

There are no employees with disabilities.  
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INNOVATION 

During the year we experienced a 

technological change with a significant 

impact on our operations, transforming the 

way the company acts, communicates 

and operates. 

We are increasingly investing in technology 

to adapt quickly to market changes. 

We have made the transition from a 

traditional system to the digitization of 

processes through Workday Solutions 

Human Capital Management (HCM) 

During 2020, the following were 

implemented: 

o Human Resources Management "My HR": it is the most general module, facilitating 

performance of the different HR-related tasks. Storage and integrated management 

of information in the cloud, including employee self-service, which allows the user to 

modify and access their data at all times. 

o Talent & learning "Otis Talent" and "Total Rewards": thanks to this, we automated 

activities such as talent evaluation, pay for performance, onboarding or process of 

adaptation to the company, management of objectives, succession plan and career 

planning and development. A platform in common to develop, engage and retain the 

best talent throughout the organization, throughout the world. 

With an extensive training catalog available 24 hours a day and full access for all employees 

on any device 

The amount of this investment in 2020 was: 

 

 Cost (thousands €)* 

Spain 190.9 

Portugal 21.82 

Morocco 5.45 

Grand Total 218.18 / 39.1 PP 

 

* Centralized group investment costs have been included (without impact on local income statement), includes technology, 

excludes support costs and any additional local training. 

* TA is charged to the regions, the rest is charged centrally. All employees are in the central Workday system, although not all 

use it yet. 

 

We must not forget that technology alone does not transform businesses, nor does it meet 

market expectations quickly.  We need human talent to achieve it. At Zardoya Otis, the 

transformation is carried out by people and we consider the human team a differential 

factor and competitive advantage, the center of our strategy. 
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EQUALITY 

In a sector with opportunities in terms of gender diversity, one of the great challenges on 

which we are working is the incorporation of female talent to the group, something for which 

Zardoya Otis is striving every day. In 2020, we continued working on parity indices at all levels 

to promote the growth and development of female talent within the group. 

Zardoya Otis is particularly proud of its Equality Plan and its Diversity and Inclusion Plan entitled 

"Todos somos Todos". Social commitment also includes integration into the group of people 

with disabilities and at risk of social exclusion, an aspect that is always present in all selection 

processes. The group collaborates and works with special employment centers that help 

integrate professionals with disabilities, who perform an excellent job within the organization. 

In other aspects, various charitable projects and activities with employee participation are 

established. Corporate volunteering is particularly important in programs mainstreaming 

disability through sport (26-year partnership with Special Olympics) and child protection 

programs (annual charity race and collaboration in a number of activities with various 

foundations). 

Recognition in relation to Equality, Diversity and Inclusion issues 

Zardoya Otis has adhered to the “Más mujeres, mejores empresas” (“More women, better 

companies”) initiative issued by the Ministry of Health, Social Services and Equality. Through 

this cooperation, the Group undertakes to foster a balanced participation of women and 

men in pre-managerial and managerial positions and management committees. 

In the Workplace Diversity and Inclusion area, the company was recognized as one of the 

10 most innovative and committed enterprises in Spain in the sixth edition of the Intrama 

awards. This prize was due to the “Todos somos todos” program, which includes most of the 

initiatives implemented over the last two years in respect of gender diversity and people with 

disabilities or at risk of social exclusion. 

Since 2020, the Marketing Department has been in charge of actions associated to the 

corporate social responsibility area (CSR). 
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MEASURES TO PROMOTE EMPLOYMENT 

We have a selection process that guarantees application of objective criteria based on 

professionalism and the suitability of people to the jobs and their potential for development 

in the company.  

Our proximity to the universities continues to be a key factor in attracting talent and building 

a strong employer brand. Zardoya Otis reaches agreements with the main educational 

centers in the country, assuming the commitment to contribute to the employment of young 

people in our environment. Training scholarships offer experience, skills development and 

employability. In 2020, 37 scholarship-holders passed through Zardoya Otis Spain. 

In each process, ensuring the principle of equal treatment and non-discrimination between 

men and women is very important for our sector, where the male gender is in a majority.  

With equal conditions and suitability for carrying out the duties, we encourage the entry of 

people of the less represented gender. 

Our positioning as an employer brand should be highlighted. Every year we participate in 

job fairs to attract potential candidates, increase our visibility and maintain contact with 

other companies. 

In 2020, for example, we participated in person in the job fair organized by the Tecnum 

engineering school of the University of Navarra and virtually in the fair organized by the Carlos 

III University.  

TRAINING 

The Group’s main asset is its people and training is one of the keys to success. The ratios of 

training hours per employee is the highest in the industry and also of other business groups of 

the same size. All group employees have the opportunity and the right to access training, a 

key element that helps to facilitate the personal and professional growth and development 

of the employees. The training and development plans are monitored and discussed at 

management committee meetings. 

In 2020, an average of over 14.5 hours of annual training per employee was imparted in 

safety, ethics, technical training, quality, sales, leadership, office automation, languages, 

etc. through internal coaches or external consultants using different methodologies 

(classroom, online or mixed training). The professional growth of employees is encouraged 

with individualized development programs (first or master’s degrees) at any public  university. 
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Data on the training carried out in Spain during 2020: 

AREA No. Hours No. Participants No. Courses 

HR 26,272 2,307 253 

WORKS 14,164 1,062 472 

SAFETY 25,451 10,040 699 

QUALITY 135 127 127 

 66,022 13,536 1,551 

ETHICS 4,335 1,540 12,130 

 4,335 1,540 12,130 

    

 70,357 15,076 13,681 

    

o Training given Spain 

 Hours 2020 Hours 2019 

Full graduates 4,056 6,274 

Lower degree graduates 6,485 7,412 

Supervisors, Administrative, 

Workshop and Field 
19,708 29,144 

Other workers 35,773 103,794 

Total 66,022 146,624 

 

o Training given Portugal 

 Hours 2020 Hours 2019 

Full graduates 578 104 

Lower degree graduates 18 1,186 

Supervisors, Administrative, 

Workshop and Field 
686 4,601 

Other workers 4,954 11,953 

Total 6,236 17,844 

 

o Training given Morocco 

 Hours 2020 

Full graduates 428 

Lower degree graduates 0 

Supervisors, Administrative, 

Workshop and Field 
630 

Other workers 1,890 

Full graduates 2,948 
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This year, as a result of the implementation of HCM Workday and specifically of the 

Learning module, the training on offer will be further increased. Regardless of the training 

that is suggested or established by the company, the employee will be able to create his or 

her own training program, choosing topics of interest to him or her, which broadens the 

possibilities of professional growth for everyone. 

PERFORMANCE MANAGEMENT 

The Group has a performance management system, as well as career and succession plans, 

mentoring, coaching, internationalization programs, etc., defined to encourage the 

personal and professional development of all the people that form part of it and their 

alignment with the business’s culture and strategic goals. 90% of managers (middle 

management, management and senior management) come from internal promotion. 

Work environment surveys (called Pulse) are conducted four times a year, where employees 

can share actions to improve the working environment with the company. After completion 

of the survey, the results are grouped and presented by department, agreeing on 

improvement actions based on an analysis of the results. 

COMPENSATION & BENEFITS 

Zardoya Otis defines its global compensation policy based on the principles of fair 

remuneration, development of people and equity both internally and externally, positioning 

the organization in a more competitive position in the sector.  

Compensation programs are developed in line with the business strategy whose objective is 

to attract and retain talent with an attractive value proposition, increasing employee 

satisfaction. and optimizing labor investment. 

We promote diversity and inclusion thanks to the compensation audit controls, ensuring that 

this policy is not based on gender, culture or age reasons, we favor inclusion and diversity. 

Employees enjoy a complete package of flexible, variable and in-kind compensation that 

includes, among others, health and life insurance, housing assistance, study assistance and 

special discounts on different leisure and cultural activities. 
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MEASURES TO ALLEVIATE THE IMPACT OF THE CORONAVIRUS 

Great efforts are being made around the world to contain Covid-19.  

Seldom can a crisis be isolated and controlled and there are unpredictable ups and downs. 

For this reason, Zardoya Otis focuses its attention on managing the organization of in a Covid-

19 scenario. 

 

Our premise: 

"Protect the health of our employees, guarantee continuity of 

service to our customers and keep production running" 

To do this, since March 2020 we have had a Mitigation Plan in 

place with voluntary exceptional measures for the reinforced containment of Covid-19 

(Royal Decree 8/2020), following the recommendations established by the competent 

health authorities of each country. 

This plan has been adapted to the characteristics and needs of the different groups: 

o PDC and employees of the Regions 

o On-site workers in the Regions 

o Plant and engineering office employees. 

o Plant workers.  

The time limits of the plan have varied over time, and the needs of each of the scenarios 

have been marked by the evolution of the pandemic itself.  
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Mitigation plan 

Coordination, monitoring and communication actions 

Crisis committee: 

A crisis committee has been established with the participation of the General Management, 

Human Resources, EHS, Operations, Manufacturing, Medical, IT and Communication, 

intended to monitor the situation in real time and implement the necessary actions. 

Continuous communication to employees: 

Regarding dialogue with people, there has been continuous regular contact with 

employees. 

o Regular communication and negotiation with trade unions and industrial 

associations (FEDA)  

o Communication of preventive measures 

o Communication of alternatives to physical presence at work 

o Communication of the preventive measures to the service companies that 

operate in the Center 

o Continuous communication of hygiene measures and safety distances by 

email and in the common areas of each center 

Operational actions 

Home working:  

It is an exceptional measure adopted on an exceptional basis while the COVID19 situation 

lasts, allowing the office personnel to carry out part of their usual work from home. 

From Zardoya Otis, guidelines have been sent to help our teams achieve better performance 

and ultimately improve their quality of life, recommendations on time organization, how to 

maintain effective communication, how to approach day-to-day life and also take care of 

yourself at home.  

Early vacations 

We incentivize employees to take early vacations in order to redistribute the high number of 

requests in summer periods and solve inactivity due to the reduction in activity. 

To do this, the employee is offered the possibility of requesting vacations during this period 

with the following consideration: for each block of 4 vacation days, the company will grant 

1 additional vacation day that will not be included in the annual calculation. 

In the month of April, there was another measure to encourage vacations focused especially 

on the office group due to the drop-in activity, for each block of 9 days of vacation the 

company would grant 1 additional day of vacation that would not be included the annual 

calculation. 

 

4.2

Ficha 4.2 Statement of Non-financial Information (SNFI) and verification

GENERAL SHAREHOLDERS MEETING 2021



66 
 

Exceptional COVID measures: Royal Decree 8/2020, Article 6 MECUIDA Plan: 

The employee can request reduction, adaptation, change of job/manner of working, 

including remote working, during the COVID period and up to 3 months after the end of the 

State of Alarm extended until January 31, 2021: 

Flexible schedule:  

o On-site workers in the Regions: flexibility of the working day was facilitated, also being 

able to choose the morning or afternoon shift. 

o Plant workers: since flexible hours and shift in the production process are more difficult 

to accommodate, both parties expressed their willingness to study any proposals and 

reach an agreement. 

At all times, flexible hours were ensured, mainly for those employees with young children. 

Unpaid leave: 

The employee may request unpaid leave (for full days) during this period (to be deducted 

from the next month's payroll) with the following consideration: 20% of the amount requested 

will be granted as paid leave. 

Recoverable paid leave 

The employee takes days off that will be recovered when the activity returns to normal, 

applying the permission established by the Government in Royal Decree 10/2020 during the 

period between March 30 and April 9, 2020. 

Reduction of working hours for shift employees, continuous working hours 

In order to organize the work of the on-site workers in the Regions, in the periods when hotels 

were closed, continuous shifts were facilitated (7-hour days, mainly when the hotel and 

catering businesses were closed). 

Likewise, the employee had the possibility of requesting a reduction in working hours up to a 

maximum of 50% of their normal daily working hours, which will be recovered in minimum 

periods of 1 hour per day within the calendar year. 

Irregular distribution of the day 

In the period between the end of April and the beginning of May due to the drop in activity 

in the organization and to avoid the application of more burdensome measures, the irregular 

distribution of the working day established in 34.2 of the Workers' Statute was used , which 

establishes that, in the absence of an agreement, the company may distribute irregularly 

throughout the year up to ten percent of the working day. 

Use of compensation hours and calendar excess 

Our team of technicians who work on-call shifts compensate them with days off all year 

round. They were asked to consume at least 80% of those hours 

Requesting the three personal days available was encouraged at the Madrid plant. 
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Other measures: 

o Cessation of all business trips, and recommendation to cancel private trips. 

o Cancellation of face-to-face training sessions, which were carried out 

electronically. 

o Prohibition of visits from outsiders to the plant. 

o Cancellation of meetings with suppliers. 

o Reinforcement of the safety measures recommended in each country. 

Presentation of the Golden Rules to prevent contagion. 

o Distribution of safety and protection material to those employees who cannot 

carry out their work at home.  

o Physical measures that guarantee distances at all times (separation of 

workstations, partitions ...) 

Since May, an Incorporation (back to the new normality) and Contingency Plan agreed by 

the Crisis Committee has been in place and more than 50% of the workforce is never in the 

office at the same time. 

All employees have a guide full of instructions on how to proceed before entering the 

workplace, recommendations during the working day and the hygiene measures to follow.  

At all times, both unions and staff delegates, who have provided their support to the 

measures and their collaboration in implementing them, have been kept appropriately 

updated. 

Zardoya Otis continues working to adapt to changes, ensuring the least possible impact on 

the family and economic life of the employees and ensuring their safety and the continuity 

of the activity.  
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3.6. CONSUMERS / CUSTOMERS 

Measures for the health and safety of consumers: 

- Maintenance programs. 

- Audits of units prior to including them on the portfolio. 

- Test protocols prior to commissioning (Act of delivery). 

- Liability policy. 

The Company offers the Ombudsman channel to address and deal with any complaints and 

claims. The management system defined allows registration, monitoring and closure in 

collaboration with the functional Department / Branch to which the complaint refers. 

Likewise, if necessary, the Legal Department may take part in this process. 

In 2020, 288 complaints were received in Spain (424 in 2019), representing 0.16% of the 

maintenance portfolio. The average response time was 1.31 days and the average solution 

time was 34.35 days. 

These graphs show a comparison of the years 2019-2020: 

  

  
  

In Portugal in 2019, 238 complaints (140 in 2019), representing 0.72% of the maintenance 

portfolio, were received (0.37 in 2019), with an average solution time of 2.93 days (3.54 in 

2019). 

In the case of Morocco, 91 complaints were received in 2020 (134 in 2019), representing 

1.67% of the maintenance portfolio, and the average solution time was 5.18 days. 

 

424

288

2019 2020

No. of Complaints

0.24%

0.16%

2019 2020

% Complaints over 

maintenance portfolio

0.81

1.31

2019 2020

Response Time

32.40 34.35

2019 2020

Solution Time
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In Portugal, to process complaints, the online application GeraRec, where all incidents 

received are recorded, is used. 

In Morocco, as in Spain, there is a person engaged solely in recording and handling claims 

and complaints.  
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3.7. SOCIETY 

DIGITAL TRANSFORMATION 

The current Digital Transformation process is a key challenge because of the cultural change 

it entails. Group companies have adapted to this new situation. Technical staff and 

supervisors are currently working with advanced digital mobility tools that integrate 

smartphone technology and make communication, management and service technology 

available to customers. These tools allow administrative tasks to be reduced and generate 

greater productivity and efficiency to provide the customer with a personalized, swift and 

effective service. 

The goal is to continue to consolidate the position as sector leader, transforming service and 

incorporating technologies for connectivity and efficient management, furnishing reliability, 

productivity, flexibility and transparency in order to continue to provide Service Excellence 

to the customer. 

INNOVATION 

For the group it is essential to promote innovation to maximize value creation. The Madrid 

Engineering Centre is a worldwide benchmark for Otis, where many patent applications are 

initiated for the products and processes developed. Since 2001, from Spain, more than 500 

patent applications have been filed worldwide and close to 300 patents have been 

granted. 

Similarly, there is a Suggestion Program, which encourages and rewards the generation of 

new ideas on improvements to products, services or processes. 

ACCESSIBILITY 

Regarding accessibility, the entity is aware of the situation of millions of people struggling to 

overcome the numerous architectural barriers that exist in cities. In Spain, for example, there 

are more than one million buildings in which measures should be implemented to facilitate 

accessibility. 

The group, along with organizations of persons with disabilities and the authorities, has always 

been active in developing legislation on standards that improve elevator accessibility for 

people. The group is committed to the development of technical solutions, technological 

advances and social initiatives intended to make a decisive contribution to eliminating 

accessibility barriers. An example of this is the standard inclusion of devices that make the 

elevators easier to use for people with some kind of disability: Braille on the buttons, improved 

signage, audible messages regarding the elevator’s movements, improvement in stopping 

accuracy, systems for the early detection of door closure, interactive information systems in 

the car and a long list of capabilities that may be enjoyed today as a result of the standard 

achieved. 

In 2018, 80% of Soluciones de accesibilidad LV3, SL, a company engaged in the elimination 

of architectural barriers and providing accessibility solutions with stair lifts and platforms, was 

acquired. 
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SUSTAINABLE DEVELOPMENT: CORPORATE RESPONSIBILITY 

During 2020, the company continued to develop its Corporate Responsibility Plan aligned 

with the Sustainable Development Goals (SDG), in accordance with the business targets and 

strategy established. The three sustainable development goals on which the company's CSR 

strategy is based are: 

• Goal number 7: Affordable and clean energy 

• Goal number 9: Industry, innovation and infrastructure 

• Goal  number 11: Sustainable cities and communities 

Likewise, the company works with educational centers to provide training and professional 

development opportunities to students with potential and talent who lack the resources 

necessary to access them. Furthermore, through cooperation with professional training 

centers,  recently-qualified young people are recruited. Both these actions contribute to 

reducing unemployment, mainly in the youth field. 

Social action policies are communicated to all employees through the different internal 

communication channels. 

All the foregoing has allowed the “Top Employers Institute” international certificate, one of 

the most highly-valued and important certificates worldwide, to be obtained for the fifth year 

running. It recognizes the main company of the Group as one of the best companies to work 

for in Spain. 

For 2020, marked by the pandemic, we must highlight from among the solidarity actions 

related to the company, the donation of 2,750 pairs of gloves and 105 liters of 

hydroalcoholic gel to three care homes in the Region of Madrid in the times of greatest 

need, the manufacture of protective screens at the Vigo plant for hospitals in Galicia, 

as well as a multitude of personal initiatives by company employees that were 

recognized through an internal communication program. 
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Other actions have focused especially on alleviating the effects of the crisis caused by 

the pandemic. Thus, the entire amount collected from the VI Solidarity Race, which, due 

to the circumstances, had to be held virtually through an app this time, was donated to 

the Cruz Roja Responde program, which focuses on support to especially vulnerable 

groups affected by this crisis in our country. 

 

Likewise, the proceeds obtained from the solidarity breakfast held at the company's 

headquarters were donated to the Fundación Instituto San José to make the “Spaces 

with life” project a reality to promote the neurological and trauma rehabilitation of 

patients. 

Another of the actions carried out by the Vigo plant was the design and manufacture 

of a tool to avoid contact with surfaces, which was sold in order to raise funds that were 

donated to the Asociaciones de Personas con Discapacidad Física y Orgánica de la 

Comunidad de Madrid - FAMMA Cocemfe. 
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Zardoya Otis also collaborates with the employment foundation for people with 

intellectual disabilities Prodis, which was in charge of the handling and delivering the 

company's Christmas gifts. 

Another entity with which the company collaborates is the Juan XXIII-Roncalli 

Foundation, which works for the social inclusion of people with disabilities and which 

handled and sent the internal magazine “Gente OTIS”. 

TAX INFORMATION 

The Zardoya Otis Group has tax strategy policy approved by the Board of Directors. This 

policy is based on identification of special tax risk transactions that must necessarily 

approved by the Board of Directors. 

According to Article 529 ter of the revised text of the Capital Companies Law, approved by 

Royal Legislative Decree 1/2010 of July 2, powers of the Board of Directors that may not be 

delegated include, among others, the approval of: 

• Investments or transactions of all kinds that, because of their high amount or special 

characteristics, are strategic or entail a special tax risk, unless they must be approved by 

the General Meeting; and 

• the creation or acquisition of shares in special-purpose entities or entities domiciled in 

countries or territories that are considered tax havens, as well as any other transactions or 

operations of a comparable nature whose complexity might impair the transparency of 

the company and its group. 

Pursuant to these regulations, the company has included these duties in Article 3 of the 

Regulations of the Board of Directors, which regulate the functions of that body. 

Pursuant to these regulations, the company has included these duties in Article 3 of the 

Regulations of the Board of Directors, which regulate the functions of that body. 

For the purposes of Article 529 ter and related provisions of the Capital Companies Law and 

Article 3 of the Regulations of the Board of Directors, transactions with special tax risk are 

defined as follows:  

1. Any investment, divestiture or transaction of any nature the amount of which exceeds 

the lower of the following two amounts:  

• 5% of the net revenue of the previous year; 

• 20 million euros, except in the case of transactions in the ordinary course of 

business.  

2. Intra-group financing or capitalization transactions, excluding renewals or extensions, 

the amount of which exceeds 20 million euros, unless such transactions are carried out 

between entities included in a consolidated tax group. 

3. Operations of any nature protected by a preferential tax regime or to which a tax 

incentive or benefit may be applicable, if they involve an amount of over 5 million 

euros.  

4. Setting up branches or subsidiaries abroad.  

5. Creation of special-purpose entities.  
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6. Investments or any other transactions involving entities resident in countries or 

territories considered tax havens or with low or no taxation, except for normal business 

operations of the company.  

7. Restructuring and structural modifications in which ZARDOYA OTIS, SA or other entities 

within its consolidated tax group are involved, if applicable, such as a mergers, 

demergers, global assignments of assets and liabilities, changes of registered office 

internationally, splits or non-monetary contributions of branches of activity.  

Restructuring operations among other group members will also be subject to approval 

when the amount exceeds 15 million euros. 

 

8. Acquisition of or engagement in new activities or a substantial modification of existing 

ones, provided they are outside the ordinary course of business of the Otis Group and 

investment or expected annual billing exceeds 10 million euros.  

9. Transactions and investments that are outside of the ordinary course of business of the 

Otis Group in which companies, resident in more than two different jurisdictions, are 

involved 

10. Any other transactions or investments that the Board of Directors may, at its election, 

consider to entail a special tax risk. 

Any operation falling into any of the above categories must be submitted for the 

approval of the Board of Directors, accompanied by an internal or external report on its 

taxation, which may be provided by the staff of the company’s Financial Department or 

the Audit Committee, depending on the type of transaction to be performed. 

 

BRIEF INTRODUCTION TO THE QUANTITATIVE INDICATORS PROVIDED 

Profit/(loss) after tax: An entity recognizes all items of revenue and expenses for the year in 

the profit or loss. This indicator relates to the Group’s post-tax profit without deducting the 

profit allocable to non-controlling interests, which, in 2020, was 698 thousand euros (660 

thousand euros in 2019) (491 thousand euros related to the profit on non-controlling interests 

in subsidiaries located in Portugal and 266 thousand to Spain). 

Income tax: calculating the corporate income tax expense includes the corporate income 

tax accrued in the period, the effect of the deferral of differences arising between the tax 

base and the accounting profit before applying the tax which revert in subsequent periods, 

as well as tax allowances and tax credits applied by Group companies. 

Public grants received: amount that has been awarded to Group companies by an entity or 

institution as financial support for a project or expense, especially when received from the 

State or a government entity. In 2019, the Group received approval of a grant that is 

conditional to completing the work on the new San Sebastián plant. The resolution awarding 

the grant is dated January 16, 2019 and it allows a term of execution of the construction work 

until January 16, 2021. 
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Profit after tax 2020 

(thousands of euros) 

Profit after tax 2019 

(thousands of euros) 

Spain 123,611 123,341 

Portugal 16,660 16,146 

Morocco 831 1,723 

TOTAL 141,102 141,210 

 

Public grants 

received - 2020 

(thousands of euros) 

Public grants 

received - 2019 

(thousands of euros) 

Spain - 325 

Portugal - - 

Morocco - - 

TOTAL - 325 

 

Income tax - 2020 

(thousands of euros) 
Income tax (%) 

Income tax - 2019 

(thousands of euros) 
Income tax (%) 

Spain 38,156 30.9 39,306 31.9 

Portugal 5,879 35.3 5,797 35.9 

Morocco 453 54.6 911 52.9 

TOTAL 44,488 31.5 46,014 32.6 
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3.8. OUTSOURCING AND SUPPLIERS 

In the Zardoya Otis Group, we are committed to providing the best products and services to 

our customers. 

The quality of our products and services depends on the quality of our supply chain, and to 

ensure that quality, we work in collaboration with our suppliers in order to achieve 

improvements for our customers in terms of quality and prices. 

CODE OF CONDUCT FOR SUPPLIERS 

Otis Elevator Company is firmly committed to its Code of Ethics and ethical conduct in all 

areas of activity. Our Code of Ethics and the exhibit thereto entitled "Gifts from our suppliers" 

are available to our suppliers. Our gift policy is based on remaining impartial and maintaining 

mutual respect. Our goal is to avoid even the appearance that Otis’s business decisions 

might be based on any factor other than merit, in our trade relations. Likewise, we inform our 

suppliers of how to act when reporting any possible breach of our ethics policy. 

Reporting a breach 

If the supplier becomes aware of any act that could lead to a breach related to Otis’s 

activity, by an Otis employee, by one of its own employees or by any employee of its business 

partners, it must notify this as soon as possible. Contact can be made through the following 

communication channels, which protect the identity of the complainant, and which can be 

used by both employees and suppliers: 

• Direct Phone - You can call your local AT&T number (900-99-0011) or 833.833.3001. The 

Ethics Channel is managed by a third-party provider who has translators available for 

callers. 

• Webline - You can report electronically using a secure and dedicated website 

provided by a third-party provider. 

• Email - You can send an email to ethics@otis.com 

• Mail - You can send a letter or completed report form to Otis Global Ethics & 

Compliance, One Carrier Place, Farmington, Connecticut, 06034 USA 

Supplier performance 

Supplier performance is an essential element in order to have a comprehensive supply chain 

in constant development and of the highest level. Otis suppliers must meet performance 

expectation. The UTC Supplier Gold program helps our suppliers to improve their 

performance and, hence, improve overall activity. During 2021 this program will be replaced 

globally by the Supplier Premier program. 

This supplier policy applies to Spain, Portugal and Morocco.  
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3.9. ENVIRONMENTAL ISSUES 

The Company has established a "Policy on Safety, Health, Environment and Energy 

Efficiency", which provides support to the UTC/OTIS policy. It describes the philosophy, 

commitments and expectations on these issues, providing guidance to the entire 

organization. 

Vision: Otis looks after all those who work in our teams, including both employees and 

subcontractors, and the people who use them. Otis believes it is necessary to protect our 

planet in the present and for future generations. Otis will continue to set the highest 

standards, meeting the most demanding requirements, and developing the most ambitious 

strategies to achieve these goals in accordance with our values. 

Commitment: 

The commitment of Group management to the goal of achieving the best results in 

environmental protection and efficient energy usage is included in the updated policy 

document visible at all the company’s centers, signed by the Chairman and the General 

Manager. 

We look after our environment by: 

- Developing products with the least environmental impact possible. 

- Implementing the standard ISO14001 to reduce our environmental footprint in all 

manufacturing and business activities. 

- Implementing the standard ISO50001to reduce energy consumption at our plants and 

facilities.   

- Properly managing waste to help to reduce the environmental impact of our activity.   

- Optimizing our vehicles and driving to reduce air pollution. 

- Improving manufacturing processes to reduce resource consumption and waste 

generation in our production.   

The preventive measures to eliminate or minimize the risks to environment are put in place 

through: 

- The standard on Prevention and Control of Air Pollution. 

- ISO 14001 in the Regions and associates and at the Madrid, San Sebastián and Vigo plants 

(see certifications obtained). 

- The standard on Prevention and Control of Water Pollution. See MP Chap 5. SP009. 

- Putting in place plans to control water and energy consumption 

 - Management of Waste at plants.  

- Container and packaging management at plants  

- Waste Management in the Regions. 

 - Management of mercury in electrical switches. 
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 - Electrical and electronic waste management. 

Described below are various indicators: 

 - Water consumption and air pollution (at plants).  

- Waste generated in the Regions and at the plants.  

- Energy efficiency.  

At the plants, actions are put in place to control and reduce energy consumption and 

greenhouse gas emissions in accordance with SP017 and under the requirements of ISO 

50001. These gases are only emitted by heating boilers and DHW , since none of the plants 

emits this type of gases as a result of its processes. 

- Each plant must prepare and update a list of all energy consumption points (work areas, 

equipment, processes, etc.) and the sources of direct GHG gas emissions.  

Rules of action are in place to improve energy efficiency at company level in the offices of 

the sales network and Central Services with the indicators defined in policy SE017-2.  

- The electricity consumption in offices and the fuel consumption of the vehicle fleet are 

measured and controlled regularly to analyze their evolution in comparison with the 

consumption planned. .  

- CO2 emissions (emissions) are measured and controlled, for Company vehicles, to analyze 

and see the possibility of improvement for the environment.  

A SWOT analysis (Strengths, Weaknesses, Opportunities and Threats) was conducted to 

identify risks and opportunities related to the environmental area and establish the necessary 

actions to manage them. 

Among the most significant threats (risks) detected are the following:  

- Many of the improvements are directly related to the personal commitment of workers.    

- The pressure due to constantly shrinking results and business margins may limit investments 

in improvements in the short term.  

- increasing restrictions on the use of vehicles in certain areas of large cities.  

- San Sebastián plant located in a residential area, problems of inconvenience to residents 

closest to the plant, noise, night lighting.  

- At the San Sebastián plant, there are works in an adjoining area – building works on 

adjacent land, with a continual passage of vehicles, right of way to access the land. 

- At the San Sebastián plant, there is a water deposit in an adjacent area that is likely to burst 

and flood our facilities.  
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In the light of this situation the following opportunities for improvement are established: 

- Grants, savings projects and energy efficiency projects, existence of grants for saving and 

energy efficiency projects for new machines 

- Incorporate energy efficiency criteria in the rental of premises, choice of air-conditioning 

equipment, vehicle fleet, etc. 

- Incorporating electric or hybrid vehicles in the industrial and/or management fleet. 

- Forthcoming new facilities for the San Sebastián plant, sustainable building, no gas, efficient 

lighting, etc. 

- Periodic optimization of routes and fleets. 

Depending on the importance of the risks and opportunities identified, actions are put in 

place to manage those with the greatest value, which are included in the company’s 

Annual Safety Plan.  

The identification of environmental aspects is performed by the Safety, Health and 

Environment Department through an analysis of the processes of the assembly and 

maintenance activities carried on by the Otis Group. This identification will be completed 

with those arising from the identification of hazards due to emergencies. 

The aspects identified, the criteria for determining their degree of importance and the level 

of impact associated to them are reviewed when there are changes in the activities or 

processes or new requirements appear. 

The actions in place to achieve these goals are: 

Product optimization for greater energy efficiency (Engineering). 

Safety and Environment is integrated into the planning and design of products as well as the 

modification of processes through: 

• Safety and environmental standards defined internationally in the company’s action 

policies. 

• Verification by Engineering that the products designed and specified meet Otis’s 

worldwide safety standards (WWJSSS) and the Elevator Regulations. 

• Verifying at the plants that the materials used and the production process comply 

with Otis’s safety standards (Standard Practices SP's)  

• Conducting Safety and Environmental risk assessments of new products before they 

are launched, in accordance with the document "Design for Safety and Environment 

Standard (DfS & E)”. 

• Prohibiting the use of products that adversely affect health and the environment. 

• Replacing pollutant components by less pollutant ones, such as: 

o Gear machines with oils by gearless machines, 

o Steel cables (oil and grease) by flat polyurethane belts that do not 

pollute. 

o Fluorescent tubes by LEDs 

o Hydraulic elevators by electricity-generating electric elevators. (Gen2 

regenerative) 

o Electric elevators with 220v. single-phase power. (Gen2 Switch) 

o Elevators powered by solar panels. (Gen 2 Switch Solar). 
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Equipment that, in general, reduces energy by 40-70% in comparison with previous models. 

Route optimization, to reduce travel and therefore emissions: based on the geographical 

location of the units and technicians available, the company has its own software tool that 

allows the allocation of resources to be optimized to ensure the work is carried out in 

accordance with legal and contractual requirements, always using the technician best 

suited for each activity to be performed on the installations. 

By optimizing the travel time, the waiting time for the customer is reduced and the kilometers 

covered by the vehicle are also reduced, which is an advantage for the environment in 

relation to CO2 emissions per vehicle. 

We have an Environmental Management System certified according to ISO 14001 with the 

following scope: 

- Assembly, maintenance and modernization of escalators. 

- Design and production of standard elevator models and components at the Madrid plant. 

- Production of components and parts for standard elevator models and special elevators. 

We have an energy management system in accordance with UNE-EN ISO 50001: 2011 for 

energy management activities at the head offices, branches and plants, for the following 

activities: 

- A) The design and development of elevators for passengers, passengers and goods, 

or goods of any kind, and their components and elements used in them.  

- B) Production of standard elevator models, special and residential elevators, and 

their components and the elements used in them.  

- C) The sale, installation, maintenance and after-sale service (repairs, modifications 

and improvements, replacements or first installations in existing buildings, etc.) of the 

elevators defined in A) and B), plus lifting platforms, escalators and moving walkways.  

The implementation of the Management System that includes Environment and Energy 

Efficiency is led by company management and is implemented with the support of the 

Prevention Service (Safety and Works Department). 

The roles and responsibilities of the different levels of the organization in the implementation 

are integrated with those corresponding to the Safety, Health and Environment 

Management System. 

Safety coordinators of regional management departments and associated companies are 

responsible for monitoring the actions included in the annual plans to ensure a correct 

implementation of the system and attainment of the goals established. 

The monitoring of plans and goals is carried out, at a first level, by local managers and, at 

company level, by the Central Safety Body, formed by the General Manager and the 

managers who report to him, which meets on a monthly basis. 

The Zardoya Otis Group’s liability policy, according to the conditions and limits fixed therein, 

provides cover guaranteeing claims against the insuree for personal injury and property 

damage caused by pollutant or contaminant events occurring accidentally, suddenly and 
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unexpectedly. This cover includes the costs for which the insuree is liable for work to clean, 

remove, contain, treat, detoxify or neutralize said irritants, contaminants or pollutants. 

As regards emissions of substances that deplete the ozone layer, they are not used in the 

activities that take place in the Regions and neither do the plants use substances of this 

nature. 

Regarding measures to prevent, reduce or repair noise emissions, the three plants take 

measurements if there has been any significant change, or at least every 5 years. The Madrid 

and Vigo plants are on industrial estates with no houses nearby. Both are within the legal 

limits. The San Sebastian plant is located in an urban area: currently, housing is being built in 

the area and the noise of the building works exceeds the noise produced by the plant, 

making it difficult to determine current values. In the years when it has been possible to 

determine this aspect, the values were adequate. None of the three plants have received 

complaints or been reported for this. 

To prevent light pollution at the facilities, assessments included in the “Risk assessments of 

plant positions, hygiene measurements” are conducted. This is only for the outdoor areas not 

covered by our Risk Assessment. Existing outdoor lighting is assessed and specified in the 

design tasks of the building itself. The Madrid and Vigo plants have outdoor lighting only in 

the parking area and around the plant. 

The action guidelines to properly manage waste in the Regions are described in policy 

Sp011-3.  

This is done through an authorized Manager and registration as a small producer of 

hazardous waste. Monitoring and control of the amounts generated are reported through 

the safety data web and published monthly in the statistics. 
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Hazardous waste 

2020 

Regions and 

Associates (Kg) 
Madrid plant (kg) 

Vigo plant 

(kg) 

San Sebastián 

Plant (kg) 

Consolidated 

(kg) 

Used oil 23571 250 1800 600 26221 

Metal containers 518 two  76 596 

Plastic bottles 2116 37 201 17 2371 

Cloths and absorbents 3808 81 137 8949 12975 

Aerosol sprays 526   42 568 

Fluorescents 1446 73 two  1521 

Solid glue remains  73   73 

Sepiolite     0 

Oily emulsion    5228 5228 

Cardboard impregnated with HC 
   897 897 

Luminaires 
 333   333 

Obsolete electronic equipment 
 447 *   447 

* Process of replacing conventional luminaires by LEDs 

 

 
 

 

The necessary preventive measures are established to eliminate or minimize risks to the 

environment through: 

- Waste management at plants 

- Certification ISO 14001 at plants and work centers. 

- Container and packaging management at plants. 

- Waste management in Regions through authorized waste managers. 

- Management of mercury from electric switches for reuse 

- Electrical and electronic waste management (control panel boards, etc.). 

Hazardous waste 

2019 

Regions and 

Associates (Kg) 
Madrid plant (kg) 

Vigo plant 

(kg) 

San Sebastián 

Plant (kg) 

Consolidated 

(kg) 

Used oil 19459 292   19751 

Metal containers 464  60  524 

Plastic bottles 2357  100  2457 

Cloths and absorbents 3718 166 95 5101 9080 

Aerosol sprays 482    482 

Fluorescents 1534 two 10  1546 

Solid glue remains  127   127 

Sepiolite  148   148 

Oily emulsion    5389 5389 

Cardboard impregnated with HC 
   1590 1590 

Luminaires 
    0 

Obsolete electronic equipment 
    0 
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WATER CONSUMPTION  
The Vigo and Madrid centers do not have processes in which water is used. The San 

Sebastian plant does. Controls over possible leaks are in place. Awareness courses are given 

on the proper use of water and there are signs in bathrooms, toilets and fountains. 

Water consumption 

2020 

Madrid Plant Vigo Plant 
San Sebastián 

Plant 
Consolidated 

Source of extraction m3 consumed m3 consumed m3 consumed m3 consumed 

Mains water 821 778 3300 4899 

 

 

CONSUMPTION OF RAW MATERIALS 

 

 

Water consumption 

2019 

Madrid Plant Vigo Plant 
San Sebastián 

Plant 
Consolidated 

Source of extraction m3 consumed m3 consumed m3 consumed m3 consumed 

Mains water 1147 1400 2730 5277 

Consumption of raw materials 

2020 

Madrid Plant Vigo Plant 
San Sebastián 

Plant 
Consolidated 

Steel in strips (kgs) 669,825 - 3,224,510 3,894,335 

Steel in formats (eas) 185,338 46,682 - 232,020 

Steel in billets (eas) - - 152,918 152,918 

Copper (kgs) - - 463,340 463,340 

Wrought iron (eas) - - 92,241 92,241 

Cast iron (eas) - - 51,373 51,373 

Consumption of raw materials 

2019 

Madrid Plant Vigo Plant 
San Sebastián 

Plant 
Consolidated 

Steel in strip (kgs) 770,144 0 2,579,210 3,349,354 

Steel in formats (eas) 209,795 30,873 0 240,668 

Steel in billets (eas) 0 0 138,000 138,000 

Copper (kgs) 0 0 384,120 384,120 

Forging (eas) 0 0 105,013 105,013 

Casting (eas) 0 0 57,364 57,364 
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There is a plan to minimize containers and packaging, and there is also a continuous 

optimization of box settings with respect to their content. 

Consumption of raw materials (others) 

2020 

Madrid Plant Vigo Plant 
San Sebastián 

Plant 
Consolidated 

Carton (kg) 397,618 149,625 55,786 603,029 

Wood (kg) 860,241 408,329 736,088 2,004,658 

Plastic (kg) 8,831 9,900 8,531 27,262 

Polystyrene (kg) 11,565 0 0 11,565 

 

Consumption of raw materials (others) 

2019 

Madrid Plant Vigo Plant 
San Sebastián 

Plant 
Consolidated 

Cardboard (kg) 277,475 149,532 73,406 500,413 

Wood (kg) 928,446 377,040 873,340 2,178,826 

Plastic (kg) 11,692 11,500 8,753 31,945 

Polystyrene (kg) 14,661   14,661 

 

ENERGY CONSUMPTION 

 2020 

Regions + Central 

Departments + 

Associates 

Madrid Plant 
San Sebastian 

Plant 
Vigo Plant Consolidated 

 
Fuel Quantity Quantity Quantity Quantity Quantity 

Vehicles Diesel (l) 2,519,216.32    2,519,216.32 

Stationary 

combustion 

equipment 

Natural gas (m3 

/ Nm3) * 
45,226 103,068 74,838  177,906 

Diesel C (l)    43,000 43,000 

Electricity (Kwh) 1,449,440 2,271,114 2,325,394 531,462 6,577,410 

 2019 

Regions + Central 

Departments + 

Associates 

Madrid Plant 

San 

Sebastian 

Plant 

Vigo Plant Consolidated 

 
Fuel Quantity Quantity Quantity Quantity Quantity 

Vehicles Diesel (l) 2,179,875.00    2,179,875.00 

Stationary 

combustion 

equipment 

Natural gas (m3 

/ Nm3) * 
41,329 120,575 82,774  203,349 

Diesel C (l)    72,009 72,009 

Electricity (Kwh) 1,686,186 2,258,610 2,260,351 577,242 6,782,389 

 

(*) Consolidated natural gas data includes only the total number of plants, since the measurement units in the 

rest of the centers considered (Central Departments) are different. Central Departments (m3) and Plants (Nm3). 
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At the plants, actions are in place to control and reduce energy consumption and 

greenhouse gas emissions as follows: 

o Each plant must prepare and update a list of all energy consumption points (work 

areas, equipment, processes, etc.) and of the direct emission sources of GHGs.  

o Rules are in place to improve energy efficiency at company level at the sales network 

offices and Central Services. 

o Electricity consumption in offices and the vehicle fleet’s fuel consumption is regularly 

monitored and checked to analyze their evolution in comparison with the 

consumptions planned. 

o CO2 emissions of company vehicles are measured and checked to analyze and look 

at the possibility of improving the environment. 

o The Madrid plant has a solar energy production installation on the roof. All the 

electricity generated is uploaded to the grid and is not consumed. Production until 

November 2020: 714,172 Kwh. 

 

Production KW/h solar panels Madrid (P01-P11) 

2019 2020 

856,600 714,172 
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GROUP’S CARBON FOOTPRINT 

 

2020 

Electricity: ONLY D. 

REGION. (Without 

Associates, not 

included in ISO5001) 

Madrid Plant San Sebastian Plant Vigo Plant Consolidated 

Emissions of 

greenhouse 

gases 

Tn CO2 

equivalent 
Comments 

Tn CO2 

equivalent 
Comments 

Tn CO2 

equivalent 
Comments 

Tn CO2 

equivalent 
Comments 

Tn CO2 

equivalent 

Scope 1 102,519 

Derived from 

fuel 

consumption 

of vehicles 

"MITEC 

emission 

factor 

Version 15 

Factor B7 

2019" 

 

Heating 

DHW central 

offices 

“MITECO 

emission 

factor 

Version 15 

Natural Gas 

Factor 2019. 

Conversion 

factor from 

m3 to Kwh 

Source: 

ENAGAS 

published in 

the Official 

State 

Gazette" 

218.43 

Heating 

Source: 

Conversion 

factor from 

m3 to kwh: 

Source: 

according 

to invoice " 

164,566 

Heating 

Source: 

Conversion 

factor from 

m3 to kwh: 

Source: 

according 

to invoice " 

123.32 

Heating 

“"MITECO 

emission 

factors 

Version 15 

Diesel C 

Factor 2019" 

103,025 

Scope 2 449 

Derived from 

the Kwh 

electricity 

consumption 

in offices, 

with the 

"MITECO 

emission 

factor 

Version 15 

Factor Mix 

2019" 

0 

Derived from 

electricity 

consumption 

Kwh, with 

the 

conversion 

factor 

MITECO 

Version 15 

Factor Mix 

2019 

0 

Derived from 

electricity 

consumption 

Kwh, with 

the 

conversion 

factor 

MITECO 

Version 15 

Factor Mix 

2019 

0 

Derived from 

electricity 

consumption 

Kwh, with 

the 

conversion 

factor 

MITECO 

Version 15 

Factor Mix 

2019 

449 

Scope 3          

Total GHG 

emissions 
102,968  218  165  123  103,475 

 

The data for natural gas from Central Departments in 2020 is included 

Electricity provider for Central Departments and Regions: ELEIA Energía 

Change in electricity provider for the three plants: GESTERNOVA 
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2019 
ONLY D. REGION. 

(Without Associates, not 

included in ISO5001) 

Madrid Plant San Sebastian Plant Vigo Plant Consolidated 

Emissions of 

greenhouse 

gases 

Tn CO2 

equivalent 
Comments 

Tn CO2 

equivalent 
Comments 

Tn CO2 

equivalent 
Comments 

Tn CO2 

equivalent 
Comments 

Tn CO2 

equivalent 

Scope 1 102,689 

Derived from 

the fuel 

consumption 

of vehicles 

"MITECO 

emission 

factors 

Version 12 

Diesel Factor 

A or B 2018" 

 

Heating and 

DHW 

Central 

Departments 

"Emission 

factor MITECO 

Version 12 

Natural Gas 

Factor 2018. 

Conversion 

factor from 

m3 to Kwh 

source: 

ENAGAS 

published in 

the Official 

State Gazette" 

284 

Heating and 

production 

DHW. 

 "MITECO 

emission 

factors 

Version 12 

Natural Gas 

Factor 2018. 

Conversion 

factor from 

m3 to kwh 

source: 

ENAGAS.es 

published in 

Official State 

Gazette., 

according to 

invoice" 

195 

Heating and 

DHW 

production. 

"MITECO 

emission 

factors 

Version 12 

Natural Gas 

Factor 2018. 

Conversion 

factor from 

m3 to kwh 

source: 

ENAGAS.es 

published in 

Official State 

Gazette, 

according to 

invoice" 

207 

Heating 

"MITECO 

Emission 

Factors 

Version 12 

Diesel C 

Factor 2018" 

103,374 

Scope 2 691 

Derived from 

the Kwh 

electricity 

consumption 

in offices, with 

the "MITECO 

Emission 

Factors 

Version 12 

Factor Mix 

2018" 

926 

Derived from 

electricity 

consumption 

Kwh, with the 

“MITECO 

Emission 

Factors 

Version 12 

Factor Mix 

2018” 

927 

Derived from 

electricity 

consumption 

Kwh, with the 

“MITECO 

Emission 

Factors 

Version 12 

Factor Mix 

2018” 

237 

Derived from 

electricity 

consumption 

Kwh, with the 

“MITECO 

Emission 

Factors 

Version 12 

Factor Mix 

2018” 

2,781 

Scope 3          

Total GHG 

emissions 
103,380  1,210  1,122  443  106,155 

 

The target for reducing CO2 emissions resulting from fuel consumption has been established 

based on the improvements made by the route optimization project. 

Emissions derived from electricity consumption are considered 0, since the provider for the 

three plants, GESTERNOVA, only sells renewable energy. Thus, its conversion factor to Tn of 

CO2 is 0, according to the publication of 2019 version 15 of the Ministry for the Ecological 

Transition and the Demographic Challenge. 

The estimate of use and consumption for 2019 has been estimated at relative value in 

respect of the number of vehicles existing in the company’s fleet. 

This, coupled with the projects for optimizing the fleet itself (replacement by more efficient 

vehicles) and the awareness campaigns, allows a target of 2% annually to be maintained. 
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Based on the materiality of the Zardoya Otis Group the following indicators are not relevant 

due to the Group’s activity: 

"Actions to combat food waste"  

"Measures taken to preserve or restore biodiversity"  

"Impacts caused by activities or operations in protected areas"  

  

Measures: Some examples of actions are:  

- Air conditioning: temperature set for comfort, eliminating leaks, etc. Pursuant to current 

regulations (Technical Instruction 3.8.2 of Royal Decree 1027/2007, Regulations on Thermal 

Installations in Buildings, as amended by Royal Decree 1826/2009) in centers that have air 

conditioning systems, they must be adjusted at least within the following limits: 

- Summer: minimum temperature 26ºC.  

- Winter: maximum temperature 21ºC.  

Furthermore, a sign with the above information must be placed visibly (Exhibit 6. Model). 

- Improvements in the solar factor of facade glass: blinds, treatments, thermal bridge 

breakage, etc.  

- Lighting: analysis of the use of incandescent lighting and consider replacing it by low 

consumption devices, installation of auto-on devices, etc.  

- Studying the use of auxiliary equipment such as individual heaters, etc., and evaluate 

alternatives such as rationalization of use, improved installations, reordering spaces, 

replacement by more efficient equipment, etc. 

- Buildings: improved closures and insulation. In the event of a change of premises, include 

evaluation of the level of energy efficiency according to the certificate that the owner 

should provide among the selection criteria. 

- Vehicles: route optimization, fleet reduction, proper maintenance, etc.  
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4. TABLE OF CONTENTS 

General areas 

Environmental matters 

Areas 
Reporting 

framework 
Reference 

Comments / 

Reason for 

omission 

Management approach 

GRI 103-1  

GRI 103-2 

GRI 103-3 

77  

Environmental 

management 

Current and foreseeable effects of 

the company's activities  

Internal 

framework. 

Description of 

the impact of 

the activity on 

the 

environment 

77-80  

Environmental assessment or 

certification procedures  

Internal 

framework. 

Certified 

Environmental 

Management 

System. 

77-78  

Resources devoted to 

environmental risk prevention 

Internal 

framework. 

Qualitative 

description of 

resources 

devoted to the 

prevention of 

environmental 

risks 

80-81  

Application of the precautionary 

principle 
GRI 102-11 80-81  

Amount of provisions and 

guarantees for environmental risks 

Internal 

framework. 

Qualitative 

description of 

preventive 

measures for 

environmental 

risks 

78-81  

Areas 
Reporting 

framework 
Reference 

Comments / Reason 

for omission 

Business model 

Description of the business model: 

– Business environment 

– Organization and structure 

– Markets in which it operates 

– Objectives and strategies 

– Main factors and trends that 

may affect its future 

development 

GRI 102-2  

GRI 102-3  

GRI 102-4  

GRI 102-15  

 

3-22  

Risk management 

Analysis of risks and impacts related 

to key issues 

Internal 

framework. 

Qualitative and 

quantitative 

description of 

the materiality 

and risks of the 

company 

2, 23  
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Areas 
Reporting 

framework 
Reference 

Comments / 

Reason for 

omission 

Pollution 

Measures to prevent, reduce or 

repair carbon emissions (also 

includes noise and light pollution) 

Internal 

framework: 

Qualitative 

description of the 

main measures 

and actions 

82  

Circular economy 

and waste 

prevention and 

management 

Measurements prevention, 

recycling, reuse, other forms of 

recovery and disposal of waste 

Internal 

framework: 

Qualitative 

description of 

measures 

relating to the 

management 

of 

waste and  

quantitative 

information of 

total waste 

82  

Actions to combat food waste 

Internal 

framework: 

Qualitative 

description of 

the non-

materiality of 

food waste for 

the Group 

- 

This type of action 

has not been 

established due 

to the nature of 

our activities. 

Sustainable use of 

resources 

Water consumption and the water 

supply according to local 

constraints 

GRI 303-1 83  

Consumption of raw materials  

Internal 

framework: 

Quantitative 

description of 

consumption of 

raw materials 

 

83-84  

Measures taken to improve the 

efficiency of their use 

Internal 

framework: 

Qualitative 

description of 

the 

measures taken 

83-84  

Direct or indirect energy 

consumption 

GRI 302-1 

GRI 302-2 
84-85  

Measures taken to improve energy 

efficiency  

Internal 

framework: 

Qualitative 

description of 

the 

measures taken 

85  

Use of renewable energy 

Internal 

framework: 

Qualitative and 

quantitative 

description of 

the use of 

renewable 

energies 

85  

Climate change 

Significant elements of greenhouse 

gas emissions generated 

GRI 305-1  

GRI 305-2 
86-88  

Measures taken to adapt to the 

consequences of climate change 

Internal 

framework: 
88  
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Areas 
Reporting 

framework 
Reference 

Comments / 

Reason for 

omission 
Qualitative 

description of 

measures 

adopted to 

adapt to the 

consequences 

of climate 

change. 

Reduction targets established 

voluntarily 
GRI 305-5  88  

Protection of 

biodiversity 

Measures taken to preserve or 

restore biodiversity 

Internal 

framework: 

Qualitative 

description of 

the 

measures 

88 
The activity of 

Zardoya Otis does 

not imply 

significant effects 

on biodiversity or 

significant 

impacts on 

protected areas. 

Impacts caused by activities or 

operations in protected areas 

Internal 

framework: 

Qualitative 

description of 

the 

impacts 

88 

 

Social and employee matters 
 

Areas 
Reporting 

framework 
Reference 

Comments / Reason 

for omission 

Management approach 

GRI 103-1  

GRI 103-2 

GRI 103-3 

40-41  

Employment 

Total number and distribution of 

employees by gender, age, country 

and professional category 

GRI 102-8  

GRI 405-1 

 

42-43, 49, 55  

Total number and distribution of 

employment by contract type 

GRI 102-8  

 

43-44, 49-51, 

55-56 
 

Annual average permanent, 

temporary and part-time contracts 

by gender, age and professional 

category 

Internal 

framework. 

Annual average 

of contracts by 

type broken 

down by 

gender, age 

and professional 

category 

43-44, 49-51, 

55-56 
 

Number of dismissals by gender, age 

and professional category 

Internal 

framework:  

Detail of 

dismissals for the 

year by gender, 

age and 

professional 

classification 

45, 51, 56  

Wage gap 

Internal 

framework: 

Quantitative 

description of 

the wage gap 

45, 52, 57  

Average remuneration by gender, 

age and professional category 

Internal 

framework:  
45-47, 52-53, 57  
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Average 

remuneration 

(includes fixed 

and variable 

remuneration) 

Average director remuneration by 

gender 

Internal 

framework: 

Director 

remuneration 

(includes fixed 

and variable 

remuneration) 

47  

Average executive compensation by 

gender 

Internal framework: 

Average 

remuneration of 

Senior 

Management by 

gender (includes 

fixed and variable 

remuneration) 

47  

Implementation of disconnection 

from work policies 

Internal 

framework: 

Qualitative 

description of 

policies 

47, 53 

No employment 

disconnection policies 

have been established 

Employees with disabilities 

Internal 

framework:  

Quantitative 

description of 

the number of 

employees with 

disabilities 

48, 54, 58  

Organization of 

work 

Organization of working time 

Internal 

framework:  

Qualitative and 

quantitative 

description of 

the organization 

of working time 

47, 53 

 Number hours of absence 

Internal 

framework:  

Quantitative 

description of 

the number of 

hours of 

absence 

47, 53, 57 

Measures to facilitate the work/life 

balance and encourage co-

responsibility by both parents 

Internal 

framework:  

Description  

Qualitative of 

the 

reconciliation 

means 

60 - 64 

Health and 

safety 

Workplace health and safety 

conditions 

GRI 403-2  

 

48, 53, 57, 

64 -67 
 

Number of work accidents and 

occupational diseases by gender; 

frequency rate and severity index by 

gender 

Social relations Organization of social dialogue 

Internal 

framework: 

Qualitative 

description of 

the 

organization of 

social dialogue 

40, 59 - 67  
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Information on respect for human rights 

Areas Reporting framework Reference 
Comments / Reason 

for omission 

Management approach 

GRI 103-1  

GRI 103-2 

GRI 103-3 

29  

Application of due diligence procedures on 

the subject of human rights 

GRI 102-16 

GRI 102-17 

GRI 412-2 

29 - 34  

Prevention of the risks of violating human 

rights and, where appropriate, measures to 

mitigate, manage and repair possible 

abuses 

GRI 102-16 

GRI 102-17  

GRI 412-2 

29 -34  

Percentage of employees covered 

by collective agreement by country 
GRI 102-41  

Balance of collective agreements, 

particularly in the field of workplace 

health and safety 

Internal 

framework: 

Qualitative 

description of 

the 

balance of the 

agreements 

collective 

Training 

Policies implemented in the training 

field  
GRI 404-2  

61 - 64  
Total number of training hours per 

professional category 

GRI 404-1 

Internal 

framework: 

Quantitative 

description of 

the number of 

training hours by 

professional 

category 

 

Universal accessibility for people with disabilities 

Internal framework:  

Description  

Qualitative 

universal 

accessibility of 

people with 

disabilities 

48  

Equality 

Measures taken to promote equal 

treatment and opportunities between 

women and men 

Internal 

framework. 

Measures to 

promote 

diversity 

60 - 64 

 

Equality plans measures adopted to 

promote employment, protocols 

against sexual and gender-based 

harassment 

Internal 

framework: 

Equality Plan 

 

Integration and universal accessibility 

for people with disabilities 

Internal 

framework. 

Hiring of people 

with disabilities 

and integration 

and accessibility 

measures 

 

Policy against all types of 

discrimination and, where 

appropriate, to manage diversity 

Internal 

framework. 

Policy against 

discrimination 
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Reported cases of human rights violations 

Internal framework: 

Quantitative description of the 

number of complaints of 

human rights violations 

 

29 

In the last exercise 

Zardoya Otis did not 

detect complaints 

related to  

breach of  

Human rights 

Promotion and compliance with  the 

provisions of the fundamental ILO 

conventions related to respect for the 

freedom of association and the right to 

collective bargaining, the elimination of 

discrimination in employment and 

occupation, the elimination of forced or 

compulsory labor and the effective 

abolition of child labor 

Internal framework: Qualitative 

description of the 

management carried out on 

agreements 

29 - 34  

 

Information concerning the fight against corruption and bribery 

Areas Reporting framework Reference 
Comments / Reason 

for omission 

Management approach 

GRI 103-1  

GRI 103-2 

GRI 103-3 

24  

Measures taken to prevent corruption and 

bribery 

GRI 102-16 

GRI 102-17 
24 - 28  

Measures to combat money laundering 
GRI 102-16 

GRI 102-17 
24 - 28  

Contributions to foundations and non-profit 

entities 

Internal framework. 

Contributions to foundations 

and non-profit entities 

28  

Information on the company 

Areas Reporting framework Reference 
Comments / Reason 

for omission 

Management approach 

GRI 103-1  

GRI 103-2 

GRI 103-3 

70  

Company 

commitments 

to sustainable 

development 

Impact of the activity of 

the company on 

employment and local 

development 

GRI 413-1 

35-39, 71-72  
Impact of the activity of 

the company on  local 

populations and the 

territory 

GRI 413-1 

Relations maintained with 

actors in the local 

community and types of 

dialogue with them  

GRI 413-1 35 - 39  

Partnership or sponsorship 

actions 

Internal framework: Qualitative 

description of partnership or 

sponsorship actions  

34 - 38  

Subcontracting 

and suppliers 

Inclusion in the 

purchasing policy of 

social, gender equality 

and environmental issues 

Internal framework: Qualitative 

description of purchasing 

policies 

76  

Consideration in relations 

with suppliers and 

subcontractors of their 

social and environmental 

responsibility 

Internal framework: Qualitative 

description of supplier 

relationships 

76  

Monitoring systems and 

audits and results thereof 

Internal framework: Qualitative 

description of monitoring 
76  
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systems and audits and their 

results 

Consumers 

Measures for the health 

and safety of consumers 
GRI 416-1 68 - 69  

Claim systems 

Internal framework: Qualitative 

description of the complaint 

systems 

68 - 69  

Complaints received and 

resolution thereof 

Internal framework: 

Quantitative description of the 

complaints received and their 

resolution 

68 - 69  

Tax information 

Country by country profits 

Internal framework: 

Quantitative description of the 

benefits obtained by country 

73 - 75 

 

Income taxes paid 

Internal framework: 

Quantitative description of 

taxes paid by country 

 

Public subsidies received 

Internal framework: 

Quantitative description of 

public subsidies received 
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A. CAPITAL STRUCTURE 

A.1 Complete the table below with details of the share capital of the company: 

Date of last 
change 

Share capital 
(€) 

Number of shares Number of voting 
rights 

07/14/2016 47,046,431.10 470,464,311 470,464,311 

 

Remarks 

N/A 

 

Please state whether there are different classes of shares with different associated 
rights: 

Yes ☐ No ☒ 

Class Number of 
shares 

Par value Number of votes Associated 
rights 

N/A     

 

Remarks 

N/A 

 

A.2 Please provide details of the company’s significant direct and indirect shareholders at 
year end, excluding any directors: 

 

Name of shareholder 

% of shares carrying 
voting rights 

% of voting rights through 
financial instruments 

% of total 
voting rights 

Direct Indirect Direct Indirect 

OTIS WORLDWIDE 
CORPORATION (OTIS) 
(*) 

 50.01%   50.01% 

AKO MASTER FUND 
LIMITED (**) 

  1.000%  1.000% 

 

Remarks 
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(*) As the result of the spin-off of different business units of United Technologies Company, the 
latter allocated 100% of the share capital of Otis Elevator Company to Otis Worldwide Corporation 
and, in consequence, Otis Worldwide Corporation became the indirect owner of 50.010% of the 
voting rights of Zardoya Otis, S.A., held by Alder Holdings, S.A.S., as stated in the notification 
available on the website of the National Securities Market Commission (CNMV) 

(**)According to notifications sent by AKO MASTER FUND LIMITED to the Company on September 
16, 2020 

 Holder of voting rights through financial instruments for the amount and percentage shown in the 
table. AKO MASTER FUND LIMITED is managed by the management company AKO CAPITAL 
LLP. 

 

 Breakdown of the indirect holding: 

Name of indirect 
shareholder 

Name of direct 
shareholder 

% of shares 
carrying voting 

rights 

% of voting 
rights through 

financial 
instruments 

% of total 
voting rights 

OTIS 
WORLDWIDE 
CORPORATION 
(OWC) 

ALDER 
HOLDINGS, 
S.A.S. 

50.01%  50.01% 

 

Remarks 

N/A 

 

State the most significant shareholder structure changes during the year: 

Name of shareholder Transaction date Description of transaction 

AKO MASTER FUND 
LIMITED 

12/03/2019 
As per the notification sent on 

09/16/2020, the shareholding dropped 
from 2.978% to 1.948% 

AKO MASTER FUND 
LIMITED 

09/14/2020 
As per the notification sent on 

09/16/2020, the shareholding dropped 
from 1.948% to 1.000% 

 

Most significant movements 

N/A 
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A.3 In the following tables, list the members of the Board of Directors (hereinafter 
“directors”) with voting rights in the company: 

Name of 
director 

% of shares 
carrying voting 

rights 

% of voting rights 
through financial 

instruments 

% of total 
voting 
rights 

% of voting rights 
that can be 
transmitted 

through financial 
instruments 

Direct Indirect Direct Indirect Direct Indirect 

MR 
BERNARDO 
CALLEJA 
FERNANDEZ* 

0.015% 0.004%   0.019%   

EURO-SYNS, 
S.A. 

11.345%    11.345%   

 

Total percentage of voting rights held by the Board of Directors 11.36% 

 

Remarks 

N/A 

 

Breakdown of the indirect holding: 

Name of director  Name of direct 
shareholder 

% of 
shares 

carrying 
voting 
rights 

% of voting 
rights through 

financial 
instruments 

% of total 
voting 
rights 

% of voting 
rights that 

can be 
transmitted 

through 
financial 

instruments 

Mr Bernardo 
Calleja Fernández 

Ms Piedad 
Garcia Diaz 

0.004%  0.004% 
 

 

Remarks 

N/A 

 

A.4 If applicable, state any family, commercial, contractual or corporate relationships that 
exist among significant shareholders to the extent that they are known to the company, 
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unless they are insignificant or arise in the ordinary course of business, except those 
that are reported in Section A.6: 

Name of related party Nature of relationship Brief description 

EURO-SYNS, S.A. Family 
This director is a company 

controlled by members of the 
Zardoya family. 

A.5 If applicable, state any commercial, contractual or corporate relationships that exist 
between significant shareholders and the company and/or group, unless they are 
insignificant or arise in the ordinary course of business: 

Name of related party Nature of relationship Brief description 

ALDER 
HOLDINGS, 

S.A.S. 

OTIS 
ELEVATOR 
COMPANY 

Commercial As of November 30, 2020, Zardoya 
Otis, S.A. (the “Company” has 
commercial and contractual 
relations with Otis Elevator 
Company and Otis Worldwide 
Corporation (OWC) Contractual 

Corporate 

As of November 30, 2020, Otis 
Worldwide Corporation (OWC) held 
100% of the shares of Otis Elevator 
Company and 50.01% of the 
Company’s shares through Alder 
Holdings, S.A.S. 

 

A.6 Describe the relationships, unless insignificant for the two parties, that exist between 
significant shareholders or shareholders represented on the Board and directors, or 
their representatives in the case of legal-person directors.  

Explain, as the case may be, how the significant shareholders are represented. 
Specifically, state those directors appointed to represent significant shareholders, 
those whose appointment was proposed by significant shareholders and/or companies 
in its group, specifying the nature of such relationships or ties. In particular, mention 
the existence, identity and post of directors, or their representatives, as the case may 
be, of the listed company, who are, in turn, members of the Board of Directors or their 
representatives of companies that hold significant shareholdings in the listed company 
or in group companies of these significant shareholders. 
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Name or company 
name of related 

director or 
representative 

Name or company 
name of related 

significant 
shareholder 

Company name of 
the group company 

of the significant 
shareholder 

Description of 
relationship/post 

Bernardo Calleja 
Fernández 

OTIS WORLDWIDE 
CORPORATION 

OTIS ELEVATOR 
COMPANY 

Executive director 

Otis Group President 
for Europe, Middle 

East and Africa 
(EMEA) 

 

Toby Smith(*) OTIS WORLDWIDE 
CORPORATION 

OTIS ELEVATOR 
COMPANY 

Personal 
representative of 

proprietary director 

Stacy Petrosky OTIS WORLDWIDE 
CORPORATION 

OTIS ELEVATOR 
COMPANY 

Proprietary director 

Robin Fiala (*) OTIS WORLDWIDE 
CORPORATION 

OTIS ELEVATOR 
COMPANY 

Proprietary director 

Alberto Zardoya 
Arana 

EURO-SYNS, S.A.  EURO-SYNS, S.A. Personal 
representative of 

proprietary director 

(*) Mr. Toby Smith resigned as personal representative of Otis Elevator Company on January 26th, 
2021; being replaced by Mrs. Robin Fiala who in turn resigned from her post of Director. 

Remarks 

See details in point C.1.10 

 

A.7 State whether the company has been notified of any shareholders’ agreements that may 
affect it, in accordance with Articles 530 and 531 of the Ley de Sociedades de Capital 
(“Corporate Enterprises Act” or “LSC”). If so, describe these agreements and list the 
party shareholders: 

Yes ☐ No ☒ 

Parties to the 
shareholders’ 

agreement 

Percentage of 
affected shares 

Brief description of 
the agreement 

Date of termination 
of agreement, if 

applicable 

N/A N/A N/A N/A 

 

Remarks 

There are no shareholders’ agreements 
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State whether the company is aware of any concerted actions among its shareholders. 
If so, provide a brief description: 

Yes ☐ No ☒ 

Parties to the 
concerted action 

Percentage of 
affected shares 

Brief description of 
the agreement 

Date of termination 
of agreement, if 

applicable 

N/A N/A N/A N/A 

 

Remarks 

N/A 

 

If any of the aforementioned agreements or concerted actions have been modified or 
terminated during the year, please specify expressly: 

There were no shareholders’ agreements and, therefore, there was no change or breach of them 
during the period ended November 30, 2020. 

A.8 State whether any individual or company exercises or may exercise control over  the 
company in accordance with Article 5 of the Ley de Mercados de Valores (“Spanish 
Securities Market Act” or “LMV”). If so, please identify them: 

Yes ☒ No ☐ 

Name of individual or company 

OTIS WORLDWIDE CORPORATION (OWC) 

Remarks 

As of November 30, 2020, Otis Worldwide Corporation (OWC) was the indirect owner (through the 
French company Alder Holdings S.A.S.) of 50.01% of the voting rights in the Company. This was a 
consequence of the spin-off of businesses by United Technologies Corporation, which meant that 
the latter contributed 100% of the shares of Otis Elevator Company to Otis Worldwide Corporation. 

 

A.9 Complete the following table with details of the company’s treasury shares:  

At the close of the year: 

Number of direct shares Number of indirect shares (*) Total percentage of share 
capital 

1,420,016  0.302% 

 

Remarks 
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At its meeting of May 23, 2018, the Company’s Ordinary General Shareholders’ Meeting 
authorized the Board of Directors to acquire, directly or indirectly, treasury shares up to a 
maximum percentage of 10% of the share capital, observing the limits and requirements 
established in article 146 and related articles of the Capital Companies Law. 

Under this authorization, at its meeting of December 11, 2018, the Company’s Board of Directors 
decided to acquire treasury shares so that they could be used in company acquisition 
transactions (or in executing already-existing acquisition agreements) of the type that the 
Company habitually carries out and which entail a share exchange (the “Purchase Program”). 
This decision was notified on December 14, 2018 (Material Event Register No. 272541) subject 
to the following conditions: 

1. up to a maximum of 2% of the Company’s shares; 

2. with a lower price limit of two (2) euros per share and an upper limit of twenty-five (25) euros per 
share; and 

3. during a term of five years as from the date on which said General Shareholders’ Meeting was 
held. 

Acquisitions of treasury shares within the aforementioned “Purchase Program” were notified to 
the CNMV on a weekly basis. In the financial year 2020 those  transactions took place between 
October 16 and November 30, 2020, as broken down below, and meant the acquisition of 
1,598,708 treasury shares. Notwithstanding the foregoing, since the 2020 reporting date, more 
treasury shares have been acquired and the CNMV has been regularly informed of this through 
the pertinent “Other Relevant Information” communications. 

As of November 30, 2020, Zardoya Otis, S.A. held 1,420,016 treasury shares. 

 

(*) through: 

Name of direct shareholder Number of direct shares 

ZARDOYA OTIS, S.A. 1,420,016 

  

Total: 1,420,016 

 

Remarks 

 

 

Explain any significant changes during the year: 

Explain significant changes 

“Purchase program”, executed between October 16 and November 30, 2020 
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Explain significant changes 

Date 
Shares 
acquired 

Average price 

10/16/2020 40,000 5.2127 € 

10/19/2020 43,000 5.2700 € 

10/20/2020 44,500 5.2651 € 

10/21/2020 45,500 5.3037 € 

10/22/2020 44,986 5.3229 € 

10/23/2020 43,000  5.3507 € 

10/26/2020 32,965  5.3220 € 

10/27/2020 37,261  5.3297 € 

10/28/2020 48,000  5.1686 € 

10/29/2020 49,500  5.1700 € 

10/30//2020 48,402  5.2022 € 

11/02/2020 49,000  5.2946 € 

11/03/2020 48,500  5.3096 € 

1104/2020 48,588  5.2731 € 

11/05/2020 49,000  5.3020 € 

11/06/2020 50,000  5.2822 € 

11/09/2020 51,000  5.3156 € 

11/10/2020 47,410  5.4197 € 

11/11/2020 55,000  5.5207 € 

11/12/2020 55,000  5.4841 € 

11/13/2020 55,000  5.5486 € 

11/16/2020 56,500  5.6294 € 

11/17/2020 55,596  5.7203 € 

11/18/2020 56,000  5.7626 € 

11/19/2020 56,000  5.7633 € 

11/20/2020 55,500  5.7956 € 

11/23/2020 55,000  5.8879 € 

11/24/2020 56,500  5.8982 € 

11/25/2020 55,500  5.8600 € 

11/26/2020 56,000  5.8561 € 

11/27/2020 55,500  5.8241 € 

11/30/2020 55,000  5.8909 € 

Total 1,598,708  5.5084 € 
 

 

A.10 Provide a detailed description of the conditions and terms of the authority given to the 
Board of Directors to issue, repurchase, or dispose of treasury shares. 

4.3

Ficha 4.3 Annual Corporate Governance Report

GENERAL SHAREHOLDERS MEETING 2021



 
 

 
   9 

The Company’s Ordinary General Shareholders’ Meeting held on May 23, 2018 approved the 
proposal to authorize the Board of Directors, without consulting the General Shareholders’ Meeting 
beforehand, to acquire, directly or indirectly, shares in the Company up to a maximum percentage of 
10% of the share capital during a maximum period of five years as from the date of the aforementioned 
Ordinary General Shareholders’ Meeting.  

The acquisition price of said shares could not be lower than 2 euros per share or higher than 25 euros 
per share and the Board was expressly authorized to set aside the reserves required under article 
148 of the Capital Companies Law.  

Furthermore, the same Ordinary General Shareholders’ Meeting held on May 23, 2018 unanimously 
agreed to authorize the Board of Directors to, pursuant to the provisions of article 149 of the current 
Capital Companies Law, either directly or through any group companies, accept its own shares as a 
pledge or any other type of guarantee, observing the same limits and requirements as are applicable 
to the acquisition thereof. Specifically: (i) the maximum number of shares to be accepted as pledges 
must not exceed 10% of the Company’s share capital; (ii) the shares accepted as pledges must be 
free from all charges and encumbrances, fully paid up and not attached to compliance with any 
obligation the beneficiary of which is not the Company; (iii) the authorization will remain in force for 
the maximum period allowed by Law at any given moment (actually five years) as from the date of 
the aforementioned Ordinary General Shareholders’ Meeting (i.e. until May 23, 2023); and (iv) in the 
course of these transactions, the rules on the subject contained in the Company’s Internal Code of 
Conduct will be observed. This authorization supplements the authorization granted as per the 
preceding paragraphs but does not change it. 

In carrying out these transactions, the rules contained in the Company’s Internal Code of Conduct 
and the Securities Market Law will also be observed. 

A.11 Estimated floating capital:  

  % 

Estimated floating capital 38.61% 

 

Remarks 

N/A 

 

A.12 State whether there are any restrictions (article of associations, legislative or of any 
other nature) placed on the transfer of shares and/or any restrictions on voting rights. 
In particular, state the existence of any type of restriction that may inhibit a takeover 
attempt of the company through acquisition of its shares on the market, and those 
regimes for the prior authorisation or notification that may be applicable, under sector 
regulations, to acquisitions or transfers of the company’s financial instruments. 

Yes ☐ No ☒ 

Description of restrictions 

N/A 

 

A.13 State if the shareholders have resolved at a meeting to adopt measures to neutralise a 
take-over bid pursuant to the provisions of Act 6/2007. 
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Yes ☐ No ☒ 

If so, please explain the measures approved and the terms under which such limitations 
would cease to apply: 

Explain the measures approved and the terms under which such limitations would cease to 
apply 

N/A 

 

A.14 State if the company has issued shares that are not traded on a regulated EU market. 

Yes ☐ No ☒ 

If so, please list each type of share and the rights and obligations conferred on each. 

List each type of share 

N/A  
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B. GENERAL SHAREHOLDERS’ MEETING 

B.1 State whether there are any differences between the quorum established by the LSC for 
General Shareholders’ Meetings and those set by the company and if so, describe them 
in detail: 

Yes ☒ No ☐ 

 

% quorum different 
from that contained in 

Article 193 LSC for 
general matters 

% quorum different from that 
contained in Article 194 LSC 

for special resolutions 

Quorum required at 1st call 

 

60.00% 66.66% 

Quorum required at 2nd call 
 50.00% 50.00% 

Description of differences 

For general decisions, a quorum of 60% is required on the first call (the Capital Companies Law 
establishes 25%) and 50% on the second call (the Capital Companies Law does not fix a minimum). 

For the decisions mentioned in article 194 of the Capital Companies Law (capital increase or reduction 
and any other amendment to the Bylaws, debenture issues, the elimination or limitation of pre-emption 
rights over new shares, a change in the type of company, merger, spin-off or the global assignment of 
assets and liabilities, and moving the registered office abroad), a quorum of two thirds of the subscribed 
capital (66.66%) is required on the first call (the Capital Companies Law establishes 50%) and 50% on 
the second call (the Capital Companies Law establishes 25%). 

B.2 State whether there are any differences in the company’s manner of adopting corporate 
resolutions and the manner for adopting corporate resolutions described by the LSC 
and, if so, explain: 

Yes ☐ No ☒ 

Describe how it is different from that contained in the LSC. 

 Qualified majority different from 
that established in Article 201.2 

LSC for Article 194.1 LSC 
matters 

Other matters 
requiring a qualified 

majority 

% established by the 
company for adoption 

of resolutions 
N/A N/A 

 

Describe the differences 

N/A 
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B.3 State the rules for amending the company’s Articles of Association. In particular, state 
the majorities required for amendment of the Articles of Association and any provisions 
in place to protect shareholders’ rights in the event of amendments to the Articles of 
Association. 

To amend the  Bylaws of Zardoya Otis, S.A. (the “Company’s Bylaws”), the system set forth in article 
285 et seq. of the Capital Companies Law and in the Company’s Bylaws themselves will be applied. 

According to article 14 of the Company’s Bylaws, in order for a General Meeting (Ordinary or 
Extraordinary) to validly resolve to increase or decrease the capital or make any other amendment to 
the Bylaws, issue debentures, eliminate or limit pre-emption rights on new shares, change the type 
of Company, merge or spin off the Company or globally transfer its assets and liabilities, move its 
registered office abroad, or make any other amendment for which a qualified majority is legally 
required, it will be necessary, on the first call, for shareholders owning at least two thirds of the 
subscribed capital with voting rights to be present or represented. On the second call, it will be 
sufficient for fifty percent of said capital to be present or represented. 

Additionally, in accordance with article 16 of the Company’s Bylaws, a separate vote will be taken on 
each one of the items on the agenda and on those matters which, although they form part of the same 
item on the agenda, are substantially independent, in order for the shareholders to exercise their 
voting preferences separately. In particular, separate votes will be taken on the appointment, 
ratification, re-election or removal of each director and, in the event of amendments to the Company’s 
Bylaws, separate votes will be taken on each article or group of articles that is substantially 
independent. 

In order to adopt the resolutions to which article 194 of the Capital Companies Law refers, however, 
included which concerning amendment of the Company’s Bylaws the vote in favour of two thirds of 
the capital present or represented at the General Shareholders’ Meeting will be required when, on the 
second call, shareholders are present representing twenty-five percent or more of the subscribed 
capital with voting rights but not reaching fifty percent. If the capital present or represented exceeds 
fifty percent, approval by absolute majority will be sufficient. 

Finally, in accordance with article 286 of the Capital Companies Law, the Board of Directors will 
prepare a written report explaining any proposal to amend the Company’s Bylaws. 

B.4 Give details of attendance at General Shareholders’ Meetings held during the year of 
this report and the previous year: 

 Attendance data 

 

 
 

Date of General 
Meeting 

% 
physically 

present 

% present 
by proxy 

% distance voting 

Total 
Electronic 

voting 
Other 

05/23/2018 13.36% 58.79% 0.00% 0.00% 72.15% 

05/22/2019 13.38% 59.96% 0.00% 0.00% 73.34% 

06/16/2020 11.36% 60.06% 0.00% 0.00% 71.42% 

Of which, free 
float 

0.02 % 10.05%   10.07% 
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Remarks 

As of 06/16/2020, the Company’s floating capital was approximately 38.65%, since the rest 
of the capital was in the hands of Euro-Syns, S.A. (approx. 11.35%) and Otis Worldwide 
Corporation (OWC) (50.01%). At said Shareholders’ Meeting, Euro-Syns, S.A. was 
physically present and Otis Worldwide Corporation (OWC) was present by proxy. 

Consequently, to calculate the floating capital for the Meeting of 06/16/2020, the % held by 
EURO-SYNS was eliminated from among those physically present and the % held by Otis 
Worldwide Corporation (OWC) was eliminated from among those present by proxy. 

Note that, in the precenting of the electronic votes cast during the General Meeting 
Shareholders held June 16, 2020 included above, only 5 shareholders cast their votes by 
electronic way. Particularly, just one of them used the attendance remote system. 

 

B.5 State whether any point on the agenda of the General Shareholders’ Meetings during 
the year has not been approved by the shareholders for any reason: 

Yes ☐ No ☒ 

Points on agenda not approved % votes against (*) 

N/A N/A 

(*) If the non-approval of the point is for a reason other than the votes against, this will be explained in    
the text part and “N/A” will be placed in the "% votes against" column. 

 

B.6 State if the Articles of Association contain any restrictions requiring a minimum 
number of shares to attend General Shareholders’ Meetings, or on distance voting: 

Yes ☐ No ☒ 

Number of shares required to attend General Meetings N/A 

Number of shares required for distance voting N/A 

 

Remarks 

N/A 

 

B.7 State whether it has been established that certain decisions other than those 
established by law exist that entail an acquisition, disposal or contribution to another 
company of essential assets or other similar corporate transactions that must be 
subject to the approval of the General Shareholders’ Meeting. 

Yes ☐ No ☒ 
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Explain the decisions that must be subject to the General Shareholders’ Meeting, other than 
those established by law 

N/A 

 

B.8 State the address and manner of access to the page on the company website where 
one may find information on corporate governance and other information regarding 
General Shareholders’ Meetings that must be made available to shareholders through 
the company website. 

The address of the Company’s website for access to corporate governance content as of November 
30, 2020 is: http://www.otis.com/es/es/accionistas-inversores/  

This site contains a “Corporate Governance” section, where notice of general meetings, proposed 
resolutions, rules for granting proxy and distance voting, the reports that are to be presented and any 
other documentation required by the Capital Companies Law, the Company’s Bylaws or the 
Regulations of the General Shareholders’ Meeting are published. Among other documents, the 2019  
Annual Corporate Governance Report, which was published in March 2020, is included. 

The Annual Corporate Governance Report for 2020 will be duly published on the website in March 
2021. 
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C. COMPANY ADMINISTRATIVE STRUCTURE 

C.1 Board of Directors 

C.1.1 Maximum and minimum number of directors established in the Articles of 
Association and the number set by the general meeting: 

Maximum number of directors 15 

Minimum number of directors 3 

Number of directors set by the general meeting 7 

 

Remarks 

Reduction of the number of directors from 11 to 7 decided at the General Meeting of June 16, 2020. 

 

C.1.2 Please complete the following table on directors: 

Name of director 
Natural person 
representative 

Director 
category 

Position on the 
Board 

Date first 
appointed to 

Board 

Last re-
election date 

Method of 
selection to 

Board 
Date of birth 

MR BERNARDO 
CALLEJA 

FERNANDEZ 
N/A EXECUTIVE 

CHAIRMAN & 
CEO 

02/28/2012 
(co-option) 

06/16/2020 

RESOLUTION 
GENERAL 
SHARE-

HOLDERS’ 
MEETING 

02/23/1962 

MS EVA CASTILLO 
SANZ 

N/A INDEPENDENT DIRECTOR 05/22/2019 05/22/2019 

RESOLUTION 
GENERAL 
SHARE-

HOLDERS’ 
MEETING 

11/23/1962 

MR JOSÉ MIGUEL 
ANDRÉS 

TORRECILLAS 
N/A INDEPENDENT 

DIRECTOR/ LEAD 
DIRECTOR 

05/26/2015 05/22/2019 

RESOLUTION 
GENERAL 
SHARE-

HOLDERS’ 
MEETING 

 
06/26/1955 

EURO-SYNS S.A. 
MR ALBERTO 

ZARDOYA 
ARANA 

PROPRIETARY DIRECTOR 05/31/1996 05/22/2019 

RESOLUTION 
GENERAL 
SHARE-

HOLDERS’ 
MEETING 

03/25/1961 

OTIS ELEVATOR 
COMPANY 

MR TOBY 
SMITH 

PROPRIETARY DIRECTOR 05/30/1984 05/22/2019 

RESOLUTION 
GENERAL 
SHARE-

HOLDERS’ 
MEETING 

12/27/1973 
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Name of director 
Natural person 
representative 

Director 
category 

Position on the 
Board 

Date first 
appointed to 

Board 

Last re-
election date 

Method of 
selection to 

Board 
Date of birth 

MS ROBIN FIALA N/A PROPRIETARY DIRECTOR 
10/05/2017 
(co-option) 

05/23/2018 

RESOLUTION 
GENERAL 
SHARE-

HOLDERS’ 
MEETING 

09/20/1968 

MS STACY 
PETROSKY 

N/A PROPRIETARY DIRECTOR 
07/26/2019 
(co-option) 

08/16/2020 

RESOLUTION 
GENERAL 
SHARE-

HOLDERS’ 
MEETING 

08/22/1973 

Total number of directors 7  

 

State if any directors, whether through resignation, dismissal or any other reason, 
have left the Board during the period subject to this report: 

Name of director 
Director type at 
time of leaving 

Data of last 
appointment 

Date director 
left 

Specialised 
committees of 

which he/she was 
a member 

Indicate whether the 
director left before 
the end of the term 

DON JOSE MARIA 
LOIZAGA VIGURI 

OTHER EXTERNAL 05/22/2019 03/22/2020 N/A YES 

MR ALBERTO 
ZARDOYA ARANA 

PROPRIETARY 05/22/2019 05/08/2020 N/A YES 

MR MARK EUBANKS PROPRIETARY 07/26/2019 05/08/2020 N/A YES 

MR PATRICK MARTIN PROPRIETARY 05/22/2019 05/08/2020 
Nominating & 
Compensation 
Commission 

YES 

 

Reason for leaving and other remarks 

The termination of  Mr José María Loizaga Viguri has its roots to his death on February 23, 2020, fact that was informed by 
the Company like “Other Relevant Information” on March 23, 2020 (Register No. 1116). 

For their part  the termination of Messrs Mark Eubanks, Patrick Martin and Alberto Zardoya Arana on May 8, 2020 caused in 
order to facilitate the reduction in the number of Board members proposed by the Board to the General Meeting and 
subsequently approved by the latter (See details in point C.1.1). It is to be note that on the same date, Mr Mark Eubanks was 
appointed as the personal representative of the director Otis Elevator Company (a position he held to October 14, 2020 at 
the time it was appointed by Mr. Toby Smith) and Mr Alberto Zardoya Arana was appointed personal representative of the 
director Euro-Syns, S.A. 

Furthermore in the period ended November 30, 2020 the personal representative of the director Otis Elevator Company 
(OEC) has changed on several occasions: (i) on February 27, 2020 Mss Nora Lafrenier was replaced with Mr Toby Smith (ii) 
on May 8, 2020 Mr Toby Smith was replaced in this position with Mr Richard Markus Eubanks and (iii) on October 14, 2020 
Mr Richard Markus Eubanks was replaced with Mr Toby Smith who occupied this position again. 
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C.1.3 Complete the following tables regarding the members of the Board and their 
categories: 

 
EXECUTIVE DIRECTORS 

 

Name or company name of director Post in organisational chart of the company 

MR BERNARDO CALLEJA FERNANDEZ 
CHAIRMAN AND CHIEF EXECUTIVE 

OFFICER 

 

Profile 

Engineering degree from the Escuela Técnica Superior de Ingenieros Industriales de Gijón. PADE (Programa de Alta 
Dirección de Empreas) at the IESE Business School. “Breakthrough Program for Senior Executives (BPSE)” at IMD, 
November 2018.  
He commenced his career with Otis in 1989 as an engineer at the Otis plant in San Sebastián. 
Subsequently, he moved to Barcelona as branch manager. Three years later, he returned to San Sebastián as Area 
Manager. 
From 2001 to 2005, he was the manager of Pertor, a Zardoya Otis Group company in Spain. 
He then become general manager of Rolltore-Portis, another Group company. 
In 2007, he was appointed Service and Operations Manager of Otis Italy and, a year later, become Chief Executive Officer 
of Otis in Italy. 
In February 2012, he was appointed Chief Executive Officer of Zardoya Otis and President of Otis South Europe and Near 
East (SEMA). 
In December of the same year, he because President of South Europe of UTC Building & Industrial Systems, a division 
encompassing the brands: OTIS in elevators, Carrier in air-conditioning, Chubb and Marioff in fire protection and Portis in 
automatic doors, among others. 
In 2020, he was appointed President of the Otis Group for Europe, Middle East and Africa (EMEA), which he holds 
simultaneously with the position of President of SEMA. 
He is currently Chief Executive Officer and Chairman of the Board of Directors of Zardoya Otis, S.A. and President of OTIS 
South Europe and Africa and EMEA. He is likewise an Executive Manager of the Otis Worldwide Corporaton (OWC) group, 
formerly United Technologies Corporation (UTC) group. 

 

Total number of executive directors 1 

Percentage of Board 14.29% 

 

% 

 

Remarks  

 It is to be note that on January 26, 2021 Mr Bernardo Calleja resigned from his post of CEO, maintained his position as director 
and being appointed by the Board of Director as a President of the Company, also the Board of Director appoints by co-optation 
to Mr Joao Penedo as a new member of the Board of Directors who also appointed him CEO (informed on January 27, 2021; 
Register number 6776). Date from which the Company has now two executive directors. 

 
PROPRIETARY DIRECTORS 

 

Name of director Name or company name of the significant 
shareholder represented or that has proposed 

their appointment 

EURO-SYNS, S.A. EURO-SYNS, S.A. 

 

Profile 
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Euro-Syns, S.A. is the financial investments holding company of the Zardoya family group. 
 
Its personal representative, Mr Alberto Zardoya Arana holds a BA Manufacturing Engineering, Boston University, Boston 
MA, U.S.A. and a Master’s in the Stock Exchange from IEB, Instituto de Estudios Bursátiles, Madrid. 
During his professional career, he has held various positions in companies such as Savera, Elevator Guide Rails (Vera de 
Bidasoa, Navarra, Spain), Otis Elevador Company (Gien, France), Andersen Consulting (Madrid, Spain), UTC Research 
Center (San Sebastián, Spain), Sikorsky Helicopters (Stratford, CT, U.S.A.), Sikorsky Helicopters (Gamesa, Vitoria, Spain), 
UTC Aerospace (San Sebastián, Spain). 
He is currently a member of the Board of Directors of Mecalux, SA (Barcelona, Spain) and administrator of Euro-Syns, SA 
(Madrid, Spain) 
 

 
 

Name of director Name or company name of the significant 
shareholder represented or that has proposed 

their appointment 

OTIS ELEVATOR COMPANY ALDER HOLDINGS, S.A.S. 

 

Profile 

 
Otis Elevator Company (“Otis”) (100% held directly or indirectly by the parent company of the Otis Worldwide Group -OWC- 
in the U.S.A.) is the largest elevator and escalator company in the world. Otis designs, manufactures, sells and installs a full 
range of passenger and goods elevators, escalators and moving walkways. In addition to new installations, Otis modernizes 
existing installations to improve their safety and performance and provides maintenance services for both its own products 
and those of other manufacturers. Otis is present throughout the world. 
 
Its personal representative, Mr Toby Smith holds a law degree (juris doctor) from Georgetown University (USA) and a 
bachelor’s degree in foreign languages from Hamilton College (USA). He has over 15 years’ experience in legal and 
compliance advice. He began his professional career as a litigation associate at Hogan & Hartson LLP in New York. He 
joined the UTC Group (Legal Organization) in 2010 and has had a number of roles since then, among which the following 
may be highlighted: Legal Counsel at UTC Fire & Security, Collins Aerospace and CCS, Senior Counsel, Product Safety 
and Operations, at Otis WHQ and, since 2017, Senior Director – Legal, Compliance and Security at Otis EMEA at its 
Moscow offices (Russia). Currently, Mr Toby Smith is Vice President and General Counsel for Otis in the Europe, Middle 
East and Africa area, where he performs management duties in all kinds of matters related to compliance and legal affairs in 
the Group’s business, in order to ensure compliance with both the applicable legislation and internal policies. He also 
provides strategic advice for accomplishment of the Group’s goals in Europe, Middle East and Africa. 

 

Name of director Name or company name of the significant 
shareholder represented or that has proposed 

their appointment 

MS ROBIN FIALA ALDER HOLDINGS, S.A.S. 

 

Profile 

Bachelor’s degree in mechanical engineering from Union College in Schenectady, New York. 
Master of Business Administration from Fordham University in New York City. 
Robin Fiala has more than 25 years of experience with Otis. She started at the Otis New York City branch where she held 
positions of increasing responsibility including Account Representative, Territory Manager and General Manager. She then 
joined Otis World Headquarters as Senior Manager of Modernization Products and later joined Otis North America 
Headquarters as Senior Product Manager, New Equipment and then Director, Service Marketing. 
In 2013, she was named Vice President of Service and Marketing responsible for Marketing and Communications for Otis 
Americas as well as Otis North America’s service business, national account sales and OTISLINE® call center. In 2014, she 
was named Vice President, Worldwide Marketing and Field Support responsible for global marketing strategies, service 
transformation and the development and implementation of key field operations initiatives across Otis worldwide. 
Currently, Robin Fiala is Vice President, Sales and Marketing for New Equipment. In this position, she leads worldwide 
strategic marketing initiatives that combine competitive and market intelligence with capturing customer expectations. Robin 
is also responsible for developing new products for the global business and, additionally, responsible for the EH&S function. 
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Name of director Name or company name of the significant 
shareholder represented or that has proposed 

their appointment 

MS STACY PETROSKY ALDER HOLDINGS, S.A.S. 

 

Profile 

Graduate in company management (specialized in accounting). 
Executive leadership programs at the Darden School of Business  Administration (University of Virginia, U.S.A.) 
During her professional career, after a number of positions with growing responsibility in the firm PricewaterhouseCoopers 
(PwC), she joined Otis Elevator Co. as Manager of the Financial Planning & Analysis area, where she became Senior Director 
in 2015, subsequently becoming Senior Director, Finance Transformation and then Assistant Controller and Executive 
Director, Finance Transformation. 
She is currently Chief Audit Executive (Otis). 

 
 

Total number of proprietary directors 4 

Percentage of the Board 57.14% 

 

Remarks 

N/A 
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INDEPENDENT DIRECTORS 
 

Name of director Profile 

MR JOSÉ MIGUEL ANDRÉS 
TORRECILLAS 

Mr Andrés Torrecillas holds a degree in Economics and Business Studies from the 
Universidad Complutense de Madrid. He has postgraduate studies in Management 
Programs from IESE in Madrid, Harvard and IMD. 

He has spent most of his professional career with Ernst & Young, where he was 
Partner/Director General of the Audit and Advisory practices and Chairman of Ernst & 
Young Spain until 2014. 

In March 2015, José Miguel Andrés Torrecillas was appointed as an independent 
director by the General Shareholders’ Meeting of Banco Bilbao Vizcaya Argentaria, S.A. 

He has been a member of the Registro Oficial de Auditores de Cuentas (ROAC – Official 
Account Auditors Register); the Registro de Economistas Auditores (REA – 
Economist/Auditor Register); the Board of Directors of Instituto Español de Analistas 
Financieros (Spanish Institute of Financial Analysts); the Fundación Empresa y 
Sociedad (Company and Society Foundation); the Instituto de Censores Jurados de 
Cuentas de España (Institute of Chartered Accountants of Spain);  the Advisory Board 
to the Instituto de Auditores Internos (Internal Auditors Institute), the Institute of 
Chartered Accounts in England & Wales (the ICAEW); the Board of Deusto Business 
School (DBS); and a patron of the SERES Foundation. 

He is classified as an “independent director” and holds the positions of Lead Director, 
Chairman of the Nominating and Compensation Commission of Zardoya Otis, S.A,. and 
Deputy Chairman of its Audit Committee. 

MS EVA CASTILLO SANZ 

Ms Castillo Sanz Graduated in Law and Business Studies from the Universidad 
Pontificia de Comillas, ICADE (E-3),  Madrid. 

She was a member of the Board of Directors of Telefónica, S.A. from January 2008 until 
May 2018, Chairperson of the Supervisory Board of Telefónica Deutschland Holding, 
AG from its IPO in 2012 until May 2018, and a member of the Board of Fundación 
Telefónica. 

From November 2014 until January 2017, she was an independent director of Visa 
Europe Limited. 

From September 2012 until February 2014, she was President and CEO of Telefónica 
Europa and a member of the Executive Committee of Telefónica S.A. 

From February 2011 until February 2013, she was a director of Old Mutual, Plc. and 
from May 2010 to January 2014, Chairperson of the Supervisory Board of Telefónica 
Czech Republic, a.s. Until December 2009, she was head of Merrill Lynch Private 
Banking for Europe, Middle East and Africa (EMEA), forming part of Merrill Lynch’s 
EMEA Executive Committee and the Executive and Global Operations Committees of 
Merrill Lynch Private Banking. 

Previously, she held the dual position of head of the Capital Markets and Investment 
Bank Division of Merrill Lynch in the Iberian peninsula and Chairperson of Merrill Lynch 
España (October 2003). Likewise, she had formerly been Chief Operating Officer (COO) 
for Equity for Europe, Middle East and Africa. She joined Merrill Lynch  in 1997 as head 
of Equity Markets for Spain and Portugal. In 1999, she was promoted to Country Head 
for Spain and Portugal and, in 2000, she was appointed Chief Executive Officer of Merrill 
Lynch Capital Markets España. 

Before joining Merrill Lynch, she had worked for five years in the International Equity 
Department of Goldman Sachs in London and, prior to that, a further five years in the 
Equity Sales and Analysis Department of the Spanish broker Beta Capital. 

She is currently a member of the Board of Directors of Bankia and of the Boards of 
Fundación Comillas-ICAI and Fundación Entreculturas. Since December 2020, she has 
been a member of the Board of International Airlines Group. 

She is classified as an “independent director” and holds the positions of Chairperson of 
the Audit Committee of Zardoya Otis, S.A. and member of its Nominating and 
Compensation Commission. 
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Number of independent directors 2 

Percentage of the Board 28.57% 

 

Remarks 

N/A 

 

State whether any independent director receives from the company or any company in 
the group any amount or benefit other than compensation as a director, or has or has 
had a business relationship with the company or any company in the group during the 
past year, whether in his or her own name or as a significant shareholder, director or 
senior executive of a company that has or has had such a relationship. 

No. 

In this case, include a statement by the Board explaining why it believes that the director 
in question can perform his or her duties as an independent director. 

Name of the director Description of the 
relationship 

Statement of the Board 

N/A   

 

OTHER EXTERNAL DIRECTORS 
 

Identify the other external directors and state the reasons why these directors are 
considered neither proprietary nor independent, and detail their ties with the company 
or its management or shareholders: 

Name of director Reason 
Company, director or 

shareholder to whom the 
director is related 

N/A 
 

 

 

Profile  

 

 

Total number of other external directors  

Percentage of the Board  
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Remarks 

N/A 

 

State any changes in status that has occurred during the period for each director: 

Name of Director Date of change Previous status Current status 

    

 

Remarks 

 

 

C.1.4 Complete the following table with information relating to the number of female 
directors at the close of the past 4 years, as well as the category of each: 

 

 
Number of female directors % of directors for each category 

  Year Year Year Year Year Year  Year Year 

  2020 2019 2018 2017 2020 2019 2018 2017 

Executive 0 0 0 0 0.00% 0.00% 0.00% 0.00% 

Proprietary 2  3  2  2 50.00% 27.27% 18.18% 18.18% 

Independent 1 1 0 0 50.00% 9.09% 0.00% 0.00% 

Other external 0 0 0 0 0.00% 0.00% 0.00% 0.00% 

Total: 3 4 2 2 
42.86% 

36.36% 18.18% 18.18% 

 

Remarks 

The figures provided are at the year-end date, i.e. November 30, 2020. Therefore, they have been 
calculated taking into account the reduction of the number of directors from 11 to 7, decided by the 
General Shareholders’ Meeting of June 16, 2020. 

Company´s female directors  as of November 30,2020 were: (i) Ms Robin Fiala, appointed as a 
director (proprietary) on October 5, 2017, re-elected for the last time in the general meeting held on 
May 23, 2018; (ii) Ms Stacy Petrosky, appointed as a director (proprietary) on July 26, 2019 ratifying 
his appointment at the general meeting held on June 16, 2020;; and (iii) Ms Eva Castillo, appointed 
as a director (independent) on May 22, 2019.  

At present, the female directors are: (i) Ms Robin Fiala (resigned from his post of director on January 
26, 2021 and appointed at the same time as a personal representative of Otis Elevator Company),; 
(ii) Ms Stacy Petrosky; and (iii) Ms Eva Castillo. 
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C.1.5 State whether the company has diversity policies in relation to the Board of Directors 
of the company on such questions as age, gender, disability and training and 
professional experience. Small and medium-sized enterprises, in accordance with 
the definition set out in the Accounts Audit Act, will have to report at least the policy 
they have implemented in relation to gender diversity. 

Yes ☐ No ☐ Partial policies ☒ 

 Should this be the case, describe these diversity policies, their objectives, the 
measures and way in which they have been applied and their results over the year. 
Also state the specific measures adopted by the Board of Directors and the 
appointments and remuneration committee to achieve a balanced and diverse 
presence of directors. 

 In the event that the company does not apply a diversity policy, explain the reasons 
why. 

Description of policies, objectives, measures and how they have been implemented, 
including results achieved 
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The Board of Directors and the Nominating and Compensation Commission are aware of the 
importance of promoting gender diversity on the Board of Directors and are working to increase the 
presence of women on the Board. Article 5 of the Regulations of the Board of Directors states that 
the Board of Directors must ensure that the procedures for selecting its members favour diversity 
of gender, experience and knowledge and are not affected by any implicit bias that might suggest 
some kind of discrimination and, in particular, should not hinder the selection of women directors. 

Likewise, article 12 B) 2 i) of the Regulations of the Board of Directors states that one of the duties 
of the Nominating and Compensation Commission Committee is to ensure that, when filling new 
vacancies or new directors are appointed, the selection procedures do not contain any implicit bias 
that might suggest some kind of discrimination and to report to the Board on gender diversity issues. 

At the end of the 2020 period (November 30, 2020), four of the seven members of the Board of 
Directors were proprietary directors, two were independent and one was executive. 

At its meeting of December 13, 2016, the Nominating and Compensation Commission decided that, 
when new vacancies on the Board of Directors arise, they would try to fill them with people who 
meet the requirements of competence, experience and merits, promoting, as far as possible, an 
increase in the presence of women on the Board of Directors in order to progress towards a Board 
with a more balanced composition. 

To do this, the Commission itself ensure that the policies for selecting Board members apply 
exclusively criteria of merit and capacity, avoiding any bias that might imply gender discrimination 
that hinders the selection of female directors. 

This decision was notified to the Board of Directors by the Chairperson of the Nominating and 
Compensation Commission at the Board meeting on the same day. 

The female directors appointments related in previous section C.1.4 are consistent with the goal of 
both the Company and the Board of Directors to increase the presence of women on the Board and 
for the director selection policies to consider solely criteria related to merit and capacity, avoiding 
any bias that might imply discrimination on the grounds of gender, origin, race or religion in the 
selection of directors.  

The foregoing means that, at the end of the 2020 fiscal year (November 30, 2020), women 
accounted for 42.86% of the Board of Directors. Likewise, the Board secretary is a woman. 

Likewise, the Board of Directors and the Nominating and Compensation Commission are aware of 
the importance of all kinds of diversity and consider that the Board of Directors is diverse in terms 
of the directors’ nationalities, ages, education and experience. Accordingly, with that, directors must 
have sufficient knowledge of the English and Spanish languages to carry out their duties, given that 
the Company’s majority shareholder is American and the Company is present, through its 
subsidiaries, in other countries, such as Portugal, Morocco, Gibraltar and Andorra. 

 

C.1.6 Describe the means, if any, agreed upon by the appointments committee to ensure 
that selection procedures do not contain hidden biases which impede the selection 
of female directors and that the company deliberately seeks and includes women 
who meet the target professional profile among potential candidates and which 
makes it possible to achieve a balance between men and women.  

 

Explanation of means 
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At its meeting of December 13, 2016, the Nominating and Compensation Commission decided that, when 
new vacancies on the Board of Directors arose, they would try to fill them with people who met the 
requirements of competence, experience and merits, promoting, as far as possible, an increase in the 
presence of women on the Board of Directors in order to progress towards a Board with a more balanced 
composition. 

To do this, the Commission itself ensure that the policies for selecting Board members apply exclusively 
criteria of merit and capacity, avoiding any bias that might imply gender discrimination that hinders the 
selection of female directors.  

This decision was notified to the Board of Directors by the chairperson of the Nominating and 
Compensation Commission at the Board meeting held on the same day. 

In 2020, the composition of the Board of Directors was restructured, reducing it from eleven to seven 
members, since the conclusion had been reached that a lower number of directors was better adapted to 
the actual situation of the Company and the current social and economic situation. Notwithstanding this 
reduction, the same number of female directors (three) was maintained, meaning that, at present, female 
directors account for 42.86% of the Board of Directors, which clearly favours a better gender balance 
among Board members. It can clearly be seen that, by applying said policies, the proportion of female 
directors has gradually increased, rising from 18% in 2017 and 2018 to 36.36% in 2019 and 42.86% at 
the year end 11/30/2020. 

An example of the company interest in increase the quantity female position of responsibility it is the fact 
that Nominating and Compensation Commission in its meeting held on February 26, 2020, appointment 
a female as Head of the Internal Audit department. 

When, in spite of any measures that have been adopted, the number of women 
directors is scant or nil, explain the reasons that justify this. 

 

Explanation of the reasons 

N/A 

C.1.7 Describe the conclusions of the appointments committee regarding verification of 
compliance with the selection policy in particular, as it relates to the goal of ensuring 
that the number of female directors represents at least 30% of the total membership 
of the Board of Directors by the year 2020. 

The Nominating and Compensation Commission is aware of the importance of promoting gender diversity 
on the Board of Directors and is working to increase the presence of women among its members. The 
Nominating and Compensation Commission considers that the actions necessary to attain a proper 
composition of the Board of Directors are being carried out appropriately by the Company, as shown by 
the fact that, having reduced the number of directors, the same number of female directors as existed 
before the reduction has been maintained, in addition to the fact that the profiles of the directors are varied, 
they come from different cultural environments and have experience in different sectors and areas of 
knowledge that may be related to the Company. As a consequence of the previous, in the period ended 
November 30, 2020 and at present,  the Board of Directors has a proportion of female directors 42.86%  
which exceeds the recommended level 30%  

C.1.8 If applicable, please explain the reasons for the appointment of any proprietary 
directors at the request of shareholders with less than a 3% equity interest: 

No proprietary directors were appointed at the proposal of shareholders whose shareholding interest 
was less than 3% in the period ended November 30, 2020. 
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Name of shareholder Reason 

N/A  

 

State whether the Board has failed to meet any formal requests for membership from 
shareholders whose equity interest is equal to or higher than that of others at whose 
request proprietary directors have been appointed. If this is the case, please explain 
why the aforementioned requests were not met: 

Yes ☐ No ☒ 

Name of shareholder Explanation 

N/A  

 

C.1.9  State the powers delegated by the Board of Directors, as the case may be, to 
directors or Board committees: 

Name of director Brief description 

MR BERNARDO CALLEJA 
FERNANDEZ 

The CEO holds all the powers that can be delegated in 
accordance with the law or Bylaws, with the exception of the 
purchase/sale of real estate (article 7 bis of the Regulations of the 
Board of Directors) as well as the financial disbursement faculty, 
limited to joint powers for 50 million euros per transaction 

 

C.1.10 Identify any members of the Board who are also directors or officers in other 
companies in the group of which the listed company is a member:  

Name of director Name of group member Position 

Does the 
director have 

executive 
powers? 

MR BERNARDO CALLEJA 
FERNANDEZ 

OTIS ELEVADORES 
LDA. (PORTUGAL) 

CHAIRMAN 
NO 

MR BERNARDO CALLEJA 
FERNANDEZ 

OTIS ELEVADORES 
LDA. (PORTUGAL) 

CHAIRMAN NO 

MR BERNARDO CALLEJA 
FERNANDEZ 

OTIS MAROC S.A. CHAIRMAN NO 

MR BERNARDO CALLEJA 
FERNANDEZ 

OTIS SERVIZI S.R.L. CHAIRMAN NO 

MR BERNARDO CALLEJA 
FERNANDEZ 

BUGA OTIS ASANSOR 
SANAYI VE TICARET 

AS 
DIRECTOR NO 
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Name of director Name of group member Position 

Does the 
director have 

executive 
powers? 

MR BERNARDO CALLEJA 
FERNANDEZ 

ASCENSORES ENOR 
S.A. 

PERSONAL 
REPRESENTATIVE OF 

SOLE DIRECTOR 
(ZARDOYA OTIS S.A.) 

NO 

MR BERNARDO CALLEJA 
FERNANDEZ 

ELECTROMECÁNICA 
DEL NOROESTE 

PERSONAL 
REPRESENTATIVE OF 

SOLE DIRECTOR 
(ZARDOYA OTIS S.A) 

NO 

MR ALBERTO ZARDOYA 
ARANA 

OTIS ELEVADORES 
LDA. (PORTUGAL) 

DIRECTOR 
NO 

 

C.1.11 List any legal-person directors of your company who are members of the Board of 
Directors of other companies listed on official securities markets other than group 
companies, and have communicated that status to the Company: 

Name of director Name of listed company Position 

   

MR JOSÉ MIGUEL ANDRÉS 
TORRECILLAS 

BANCO BILBAO VIZCAYA 
ARGENTARIA, S.A. 

DIRECTOR / 

DEPUTY CHAIRMAN 

MS EVA CASTILLO SANZ BANKIA, S.A.  DIRECTOR  

MS EVA CASTILLO SANZ (1) INTERNATIONAL AIRLINES GROUP DIRECTOR  

 

Remarks 

(1) Ms. Eva Castillo Sanz was appointed as an independent director of International Airlines Group by the co-option system 

on December 31, 2020. 

 

C.1.12 State whether the company has established rules on the number of boards on which 
its directors may hold seats, providing details if applicable, identifying, where 
appropriate, where this is regulated: 

Yes ☐ No ☒ 

Explanation of the rules and identification of the document where this is regulated 

Article 19.1 of the Regulations of the Board of Directors expressly establishes the directors’ 
obligation to devote sufficient time to their work as a Board member and adopt the measures 
necessary for proper management and control of the Company. 

Notwithstanding, it has not been seen fit to limit the number of Boards of Directors of which the 
directors may form party, since a large number of the proprietary directors are executives of the 
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parent group, Otis Worldwide Corporation, and, therefore, are members of Boards of Directors of 
other group companies to which the own Zardoya Otis, S.A. belongs. 

 

C.1.13 State total remuneration received by the Board of Directors: 

Board remuneration in financial year (thousand euros) 1966 

Amount of vested pension interests for current members (thousand euros) 839 

Amount of vested pension interests for former members (thousand euros) - 

 

C.1.14 Identify senior management staff who are not executive directors and their total 
remuneration accrued during the year: 

Name  Position 

MR FRANCISCO JAVIER BARQUIN GENERAL MANAGER 

MR DOMINGOS EDMUNDO DA ASCENÇAO OLIVEIRA GENERAL MANAGER 

MR MAURIZIO GENTILE GENERAL MANAGER 

 

Total senior management remuneration (thousand euros) 848 

 

C.1.15 State whether the Board rules were amended during the year: 

Yes ☐ No ☒ 

 

Description of amendment 

N/A 

 

C.1.16 Specify the procedures for selection, appointment, re-election and removal of 
directors: the competent bodies, steps to follow and criteria applied in each 
procedure. 

1. SELECTION, APPOINTMENT AND RE-ELECTION OF DIRECTORS 
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According to article 20 of the Bylaws, directors will be designated by voting pursuant to the rules 
established by law. 

It is not necessary to be a shareholder in order to be appointed as a director, even in the event of 
provisional appointment (co-option) made by the Board of Directors itself, as stated in respect of 
listed companies in the Capital Companies Law, article 529 decies 2 a). 

In addition, article 13 of the Board of Directors Regulations states that directors will be designated 
by the General Meeting or, provisionally co-opted, by the Board of Directors, pursuant to the 
provisions of the Capital Companies Law and the Bylaws. 

Likewise, article 5 of the Board of Directors Regulations states that the Board of Directors must 
ensure the that procedures to select its members favour diversity of gender, experience and 
knowledge and are not affected by any implicit bias that might suggest some kind of discrimination 
and, in particular, that they do not hinder the selection of women directors.  

The Nominating and Compensation Commission is responsible for proposing the appointment or re-
election of independent Directors. The appointment or re-election proposal must, in all cases, be 
accompanied by an explanatory report from the Board of Directors in which the competences, 
experience and merits of the proposed candidate are evaluated and which will be attached to the 
minutes of either the General Shareholders’ Meeting or the meeting of the Board of Directors itself. 
The proposal to appoint or re-elect any non-independent director must, furthermore, be preceded by 
a report from the Nominating and Compensation Commission. The foregoing will likewise be 
applicable to the natural persons who are designated as personal representatives of a legal person. 
The Nominating and Compensation Commission must report on the proposal of a personal 
representative. 

Article 13 of the Regulations of the Board of Directors states that the Board of Directors (i) will 
endeavour to ensure that the candidates elected are persons with recognized competence and 
experience; (ii) will establish a guidance program for new directors to provide them swiftly with 
sufficient knowledge of the Company and its corporate governance rules; and (iii) will likewise have 
programs to update knowledge when the circumstances make this advisable. 

Article 14 of the Board of Directors Regulations states the Directors will hold office for an initial term 
of four years, in accordance with the Bylaws (article 21), and may be renewed, on one or more 
occasions, for successive periods of up to a maximum of four years. Directors appointed by co-option 
will hold office until the date of the first General Meeting held after they are appointed. 

2. REMOVAL OF DIRECTORS 

Article 15 of the Regulations of the Board of Directors states that directors will leave office when the 
term for which they were appointed has expired or when the General Shareholders’ Meeting so 
decides using the attributions conferred on it by law or the Bylaws. 

The Board of Directors will not propose the removal of independent directors before the term for 
which they were appointed has expired, except where the Board finds just cause, based on a report 
from the Nominating and Compensation Commission. Just cause will be deemed to exist when 
directors take up new posts or responsibilities that prevent them from devoting sufficient time to their 
work as Board member, or are in breach of their fiduciary duties or are disqualified from acting as an 
independent according to the applicable legislation. 

The removal of independent directors may also be proposed when a takeover bid, merger or similar 
transaction alters the Company’s capital structure, applying the proportionality principle. 

Directors must place their position at the disposal of the Board of Directors and, if the latter sees fit, 
resign in the following cases: 

(a) When they are affected by any of the circumstances of incompatibility or prohibition legally 
provided for. 
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(b) When they may harm the Company's good name or reputation. 

(c) When they are investigated or prosecuted, in the process of trial in ordinary proceedings, or found 
guilty in summary criminal proceedings in relation to any serious crime, in particular, any of the crimes 
stated in article 213 of the Capital Companies Law. In these cases, the Board of Directors will 
investigate the case as soon as possible and, in the light of the specific circumstances, will decide 
whether or not the director should remain in office. The Board of Directors will inform of any such 
decisions in the Annual Corporate Governance Report. 

(d) When they have been seriously admonished by the Audit Committee or because they have 
breached their duties as directors. 

(e) When an external proprietary director transfers his or her shareholding in the Company or when 
the shareholder which proposed his appointment to the Company sells its entire shareholding interest 
or reduces it to a level that requires the reduction or removal of its proprietary directors. 

Members of any Committees or Commissions that may exist will automatically resign when they 
cease to be directors. 

The Nominating and Compensation Commission will report to the Board of Directors on any 
proposals to remove directors, in accordance with article 12 (B) 2 (c) and (d) of the Regulations of 
the Board of Directors. 

C.1.17 Explain how the annual evaluation of the Board has given rise to significant changes 
in its internal organisation and to procedures applicable to its activities: 

According to article 12 bis of the Regulations of the Board of Directors, the Board of Directors must 
conduct an annual evaluation of its own performance and of that of its commissions and, on the basis 
of the result, prepare an action plan to correct the deficiencies noted in accordance with the Law. 

The Board of Directors evaluated the performance of both the Board itself and its commissions very 
favourably in the 2020 self-evaluation process, maintaining the trend of improvement in the 
processes, although further possibilities of improvement were identified in certain aspects, as well as 
those derived from the new needs that are arising due to social and economic variables. In 2020, 
work was carried out on the areas for improvement defined in the Action Plan resulting from the 
Board’s self-evaluation in the previous year, one of the most important milestones in the organization 
of the Board of Directors being the implementation of a software tool that made sending 
communications and information to directors more immediate, as well as providing greater security 
when transmitting said communications and/or documentation. 

Describe the evaluation process and the areas evaluated by the Board of Directors 
with the help, if any, of external advisors, regarding the function and composition of 
the board and its committees and any other area or aspect that has been evaluated. 

In accordance with article 529 nonies of the Capital Companies Law and article 12 bis of the Regulations 
of the Board of Directors, at its meeting of April 14, 2020, the Board of Directors evaluated the results of 
the annual evaluation of its own performance and that of its commissions during 2019, analyzing the 
directors’ replies to a questionnaire with almost a hundred questions. 

This questionnaire included questions on the operation and composition of the Board of Directors and 
the work and performance of the Chairman of the Board of Directors, the Secretary of the Board of 
Directors and the Legal Advisor. Likewise, for the members of the different committees, the 
questionnaire also asked about the operation of the Audit Committee and Nominating and 
Compensation Commission. 

Likewise, the Audit Committee and Nominating and Compensation Commission prepared reports on 
their own evaluations as well as an action plan to overcome the deficiencies detected in said evaluations 
and, in the case of the Nominating and Compensation Commission, on the operation of the Board of 
Directors, all of which was in compliance with Recommendation 36 of the Good Governance Code. 
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Subsequently, at the period ended November 30, 2020 the Board of Directors reviewed the status of 
compliance with said plan, the objectives attained during 2020 and the issues that could be improved in 
the following period. 

C.1.18 Describe, in those years in which the external advisor has participated, the business 
relationships that the external advisor or any group company maintains with the 
company or any company in its group. 

The Board of Directors of the Company has decided not to engage to the 2020 financial year 
evaluation any consultant or external advisor for this purpose. 

C.1.19 State the situations in which directors are required to resign. 

Article 15 of the Regulations of the Board of Directors states that directors must place their position 
at the disposal of the Board of Directors and, if the latter sees fit, resign in the following cases: 

(a) When they are affected by any of the circumstances of incompatibility or prohibition legally 
provided for.  

(b) When they may harm the Company's good name or reputation. 

(c) When they are investigated, prosecuted, in the process of trial in ordinary proceedings or found 
guilty in summary criminal proceedings in relation to any serious crime, in particular, any of the crimes 
stated in article 213 of the Capital Companies Law. In these cases, the Board of Directors will 
investigate the case as soon as possible and, in the light of the specific circumstances, will decide 
whether or not the director should remain in office. The Board of Directors will inform of any such 
decisions in the Annual Corporate Governance Report.   

(d) When they have been seriously admonished by the Audit Committee or because they have 
infringed their duties as directors. 

(e) When a proprietary director transfers his or her shareholding in the Company or when the 
shareholder which proposed his appointment to the Company sells its entire shareholding interest or 
reduces it to a level that requires the reduction or removal of its proprietary directors. 

Members of any Committees or Commissions that may exist will automatically resign when they 
cease to be directors. 

C.1.20 Are qualified majorities other than those established by law required for any specific 
decision?: 

Yes ☐ No ☒ 

If so, please describe the differences. 

Description of differences 

No, both the company Bylaws (art. 22) and the Regulations of the Board of Directors (art. 11) follow 
the criteria of articles 247, 248 and 249 of the Capital Companies Law.  

 

C.1.21 Explain whether there are any specific requirements, other than those relating to 
directors, to be appointed as chairman of the Board of Directors. 

Yes ☐ No ☒ 

Description of requirements 
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N/A 

 

C.1.22 State whether the Articles of Association or the Board Rules establish any limit as to 
the age of directors: 

Yes ☐ No ☒ 

 Age limit 

Chairman  N/A 

CEO N/A 

Directors N/A 

 

Remarks 

N/A 

 

C.1.23 State whether the Articles of Association or the Board Rules establish any term limits 
for independent directors other than those required by law: 

Yes ☐ No ☒ 

Additional requirements and/or maximum number of term limits N/A 

 

C.1.24 State whether the Articles of Association or Board Rules establish specific proxy 
rules for votes at Board meetings, how they are to be delegated and, in particular, the 
maximum number of delegations that a director may have, as well as if any limit 
regarding the category of director to whom votes may be delegated and whether a 
director is required to delegate to a director of the same category. If so, please briefly 
describe the rules. 

Article 22 of the Bylaws states that any director may grant written proxy to any other director. 
However, non-executive directors may only grant proxy to another non-executive director. 

In addition, article 11 of the Regulations of the Board of Directors states that each director may 
authorize another director to represent him and give instructions, without any limit on the number of 
proxies that one director may hold at a Board meeting. Absent directors may authorize another 
director to represent them using any written means and telegrams, e-mails or faxes addressed to the 
Chairman of the Board of Directors are valid. 

These are the same rules as those imposed by the Capital Companies Law. 

C.1.25 State the number of meetings held by the Board of Directors during the year, and if 
applicable, the number of times the Board met without the chairman present. 
Meetings where the chairman sent specific proxy instructions are to be counted as 
attended. 
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Number of Board meetings 10 

Number of Board meetings without the chairman 0 

 

Remarks 

N/A 

 

State the number of meetings held by the coordinating director with the other 
directors, where there was neither attendance nor representation of any executive 
director: 

Number of meetings 0 

 

Remarks 

N/A 

 

Please specify the number of meetings held by each committee of the Board during 
the year: 

Number of meetings held by the Executive Committee N/A 

Number of meetings held by the Audit Committee 8 

Number of Meetings held by the Appointments and Remuneration 
Committee 

8 

Number of meetings held by the Appointments Committee N/A 

Number of meetings held by the Remuneration Committee N/A 

Number of meetings held by the ____Committee N/A 

 

Remarks 

N/A 

 

C.1.26 State the number of meetings held by the Board of Directors during the year in which 
all of its directors were present.  
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Number of meetings when all directors attended 9 

% of attendance over total votes during the year 92,30% 

Number of meetings in situ or representations made with specific instructions 
of all directors 

10 

% of votes issued at in situ meetings or with representations made with 
specific instructions out of all votes cast during the year 

98,91% 

 

Remarks 

The figures reported take account of the change in the number of directors during the reporting 
period, since the year began with 11 directors who, as the result of a resolution passed by the 
Ordinary General Shareholders’ Meeting held on June 16, 2020, were reduced to 7. 

 

C.1.27 State if the individual and consolidated financial statements submitted to the Board 
for preparation were previously certified: 

Yes ☒ No ☐ 

Identify, if applicable, the person/s who certified the individual and consolidated 
financial statements of the company for preparation by the Board: 

 

Name Position 

Mr Joao Penedo Marqués Chief Executive Officer (1) 

 Mr Francisco Bilbao Antón Chief Financial Officer 

 

Remarks 

(1) The individual and consolidated annual accounts of the Company, which are presented for formulation by the Board, are 
previously certified by the Chief Executive Officer and Chief Financial Officer. 

As stated above, see point C.1.3, on January 26, 2021 Mr Joao Penedo was appointed by co-optation to as a new member 
of the Board of Directors who also was designed as Chief Executive Officer. 

 

C.1.28 Explain any measures established by the Board of Directors to prevent the individual 
and consolidated financial statements prepared by the Board from being submitted 
to the General Shareholders’ Meeting with a qualified audit opinion. 

The Board of Directors controls, through the Audit Committee, the whole process of drawing up and 
formulating the annual financial statements of the Company S.A. and its Group. 

The last paragraph of article 12 A) 3 of the Regulations of the Board of Directors states that the Audit 
Committee will strive to ensure that the Board of Directors seeks to present the annual statements 
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to the General Shareholders’ Meeting without reservations or qualifications in the audit report, and 
in the exceptional case that these may be included, the chairperson of the Audit Committee and the 
auditors will give a clear explanation to the shareholders on the content and extent of said 
reservations and qualifications. 

Likewise, article 11.1.g) of the Regulations of the Audit Committee, approved by the Board of 
Directors on October 9, 2018,.entrusts the Audit Committee with the task of ensuring that the Board 
of Directors endeavours to submit the financial statements to the General Meeting without any 
reservations or qualifications in the audit report and, in the exceptional cases where these exist, the 
Chairperson of the Audit Committee and the auditors will give a clear explanation to the shareholders 
on the content and extent of said reservations or qualifications. 

C.1.29 Is the secretary of the Board also a director? 

Yes ☐ No ☒ 

If the secretary is not a director, please complete the following table: 

Name of secretary Representative 

Ms Lorea García Jauregui N/A 

 

Remarks 

N/A 

 

C.1.30 State, if any, the concrete measures established by the entity to ensure the 
independence of its external auditors, financial analysts, investment banks, and 
rating agencies, including how legal provisions have been implemented in practice. 

1. INDEPENDENCE OF THE EXTERNAL AUDITORS 

Firstly, article 12 A) 2 f) of the Regulations of the Board of Directors states that the Audit Committee 
must receive information on any other questions that might jeopardize the Independence of the 
external account auditor in order to examine them. 

Likewise, the Regulations of the Board of Directors state, among other items, that the Audit 
Committee must propose to the Board of Directors, for submission to the General Shareholders’ 
Meeting, the selection, appointment, reappointment and replacement of the external account auditor, 
in accordance with the applicable legislation, being responsible for the selection process, and must 
also propose its engagement conditions. Furthermore, the Audit Committee must regularly obtain 
from the external auditor information on the audit plan and its execution, preserving its independence 
in the performance of its duties. 

Secondly, article 14 of the Regulations of the Audit Committee establishes, among others, the 
following duties for the Audit Committee in relation to the statutory audit:  

(i) Submit  to the Board of Directors, for submission to the General Shareholders’ Meeting, the 
recommendations for the selection, appointment, reappointment and replacement of the 
statutory auditor in accordance with the provisions set out below and in the applicable law, 
being responsible for the selection process, and engagement conditions. 
 
In the selection of the auditor, the Committee must take account of the scope of the audit, the 
capabilities, experience and resources of the auditor or audit firm, the fees, the auditor’s 
independence and the effectiveness and quality of the auditing services to be provided, as 
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well as any criteria set out in the Capital Companies Law, the Account Auditing Law and 
Regulation (EU) 537/2014 of April 16.  
 

(ii) To protect the independence of the statutory auditor in the course of its functions. For this 
purpose, the Committee must: 
 

a) request and receive from the statutory auditor, on an annual basis, written confirmation 
of its independence in relation to the Company or any companies that may be related 
directly or indirectly thereto, together with detailed and specific information on the 
additional services of any nature rendered to said companies and the corresponding fees 
received from these entities by the auditors or by persons or entities related to the auditors 
in accordance with the provisions of the Account Auditing Law; 

 
b) issue an annual report, prior to the issue of the statutory audit report, expressing an 

opinion on whether the independence of the account auditors is compromised. Said report 
must also always make a reasoned pronouncement on the additional services to which 
the preceding point refers, considered individually and as a whole, other than the statutory 
audit, in relation to the system of independence or the legislation regulating account 
auditing 
 

c) establish appropriate contacts with the statutory auditor to receive information on any 
questions which might be a threat to the latter’s independence, which will be examined 
by the Committee.  
 

d) ensure that the Company and the statutory auditor respect the current regulations on the 
provision of non-audit services, the limits on the concentration of the auditor's business 
and, in general, the other requirements designed to safeguard auditor independence. 
 
For this purpose, the Committee must:  

 
i. review and approve the Company’s internal policies on personal situations and on 

prohibition on the provision of certain services by the auditor and approve the 
provision of non-audit services. In addition, the Audit Committee must ensure that 
the policies are known to the relevant officers of the Company so that they are 
correctly applied. 

 
ii. introduce a guideline ceiling on fees receivable by the statutory auditor for non-

audit services, having regard to the provisions of the applicable legislation.  
 

iii. approve and review the Company’s internal policies for compliance with the 
applicable legislation on prohibitions subsequent to the completion of the audit 
work. 

 
e) where applicable, authorize the services other than those prohibited in the terms set out 

in the applicable legislation. 
 

f) in the event of the resignation of the statutory auditor, investigate the issues giving rise 
thereto. 
 

g) ensure that the remuneration of the external Account Auditor does not compromise its 
efficiency or independence.  
 

h) ensure that the Company notifies any change of auditor to the CNMV as a relevant event, 
accompanied by a statement of any disagreements that may have arisen with the 
outgoing auditor and, if such disagreements exist, the contents thereof. 
 

(iii) Regularly seek information from the auditor on issues related to the performance of the 
statutory audit, such as the audit plan, the results of its implementation and any other issue 
relating to the statutory auditing process, as set out in point 3 of article 14 of the Regulations 
of the Audit Committee. in particular, the Committee will seek information on any disagreement 
that may arise between the statutory auditor and company management 
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(iv) To encourage the statutory auditor of the Group to take on the auditing of all the Group 

companies. 
 

(v) Upon completion of the audit, to review in conjunction with the statutory auditor the main 
findings of the audit work and the content of the audit report and of the additional report 
submitted to the Audit Committee. 

 
(vi) If the Committee believes that there are causes for concern or unresolved issues as to the 

quality of the audit, the possibility should be considered of informing the Board of Directors 
and, if it is thought appropriate by the Board, supervisory authorities should likewise be 
informed on a timely basis. 

Likewise, the Regulations of the Audit Committee provide that the Committee will maintain the 
communications with the statutory auditor required by accounting auditing legislation and technical 
audit rules, without undermining the auditor’s Independence or the effectiveness of the audit, and will 
check that the Company’s senior management is taking its recommendations into account. 
Communications with the auditor will be fluid and ongoing and must be planned in a timetable of 
activities and an annual schedule of meetings, most of which should be held without company 
management being present, to address all matters that might influence the audit opinion or the 
independence of the statutory auditor. In particular, the Committee must seek information on or 
discuss the following with the auditor: 

(i) the audit plan and its implementation, checking that senior management is taking its 
recommendations into account; 

 
(ii) the annual meetings that the statutory auditor holds with the Board of Directors in full to inform 

it of the work  undertaken and developments in the Company’s risk and accounting positions. 
 

(iii) fulfilment of the audit contract, endeavouring to ensure that the opinion on the annual financial 
statements and the main contents of the audit report are worded clearly and precisely in 
accordance with accounting standards, applying the highest international standards, 
establishing joint strategies, an appropriate methodology and work programs, all of which must 
be consistent with the appropriate materiality limits. 

 

Among the actions carried out by the Company to guarantee the independence of the auditors 
acounts, the presence of the auditors is framed, at least once during the year in order to give reasons 
for their actions, specifically in the year ended on November 30, 2020, said appearance of the 
auditors before the Board of Directors took place on February 27, 2020. 

 

2. INDEPENDENCE OF FINANCIAL ANALYSTS, INVESTMENT BANKS AND RATING 
AGENCIES 

With regard to relations with financial analysts, the Company applies the principle of transparency, 
no discrimination and reliability of the information provided to the market. The Company has several 
communication channels, always complying with securities market legislation: 

- E-mail on the corporate website (info.accionista@otis.com). 

- Contact person for information to shareholders: 

Francisco Bilbao 
Zardoya Otis, S.A. 
C/ Golfo de Salónica, 73 
28033-Madrid  
Tel.: 91 343 51 05 
Fax: 91 343 51 89 

Said information is available on the website in the section “Channels of Communication with the 
Company”. 
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In addition, the Company has an internal Code of Conduct that establishes the guidelines that the 
Company and the “Obliged Persons” (directors, managers, employees, advisors, etc.) must follow 
in the treatment of inside and relevant information, thus protecting the interests of those who invest 
in the Company’s securities (the “Internal Code of Conduct”). This Internal Code of Conduct was 
amended by the Board of Directors on February 21, 2017 in order to adapt its contents to Royal 
Legislative Decree 4/2015 of October 23, whereby the revised text of the Securities Market Law was 
approved, and Regulation (EU) No. 596/2014 of the European Parliament and of the Council, of April 
16 (the Market Abuse Regulation) and the related implementing legislation. The amendment was 
intended to improve protection of those who invest in the Company’s securities by avoiding any 
market abuse situation, establishing the set of rules applicable to the management and control of 
inside information by the Company and Obliged Persons in their actions related to the treatment of 
inside information, the securities, markets, transactions with the Company’s own shares and 
detecting and handling conflicts of interest, among other items. 

The Internal Code of Conduct may be consulted on the Company’s website: 
((http://www.otis.com/es/es/accionistas-inversores/).  

Any investment banks or rating agencies that advise the Company and have access to inside 
information are considered as “External Advisors” and, therefore, “Obliged Persons”. Consequently, 
the Secretary of the Board will warn the persons who must be included on the “Obliged Persons” 
Register as “Obliged Persons” that the information is inside information and of their duty of 
confidentiality and the prohibition on the use of said information, as well as the infringements and 
penalties derived from the improper use thereof. “Obliged Persons” must provide a declaration 
stating that they undertake to comply with the obligations contained in the Internal Code of Conduct. 

C.1.31 State whether the company changed its external auditor during the year. If so, please 
identify the incoming and outgoing auditor: 

Yes ☐ No ☒ 

At the General Shareholders’ Meeting of June 16, 2020, a resolution was passed to reappoint the 
Company’s account auditor (PricewaterhouseCoopers Auditores, S.L.) to the 2020 fiscal year. 

Outgoing auditor Incoming auditor 

N/A  

 

Remarks 

Notwithstanding the foregoing, at the General Shareholders’ Meeting of June 16, 2020 a resolution 
was passed to appointment to KPMG Auditores, S.L. as the S.L. Company’s account auditor to the 
fiscal years 2021, 2022 and 2023. 

If there were any disagreements with the outgoing auditor, please provide an 
explanation: 

Yes ☐ No ☒ 

Explanation of disagreements 

N/A 
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C.1.32 State whether the audit firm provides any non-audit services to the company and/or 
its Group and, if so, the fees paid and the corresponding percentage of total fees 
invoiced to the company and/or Group: 

Yes ☒ No ☐ 

 
Company 

Group 
companies 

Total 

Amount invoiced for non-audit services 
(thousand euros) 

59 3 62 

Amount invoiced for non-audit services/Amount for 

audit work (in %) 
23.90% 0 14.82% 

 

Remarks 

N/A 

 

C.1.33 State whether the auditors’ report on the financial statements for the preceding year 
contains a qualified opinion or reservations. If so, please explain the reasons given 
by the chairman of the audit committee to explain the content and extent of the 
aforementioned qualified opinion or reservations. 

Yes ☐ No ☒ 

Explanation of reasons 

N/A 

 

C.1.34 State the number of consecutive years the current audit firm has been auditing the 
financial statements of the company and/or group. Furthermore, state the number of 
years audited by the current audit firm as a percentage of the total number of years 
that the financial statements have been audited: 

 
Individual Consolidated 

Number of consecutive years 33 33 

Number of years audited by the current audit firm/number 
of fiscal years the company has been audited (by %) 

71.74% 100.00% 

 

Remarks 

N/A 
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C.1.35 State whether there is a procedure whereby directors have the information necessary 
to prepare the meetings of the governing bodies with sufficient time and provide 
details if applicable: 

Yes ☒ No ☐ 

Explanation of procedure 

In accordance with article 10 of the Regulations of the Board of Directors, Board meetings are called 
by sending a letter, e-mail, telegram or fax to each one of the directors, at the address he/she has 
previously provided for this purpose, at least ten days before the date fixed for the meeting, attaching 
the agenda for the meeting. 

Thus, unless a Board meeting is held or called under exceptional circumstances for urgent reasons, 
the directors should previously have the information necessary for deliberations and the passing of 
resolutions on the matters to be discussed sufficient time in advance. The Chairman of the Board of 
Directors, with the assistance of the Secretary, must ensure compliance with this right. 

When, under exceptional circumstances, for urgent reasons, the Chairman wishes to submit 
decisions or resolutions of items that are not included on the agenda to the approval of the Board, 
the express prior consent of a majority of the directors present will be required, which will be duly 
recorded in the minutes. 

Article 6 of the Regulations of the Board of Directors expressly states that the Chairman of the Board 
of Directors must  ensure that all the directors receive sufficient information in advance to allow 
deliberations on the items on the agenda. 

Finally, article 17 of the Regulations of the Board of Directors states that any director has the duty to 
require and the right to obtain, with the broadest authorization, any information or advice they he/she 
requires on any aspect of the Company, whenever this is required in order to perform his/her duties. 
The right to information covers subsidiaries, both national and foreign, and will be channelled through 
the Chairman of the Board of Directors, who will handle the requests of any director and provide the 
information directly, offering the appropriate contacts or taking any measures necessary for the 
examination requested. 

In addition to the foregoing, specific presentations are given on the Company’s different business 
areas and other relevant aspects (regulatory compliance, cybersecurity, digitalization plans, data 
protection, changes in sector legislation, etc.), in order to improve the directors’ knowledge of the 
Company. These presentations are given by the direct heads of the respective departments involved, 
to attain greater communication between the directors and the Company’s functional areas.  

In 2020, a specific software application was developed and given to the directors. It facilitates the 
duties of the directors in general and, in particular, their right to information, since, through this 
software tool, they may access, from anywhere in the world and in multiple languages, the 
information necessary to prepare the forthcoming meetings of the Board of Directors and its 
committees as per the respective agendas, as well as the entire historical repository of corporate 
documentation and the aforementioned presentations that have been given to the Board, with the 
highest cybersecurity guarantees. 

C.1.36 State whether the company has established rules whereby directors must provide 
information regarding and, if applicable resign, in circumstances that may damage 
the company’s standing and reputation: 

Yes ☒ No ☐ 

Explain the rules 
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Article 15 of the Regulations of the Board of Directors states that directors must place their position 
at the disposal of the Board of Directors and, if the latter sees fit, resign in the following cases: 

(i) When they are affected by any of the circumstances of incompatibility or prohibition legally 
provided for; 

(ii) When they may harm the Company's good name or reputation; 

(iii) When they are investigated, prosecuted, in the process of trial in ordinary proceedings, or 
found guilty in summary criminal proceedings in relation to any serious crime, in particular, any 
of the crimes stated in article 213 of the Capital Companies Law. In these cases, the Board of 
Directors will investigate the case as soon as possible and, in the light of the specific 
circumstances, will decide whether or not the director should remain in office. The Board of 
Directors will inform of any such decisions in the Annual Corporate Governance Report; 

(iv) When they have been seriously admonished by the Audit Committee or because they have 
infringed their duties as directors; or 

(v) When an external proprietary director transfers his or her shareholding in the Company or 
when the shareholder which proposed his/her appointment to the Company sells its entire 
shareholding interest or reduces it to a level that requires the reduction or removal of its 
proprietary directors. 

Article 19.5 (f) of the Regulations of the Board of Directors states that directors must notify the Board 
of Directors as soon as possible and, if appropriate, resign if any circumstances affect them that 
might damage the good name and reputation of the Company, in particular when they are 
investigated in relation to criminal offences. 

C.1.37 State whether any member of the Board of Directors has notified the company that 
he or she has been tried or notified that legal proceedings have been filed against 
him or her, for any offences described in Article 213 of the LSC. 

Yes ☐ No ☒ 

Name of director Criminal charge Remarks 

N/A   

 

State whether the Board of Directors has examined the case. If so, explain in detail 
the decision taken as to whether the director in question should continue in his or 
her post or, if applicable, describe any actions taken by the Board up to the date of 
this report, or which it intends to take.  

 

Yes ☐ No ☒ 

Decision/Action taken Explanation  

N/A  

 

C.1.38 Detail any material agreements entered into by the company that come into force, are 
modified or are terminated in the event of a change in control of the company 
following a public takeover bid, and their effects. 
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There are no agreements of this nature. 

C.1.39 Identify individually for directors, and generally in other cases, and provide detail of 
any agreements made between the company and its directors, executives or 
employees containing indemnity or golden parachute clauses in the event of 
resignation or dismissal or termination of employment without cause following a 
takeover bid or any other type of transaction. 

 

Number of beneficiaries 1 

Beneficiary Chief Executive Officer 

Description of agreement 

The only director entitled to an indemnity in the event of 
termination of his/her contract is the CEO. The indemnity 
consists of 45 days’ remuneration per year as from his 
appointment as the Company’s CEO (i.e. February 14, 
2012) until the contract termination date. This termination 
indemnity is additional to any indemnity to which he might 
also be legally entitled for termination of his previous 
employment relationship. 

Likewise, he has a non-competition clause with a term of 
24 months as from finalization of his contract, receiving a 
sum equivalent to 12 monthly salary payments during 
that period.  

Number of beneficiaries  

  

  

Number of beneficiaries 1 

Beneficiary Manager 

Description of agreement 

One of the Company’s managers is entitled, in the event 
of unfair dismissal that generates an indemnity, to a 
length of service -for the purposes of the indemnity- that 
dates from 10 years before he joined the Company. 

Number of beneficiaries 2 

Beneficiary Managers 

Description of agreement 

The Company pays the remuneration of several 
managers of Otis Elevator Company who are former 
employees of the Company, although the amount is 
reimbursed to the Company by Otis Elevator Worldwide 
Sprl. 
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State if these contracts have been communicated to and/or approved by 
management bodies of the company or of the Group. If they have, specify the 
procedures, events and nature of the bodies responsible for their approval or for 
communicating this: 

 

Board of Directors 
General 

Shareholders’ 
Meeting 

Body authorising the severance clauses Yes No 

 

 YES NO 

Are these clauses notified to the General 
Shareholders’ Meeting? 

NO 

 

Remarks 

N/A 

 

  

One of them is entitled, in the event of unfair dismissal 
that generates an indemnity, to a length of service -for 
the purposes of the indemnity- that dates from 4 years 
before he joined the Company. 

The other manager has an additional indemnity clause 
whereby, in the event of a dismissal found to be unfair, 
the Company guarantees a minimum indemnity 
equivalent to one year of the manager’s salary. 
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C.2      Committees of the Board of Directors 

C.2.1 Provide details of all committees of the Board of Directors, their membership, and 
the proportion of executive, proprietary, independent and other external directors 
that comprise them: 

EXECUTIVE COMMITTEE 

N/A 

AUDIT COMMITTEE 

Name Post Category 

MS EVA CASTILLO CHAIRPERSON Independent 

MR JOSÉ MIGUEL ANDRÉS TORRECILLAS DEPUTY CHAIRPERSON Independent 

MS STACY PETROSKY MEMBER Proprietary 

% of proprietary directors 33.33% 

% of independent directors 66.66% 

% of other external directors 0.00% 

 

Remarks 

N/A 

 

Explain the duties exercised by this committee, other than those established by law, 
and describe the rules and procedures it follows for its organisation and function. 
For each one of these functions, briefly describe its most important actions during 
the year and how it has exercise in practice each of the functions attributed thereto 
by law, in the Articles of Association or other corporate resolutions. 

Without prejudice to the Law or the Company’s Bylaws, the Regulations of the Audit Committee 
and article 12, section A, of the Regulations of the Board of Directors contains all the information 
and regulations on the composition, operation and duties of the Audit Committee, as summarized 
below: 

1. Composition 

The Board of Directors will form a permanent Audit Committee. 

The Audit Committee will be formed by three directors, appointed by the Board of Directors 
from among the non-executive directors. Its members must include a majority of 
independent directors. The Audit Committee, taken as a whole, must have the relevant 
technical expertise in relation to the sector in which the Company operates. 

The Board of Directors will likewise appoint a Chairperson from among its members and a 
Secretary, who need not be a director, at the proposal of the Nominating and Compensation 
Commission. The Chairperson of the Audit Committee will be appointed by the Board of 
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Directors from among its independent members and will be changed every four years, 
although the same Chairperson may be reappointed one year after his/her removal. 

The members of the Audit Committee, especially its Chairperson, must have knowledge 
and experience in accounting, auditing or risk management. 

The directors who sit on the Audit Committee will hold office while they remain in office as 
directors of the Company and maintain the status of external directors, unless the Board of 
Directors decides otherwise. 

The appointment, re-election and removal from office of the directors who form the 
Committee will be governed by the decisions of the Board of Directors. Likewise, in order 
to promote scepticism, a critical approach and differing points of view, diversity should be 
sought, especially as to gender, career experience, skills, sector-specific knowledge and 
geographical origin. At least one of the Committee members should have experience in 
information technology (IT)  

Directors forming part of the Audit Committee who are re-elected as directors of the 
Company in a resolution adopted by the General Shareholders’ Meeting will continue to 
hold office on the Committee without the need to be re-elected thereto, unless the Board of 
Directors decides otherwise. 

2. Duties 

The Audit Committee will have the following functions: 

(a) To report, through its Chairperson, to the General Shareholders’ Meeting with respect 
to matters relating to its functions raised thereat by the shareholders and, in particular, 
on the result of the audit process, explaining how the audit has contributed to the 
integrity of the financial information and the Audit Committee’s role in the process. 

(b) To propose to the Board of Directors, for submission to the General Shareholders’ 
Meeting, the recommendations for the selection, appointment, reappointment and 
removal of the external account auditor, in accordance with the applicable legislation, 
being responsible for the selection process and also proposing its engagement 
conditions. Furthermore, the Audit Committee must regularly obtain from the external 
auditor information on the audit plan and its execution, preserving its independence 
in the performance of its duties. 

In 2020 financial yearthe Audit Committee led the selection and engagement process 
to the new account auditing firm. In this respect, it drew up an action plan and 
Specifications for engaging a new account auditing firm, which was approved by the 
Audit Committee on December 11, 2019 and monitored at each one of the meetings 
subsequently held by the Committee, , in order to then, at the meeting of March 19, 
2020, issue a report on the whole process and submit the two best bids assessed in 
the selection process to the Board of Directors, with the recommendation that the firm 
that obtained the highest score should be proposed to the General Meeting. 
Accordingly with that, the General Shareholders´Meeting on June 16, 2020 approved 
the new account auditing firm form the fiscal years 2021, 2022 y 2023. 

Regarding the appointment of auditors for 2020, the Audit Committee issued a report 
on their appointment and the economic conditions of their engagement, which was 
reflected in the minutes of the Audit Committee meeting held on February 27, 2020. 

(c) To regularly supervise the efficacy of the Company’s internal control, internal audit 
and risk control systems, including tax compliance risks, and, in particular: i) to ensure 

4.3

Ficha 4.3 Annual Corporate Governance Report

GENERAL SHAREHOLDERS MEETING 2021



 
 

 
   46 

the independence and efficacy in its functions of the internal audit service and, in 
particular, monitor the independence of the unit responsible for the internal audit 
function; (ii) to propose the selection, appointment, reappointment and removal of the 
head of the internal audit service; (iii) to propose the budget for said service; (iv) to 
approve its priorities and work programs, ensuring that it focuses primarily on the main 
risks the Company is exposed to; (v) to receive regular report-backs on its activities; 
(vi) to review the annual work program and the yearly activities report of the internal 
audit service; (vii) to be informed of any incidents arising during the implementation 
of the internal audit service’s yearly work program; (viii) to verify that senior 
management acts in accordance with the conclusions and recommendations 
contained in its reports; and (ix) to discuss any significant weaknesses detected in the 
internal control system in the course of the audit with the account auditors, all of which 
must not diminish its impartiality. For this purpose, the Audit Committee may submit 
recommendations or suggestions to the Board of Directors and the corresponding 
deadline for the follow-up.  

In particular, at its meeting of December 11, 2019, the Audit Committee reviewed and 
supervised the effectiveness of internal control, internal audit and risk control 
management during the 2019 financial year and supervised the proposals and 
approved the 2020 plan and budget for the internal audit service. Likewise, throughout 
the year, it monitors the actions taken by internal audit, the Audit Committee proposed 
a new head of the Internal Audit Department, due to the vacancy left by the previous 
Department Head. 

(d) To be informed of and oversee the process of preparing and presenting the mandatory 
financial reporting of the Company and, where appropriate, the Group, checking for 
compliance with legal requirements, the accurate demarcation of the consolidated 
group and the correct application of accounting policies and ensuring the integrity of 
said financial reporting, and to submit recommendations or proposals aimed at 
ensuring its integrity to the Board of Directors. If, after the review conducted by the 
Audit Committee in the course of its oversight of the financial and non-financial 
reporting, it is dissatisfied with any aspect, it must express its opinion to the Board of 
Directors. In particular, at its meeting of February 27, 2020, the Audit Committee 
reviewed the annual financial statements (statement of financial position, income 
statement and the notes thereto) and management reports of both the Company and 
its consolidated group. It also issued a report on the third quarterly interim dividend 
payment charged to the 2019 profit at its meeting of December 11, 2019 and 
regarding payment of the first quarterly interim dividend charged to the 2020 profit at 
the Audit Committee meeting held on March 19, 2020. Lastly, it reported on payment 
of the second quarterly interim dividend charged to the 2020 profit at the Audit 
Committee meeting held on September 15, 2020.  

(e) To review internal control and risk management systems on a regular basis, so that 
main risks are properly identified, managed and disclosed. In particular, control and 
risk management policy must identify, at least: 

(i) the different types of risk (operational, technological, financial, legal, 
reputational, social, environmental, political, etc.) the Company is exposed to, 
including contingent liabilities and other off-balance sheet risks among the 
financial and economic risks; 

(ii) the determination of the risk level the Company sees as acceptable; 

(iii) the measures in place to mitigate the impact of the risks identified, should they 
materialize; and 
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(iv) the internal reporting and control systems which will be used to control and 
manage said risks, including the aforementioned contingent liabilities and off-
balance sheet risks. In this respect, the Audit Committee assessed the security 
control systems of the Company’s information and/or technological systems 
(cybersecurity) at its meeting of January 29, 2020. 

Likewise the Audit Committee in its meeting held on January 29, 2020 reviewed and 
evaluated the actions taken to accomplish of the Company’s policies: Social Responsibility 
Policy, Tax Policy, Investments and Financing Policy, Dividends Policy, Control and Risk 
Management Policy, Criminal Prevention Policy; and, also evaluated if was necessary their 
update. 

(f) To hold a meeting at least annually with the officers heading up business units, at 
which those officers can explain business trends and the related risks. At its meeting 
of January 29, 2020, the Audit Committee received a presentation given by the 
Manager of the Systems Department on the identified risks present in relation to said 
Department. 

(g) To be in contact with the external account auditor in order to receive information on 
any matters related to the process of performing the account audit, such as the 
progress and findings of the audit program, to maintain with the external account 
auditor any other communications required by the account auditing legislation and 
technical audit rules and check that the Company’s senior management is acting in 
accordance with its recommendations. Likewise, to receive information on any issues 
which may place the external account auditor’s independence at risk for review by the 
Committee. To this effect: 

(i) the Company will notify any change of external auditor to the Spanish National 
Securities Market Commission (CNMV) as a material event, accompanied by a 
statement of any disagreements that may have arisen with the outgoing auditor 
and, if such disagreements exist, the contents thereof;   

(ii) the Audit Committee will ensure that the Company and the external account 
auditor respect current rules on the provision of non-audit services, limits on the 
concentration of the auditor's business and, in general, other requirements 
designed to safeguard auditor independence. To do so, the Audit Committee 
must: 

i. review and approve the Company’s internal policies on personal 
situations and on prohibition on the provision of certain services by the 
auditor and approve the provision of non-audit services. In addition, the 
Audit Committee must ensure that the policies are known to the relevant 
officers of the Company so that they are correctly applied.  

ii. introduce a guideline ceiling on fees receivable by the statutory auditor for 
non-audit services, having regard to the provisions of the applicable 
legislation (in line with the content of point (g) (vi) below. In particular, the 
non-audit work carried out by the external auditor was approved by the 
Audit Committee at its meeting held on July 27, 2020. 

iii. approve and review the Company’s internal policies for compliance with 
the applicable legislation on prohibitions subsequent to the completion of 
the audit work. 

(iii) the Company must establish appropriate contacts with the account auditor to 
receive information on any questions which might place the latter’s 
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Independence at risk, which will be examined by the Audit Committee, and 
when authorization of non-audit services other than those prohibited is required, 
in the terms contained in account auditing legislation, as well as any other 
matters provided for in account auditing legislation and audit rules. In particular, 
the Audit Committee will receive from the account auditors, on an annual basis, 
written confirmation of their independence in relation to the Company or any 
companies that may be directly or indirectly related thereto, as well as detailed 
information on the individual additional services of any kind provided to said 
companies and the fees received from these entities by the auditors or by 
persons or entities related to the auditors, in accordance with the provisions of 
the Account Auditing Law. In relation to this section, the Audit Committee 
recorded the independence of the external auditor through the report, with the 
auditor’s written confirmation, described in the minutes of the meeting of 
February 27, 2020. Likewise, the external auditors attended said meeting. They 
also attended the Audit Committee meeting of July 27, 2020; 

(iv) if the external account auditor resigns, the Audit Committee will investigate the 
issues that gave rise to said resignation; 

(v) prior to issuance of the audit report, the Audit Committee must issue an annual 
report expressing an opinion as to whether the independence of the account 
auditors has been compromised. Said report must express an opinion on the 
provision of additional services to which point (iii) above refers, considered 
individually and overall, other than the statutory audit, in relation to the system 
of independence or the legislation that regulates the activity of account auditing. 
In this respect, the Audit Committee issued this report on February 27, 2020 in 
relation to PricewaterhouseCoopers Auditores, S.L., expressly stating its 
opinion on said firm’s independence. 

(vi) the Audit Committee must ensure that the remuneration of the external auditor 
does not compromise its quality or independence; and 

(vii) the Audit Committee must ensure that that external auditor has a yearly meeting 
with the Board of Directors in full to inform it of the work undertaken and 
developments in the Company’s risk and accounting positions. Particularly, this 
meeting was held on February, 27, 2020. 

(h) Encourage the group auditor to take on the auditing of all the Group companies. In 
this case the auditors review the individual financial statements of subsidiaries 
Zardoya Otis Group. 

(i) To establish and supervise a mechanism whereby employees can report, 
confidentially and, if seen fit, anonymously, any potentially serious irregularities that 
they note within the Company, especially financial and accounting irregularities. The 
Chairperson of the Audit Committee will inform the Board of Directors on any reports 
received on the first Board meeting following receipt thereof. In this respect, the 
Company has various complaints channels (at least one of which guarantees 
anonymity if the complainant so requires), all of which guarantee the confidentiality of 
the complaint and investigation processes. In addition, the Head of Internal Audit 
appears before the Committee at all its meetings to explain the audit, communication 
and training work, etc. carried out since the previous committee meeting, always 
including a summary of the department’s participation in the investigation of the 
complaints or cases received regarding any potential irregularities encountered in 
finance or accounting. Finally, the Chairperson of the Audit Committee regularly 
receives copies of the minutes of the meetings of Compliance Council, which give 
details of all the queries answered, training carried out and events organized, as well 
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as all the complaints of any nature that may have been made and the related 
investigations, findings, etc. This process concludes with the annual appearance of 
the Ethics Compliance Officer (ECO) before the Audit Committee to give a detailed 
presentation of the actions carried out throughout the year (communication plans and 
training carried out to prevent irregularities and/or infringement, as well as any action 
plans agreed in the event that it is been observed that the processes in place could 
be improved, etc.). In this respect, at its meeting of September 15, 2020, the Audit 
Committee proposed to the Board of Directors that a Coordinator or Compliance 
Officer (ECO) should be appointed for all the companies that form part of the 
Company’s consolidated group, which was effectively approved by the Board of 
Directors on the same date. Likewise, at its meeting of October 14, 2020, it issued a 
report on the activity of the Ethics and Compliance Department (ECO) for 2020 and a 
review of the 2021 plan. 

(j) To supervise compliance with the internal codes of conduct and corporate governance 
rules and recommendations in force at any given moment. At its meeting of February 
27, 2020, the Audit Committee reviewed the 2019 Annual Corporate Governance 
Report. Likewise, at its meeting of December 11, 2019, a presentation was given on 
the actions taken during the previous year regarding information on and control of 
compliance with the Internal Code of Conduct and, at its meeting of January 29, 2020, 
the Committee reviewed and evaluated compliance with corporate policies.. 

(k) To inform the Board of Directors, before the decision-making, on all the issues 
provided for in the Law, the Company’s Bylaws and these Regulations and, in 
particular, on the following issues: 

(i) the financial information that the Company must periodically disclose. The 
Committee will ensure that interim statements are drawn up under the same 
accounting principles as the annual statements and, to this end, may ask the 
external auditor to conduct a limited review. At its meeting of January 29, 2020, 
the Audit Committee approved the financial reporting for the fourth quarter of 
2019, which was then sent to the CNMV. Likewise, at its meeting of April 14, 
2020, the information for the first quarter of 2020 was reviewed and then sent 
to the CNMV after it had been approved by the Board. The same was done at 
the meeting of July 28, 2020 in relation to the first semester of 2020. Lastly, at 
its meeting of October 14, 2020, the Audit Committee reviewed the information 
for the third quarter of 2020, subsequently sent to the CNMV after approval by 
the Board of Directors. 

(ii) the creation or acquisition of shares in special-purpose vehicles or entities 
resident in countries or territories considered tax havens, and any other 
transactions or operations of an analogous nature whose complexity may 
detract from the transparency of the Group; 

(iii) any structural changes or corporate transactions the company is planning and, 
in particular, on their economic conditions and accounting impact and, when 
applicable, the exchange ratio proposed; and 

(iv) related-party transactions. At its meetings of February 27, 2020 and July 28, 
2020, the Audit Committee studied related transactions, making a detailed 
analysis of the most significant ones. Likewise, in addition to the two regular 
reviews, this type of agreements are reviewed whenever necessary and the 
Committee’s opinion is submitted to the Board of Directors. 

(l) Any others that may be attributed to them by the Bylaws, these Regulations, the Board 
of Directors or the law. 
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Others: 

- The Audit Committee approved a meeting schedule for the 2020 financial year 
and reviewed the status of compliance with the action plan to introduce 
improvements as a result of its previous evaluation during its meeting of 
December 11, 2019.  

- The Audit Committee has issued a report on quarterly payment of dividends in each 
occasion needed. 

- Finally in relation to the situation created by Covid-19, the Audit Committee held a 
number of meetings in order to analyse the situation and, specifically at its meeting of 
April 14, 2020, studied the legal provisions that affected the Company and approved 
an action plan to regularly review the evolution of the pandemic and be able to take 
measures to minimize the potential impact. 

 

3. Rules of operation 

In the performance of its activities, the Audit Committee will be governed by the following 
rules of operation: 

(a) The Audit Committee will meet at least quarterly and whenever the Chairperson 
considers convenient or at least two members of the Committee so request. At least 
part of these meetings with the internal auditor or the statutory auditor should take 
place without the presence of the Company’s management team, so that the specific 
issues emerging from the reviews carried out can be discussed. 

(b) Meetings of the Audit Committee will reach a quorum when a majority of the members 
are present or represented. Its decisions will likewise be adopted by a majority of the 
members. 

(c) The Chief Executive Officer will provide the Audit Committee with the information it 
requires to perform its duties in relation to the directors and senior management of 
the principal companies in which interests are held. 

(d) The Audit Committee will have free access to any kind of information or 
documentation held by or available to the Company that it considers necessary in 
order to perform its duties. 

(e) The Committee may require the presence at any of its meetings of any employee or 
officer (and may order them to appear without the presence of any other officer, in 
which case, their attendance will be requested through the General Manager), any 
executive director, the external account auditor and/or the legal advisor to the Board 
of Directors, who should be invited to attend through the Chairperson of the 
Committee and whose presence should be circumscribed to those items of the 
agenda for the purpose of which they were called to attend and should not be a regular 
practice. 

(f) Minutes of Audit Committee meetings will be taken and a copy will be sent to all the 
members of the Board and to the Board of Directors, sending the full contents of the 
minutes of the Committee meetings. Furthermore, the Chairperson of the Audit 
Committee will, if applicable, report on any decisions and/or significant events that 
may have occurred at the Committee meetings at the first Board meeting to take place 
after the Committee meeting in question. 
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(g) The Committee will review the financial information that is sent on a quarterly basis to 
the CNMV. 

(h) The Board of Directors will discuss the proposals and/or reports presented by the 
Audit Committee and the Chairperson of the Audit Committee will act as its 
spokesperson at meetings of the Board of Directors and, as applicable, at the 
Company’s General Shareholders’ Meeting. 

In the absence of any specific rule or in the absence of any provision in the Regulations of 
the Audit Committee, the Regulations of the Board of Directors will be applicable to the 
Audit Committee to the extent that they are not incompatible with the nature thereof, in 
particular, the rules on calling the meetings, granting proxy to another director, universal 
meetings, written ballots without holding a meeting, the persons acting as chairperson and 
secretary of the meetings and the approval of the minutes. 

The Audit Committee will strive to ensure that the Board of Directors seeks to present the 
annual statements to the General Shareholders’ Meeting without reservations or 
qualifications in the audit report, and in the exceptional case that these may be included, 
the Chairperson of the Audit Committee and the auditors will give a clear explanation to the 
shareholders on the content and extent of said reservations and qualifications. 

4. Internal audit 

The Company will set up, under the supervision of the Audit Committee, a unit to carry out 
internal audit function to monitor the effectiveness of reporting and control systems.   

The head of this unit will present an annual work program to the Audit Committee, will inform 
it directly of any incidents arising during its implementation and will submit an activities 
report at the end of each reporting period. 

See details in point 2c) above. 

5. Risk control and management function 

Under the supervision of the Audit Committee or of a specialized committee of the Board of 
Directors, there will be an internal department of the Company in charge of the risk control 
and management function which will have the following duties: 

(a) To ensure that risk control and management systems are functioning correctly and, 
specifically, that major risks the Company is exposed to are correctly identified, 
managed and quantified. 

(b) To participate actively in the preparation of risk strategies and in key decisions about 
their management. 

(c) To ensure that risk control and management systems are mitigating risks effectively 
in the framework of the policy drawn up by the Board of Directors. 

See details in point 2e) above. 

 

The Audit Committee met on 8 occasions in the 2020 reporting period. 
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When the 2021 Ordinary General Shareholders’ Meeting is called, a report on the operation of the 
Audit Committee during the period ended November 30, 2020 will be placed at the shareholders’ 
disposal. 

Identify the member of the audit commission who has been appointed due to his/her 
knowledge and experience in accounting, auditing or both and state the number of 
years for which the chairperson of this commission has been in said position. 

 

Names of directors with experience 

MS EVA CASTILLO PEREZ 

(Chairperson) 

MR JOSÉ MIGUEL ANDRÉS TORRECILLAS 

MS STACY PETROSKY 

Date of appointment of chairperson June 20, 2019 

 

Remarks 

The three members of the Audit Committee have extensive experience and knowledge in the 
accounting and auditing fields and are professionals of recognized prestige in their specific sectors 
of activity.  

 

NOMINATING AND COMPENSATION COMMISSION 

 

Name Post   Category 

MR JOSÉ MIGUEL ANDRÉS TORRECILLAS  CHAIRPERSON Independent 

OTIS ELEVATOR COMPANY  
(represented by Mr Toby Smith) 

 

 

DEPUTY 
CHAIRPERSON 

Proprietary 

MS EVA CASTILLO PEREZ  MEMBER Independent 

MS STACY PETROSKY MEMBER Proprietary 

MS ROBIN FIALA MEMBER Proprietary 

% of proprietary directors 60.00% 

% of independent directors 40.00% 

% of other external directors 0.00% 

 

Remarks 
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Ms Stacy Petrosky was appointed as a member of the Nominating and Compensation commission 
by the Board of Directors on May 8, 2020. 

At the time of writing of the present report, the Nominating and Compensation commission has an 
opening after the termination of Ms Robin Fiala as company director and consequently as a 
member of Nominating and Compensation commission ((without prejudice to her appointed as a 
personal representative of Otis Elevator Company las January 26, 2021). 

 

Explain the duties exercised by this committee, describe the rules and procedures it 
follows for its organisation and function. For each one of these functions, briefly 
describe its most important actions during the year and how it has exercise in practice 
each of the functions attributed thereto by law, in the Articles of Association or other 
corporate resolutions. 

Without prejudice to the Law or the Company’s Bylaws, the Regulations of the Audit Committee 
and article 12, section B, of the Regulations of the Board of Directors regulates the composition, 
operation and duties of the Nominating and Compensation Commission, as summarized below: 

1. Composition 

The Board of Directors will create a permanent Nominating and Compensation Commission. 

The Nominating and Compensation Commission will be formed by five directors, appointed 
by the Board of Directors from among the non-executive directors. At least two of its members 
must be independent. The Board of Directors will likewise appoint a Chairperson from among 
the members, who must be independent, and a Secretary, who need not be a director, at the 
proposal of the Nominating and Compensation Commission itself. 

The Board of Directors will strive to ensure that the directors who form part of the Nominating 
and Compensation Commission have appropriate knowledge, capacities and experience for 
the functions they are to perform. 

The directors who form part of the Nominating and Compensation Commission will hold office 
while they remain in office as directors of the Company and maintain the status of external 
directors, unless the Board of Directors decides otherwise. 

The appointment, re-election and removal from office of the directors who form the 
Commission will be governed by the decisions of the Board of Directors. 

Directors forming part of the Nominating and Compensation Commission who are re-elected 
as directors of the Company in a resolution adopted by the General Shareholders’ Meeting 
will continue to hold office on the Commission without the need to be re-elected thereto, 
unless the Board of Directors decides otherwise. 

2. Duties 

The Nominating and Compensation Commission will have the following functions: 

(a) To assess the competence, knowledge and experience necessary on the Board and, 
in consequence, to define the functions and capacities necessary in the candidates 
who are to fill any vacancies and assess the time and effort required for them to carry 
out their duties properly. 
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(b) To establish a representation target for the gender that is less represented on the Board 
of Directors and prepare guidelines on how to reach such target. 

(c) To report to the Board of Directors on the proposals for appointment of independent 
directors in order for them to be appointed by co-option or for their appointment to be 
submitted to the decision of the General Meeting, as well as proposals for the re-
election or removal of said directors by the General Meeting.  

In particular, in the light of the vacancy caused by the death of the director Mr José María 
Loizaga, at its meeting of May 8, 2020, the Nominating and Compensation Commission 
proposed that the number of directors should be reduced from 11 to 7, in order to giving 
a greater smoothness and efficiency to  the Board of Directors. 

(d) To report on the proposals for appointment of other directors in order for them to be 
appointed by co-option or for their appointment to be submitted to the decision of the 
General Meeting, as well as proposals for the re-election or removal of said directors 
by the General Meeting.  

In particular, at its meeting of February 27, 2020, the Nominating and Compensation 
Commission issued a favourable report on the appointment of Mr Toby Smith as the 
personal representative of the director Otis Elevator Company. At its meeting of May 
8, 2020, it 

- proposed the re-election of Mr Bernardo Calleja Fernández as an executive 
director,  

- proposed  the ratification of Ms Stacy Petrosky as a proprietary director, 
-  informed on the appointment of Mr Markus Eubanks as the personal 

representative of the proprietary director Otis Elevator Company 
-  informed on the appointment of Mr Alberto Zardoya Arana as the personal 

representative of the proprietary director Euro-Syns, S.A. 
- informed on the appointment of Ms Stacy Petrosky as a member of the Nominating 

and Compensation Commission. 

Furthermore, at the Nominating and Compensation Commission meeting held on 
October 14, 2020, a report was issued on the proposal of Otis Elevator Company (as a 
proprietary director) to appoint Mr Toby Smith as its personal representative. 

 

To report on proposals for filling the internal positions on the Board of Directors. 
Specifically, at its meeting of July 28, 2020, the Commission reported favourably on the 
proposal to re-elect Mr José Miguel Andrés Torrecillas as the Lead Director and Mr 
Bernardo Calleja Fernández as Chief Executive Officer. 

(e) To propose the members of each committee to the Board of Directors. In particular, at 
its meeting of May 8, 2020, the Nominating and Compensation Commission informed 
on the appointment of Ms Stacy Petrosky as a new member of the Nominating and 
Compensation Commission. 

(f) To report to the Board of Directors on the appointments and removals of members of 
senior management and propose and report to the Board of Directors on the basic 
conditions of their contracts. 

(g) To examine or organize, in the manner seen fit, the succession of the Chairman and 
the CEO and, if applicable, make proposals to the Board so that said succession takes 
place in an orderly and well-planned manner. 
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(h) To ensure that, when filling new vacancies or appointing new directors, the selection 
processes are not marred by any implicit bias that could imply any kind of discrimination 
and to report to the Board on gender diversity issues. 

(i) To propose to the Board of Directors the compensation policy for directors and general 
managers or persons who perform senior management duties and report directly to the 
Board, executive commissions or the CEO, as well as the individual compensation and 
other conditions of the contracts of executive directors, ensuring that they are 
respected. This policy will be reviewed periodically, including the systems of 
compensation with shares and the application thereof. In particular, the Nominating and 
Compensation Commission approved to propose to the Board of Directors the 
modification of the contract signed between the Company and the CEO. 

The Nominating and Compensation Commission will ensure that the individual 
compensation of directors and members of senior management is proportionate to the 
amounts paid to other directors and managers in the Company. In particular, at its 
meetings held on February 27, 2020 and March 19, 2020, respectively, the Nominating 
and Compensation Commission made a compensation proposal for directors and 
senior management for 2020 (including report on certain incentive plan). Likewise, at 
the commission meeting held on April 14, 2020, a new compensation policy applicable 
to members of the Board of Directors and the Chief Executive Officer was proposed for 
the years 2021 to 2023. Subsequently, it was approved by the Board of Directors and 
then by the General Shareholders’ Meeting of June 16, 2020. 

(j) To ensure that any potential conflicts of interest do not undermine the independence of 
any external advice provided to the Commission. 

(k) To verify the information on the compensation of directors and members of senior 
management contained in the various corporate documents, including the Annual 
Director Compensation Report. In particular, at its meeting of February 27, 2020, the 
Nominating and Compensation Commission reviewed the Annual Director 
Compensation Report for 2019. 

(l) To ensure that non-executive directors have sufficient time available to perform their 
duties properly. 

(m) Any others that may be attributed to it in the Bylaws, the Regulations of the Board of 
Directors or, if applicable, the law. 

Likewise, the Nominating and Compensation Commission approved a meeting calendar for 
the 2020 financial year and reviewed the status of compliance with the action plan to establish 
improvements as a result of its previous evaluation, during its meeting on December 11, 
2019.. 

The Nominating and Compensation Commission will consult the Chairman and the 
Company’s CEO, especially in relation to issues concerning the executive directors and 
members of senior management. 

Any director may request the Nominating and Compensation Commission to consider 
potential candidates to cover vacancies on the Board, so that it may decide on their suitability. 
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3. Rules of operation 

In performing its activities, the Nominating and Compensation Commission will operate 
independently and will be governed by the following rules of operation: 

(a) The Nominating and Compensation Commission will meet before any Board of 
Directors meeting at which a proposal is to be put to the General Shareholders’ Meeting 
for the appointment, removal from office, re-election or ratification of a director and 
before any Board of Directors meeting at which it is planned to co-opt a director to fill a 
vacancy. The Nominating and Compensation Commission will likewise meet whenever 
the Chairperson considers it necessary or when at least two members of the 
Commission so request. 

(b) Meetings of the Nominating and Compensation Commission will reach a quorum when 
a majority of the members are present or represented. Its decisions will likewise be 
adopted by a majority of the members. 

(c) The CEO will provide the Nominating and Compensation Commission with the 
information it requires to perform its duties in relation to the directors and senior 
management of the principal companies in which interests are held. 

(d) The Commission will have free access to any kind of information or documentation held 
by or available to the Company that it considers necessary in order to perform its duties. 

(e) The Commission may require the collaboration of any director, member of senior 
management or employee of the Company and/or its group to enable it to better 
perform its functions. 

(f) Minutes of Nominating and Compensation Commission meetings will be taken and a 
copy will be sent to all the members of the Board and to the Board of Directors itself, 
sending the full contents of the minutes of the Commission meetings. Furthermore, the 
Chairperson of the Nominating and Compensation Commission will, if applicable, report 
on any decisions and/or significant events that may have occurred at the Commission 
meetings at the first Board meeting to take place after the Commission meeting in 
question. 

In the absence of any specific rule, the provisions of the Regulations of the Board of Directors 
on the operation of the Board of Directors will be applicable to the Nominating and 
Compensation Commission to the extent that they are not incompatible with the nature thereof, 
in particular, the rules on calling the meetings, granting proxy to another director, universal 
meetings, written ballots without holding a meeting, the persons acting as chairperson and 
secretary of the meetings and the approval of the minutes thereof. 

The Nominating and Compensation Commission met on 8 occasions in 2020. 

When the 2021 Ordinary General Shareholders’ Meeting is called, a report on the operation of the 
Nominating and Compensation Commission during the period ended November 30, 2020 will be 
placed at the shareholders’ disposal. 
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APPOINTMENTS COMMITTEE 

N/A 

REMUNERATION COMMITTEE 

N/A 

C.2.2 Complete the following table with information regarding the number of female 
directors who were members of Board committees at the close of the past four years: 

 Number of female directors 

Year 2020 Year 2019 Year 2018 Year 2017 

No. % No. % No. % No. % 

AUDIT COMMITTEE 2 66.66% 0 66.66% 0 0.00% 0 0.00% 

NOMINATING & 
COMPENSATION 

COMMISSION 
3 60% 3 (**) 60.00 % 2 (*) 40.00% 1 (*) 40.00% 

 

Remarks 

 (*)The information refers to the personal representative of the director Otis Elevator Company and Ms Robin 
Fiala. 
 (**)The information refers to the personal representative of the director Otis Elevator Company, Ms Robin 
Fiala and Ms Eva Castillo Sanz.  

 

C.2.3 State, where applicable, the existence of any regulations governing Board 
committees, where these regulations may be found, and any amendments made to 
them during the year. Also state whether any annual reports on the activities of each 
committee have been voluntarily prepared. 

a) The rules on the organization, operation and duties of the two committees (Audit Commission 
and Nominating and Compensation Commission) are included in the Regulations of the 
Board of Directors, which may be consulted on the Company’s website: 
(http://www.otis.com/es/es/accionistas-inversores/) and did not change in the 2020 reporting 
period.  
 
 

b) When the General Shareholders’ Meeting is called, reports on the activities conducted by 
the Audit Committee and the Nominating and Compensation Commission in the preceding 
reporting period are annual published. It is planned to prepare annual reports on their 
activities in 2020 to be published when the 2021 General Shareholders’ Meeting is called. 
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D. RELATED-PARTY AND INTRAGROUP TRANSACTIONS 

D.1 Describe, if applicable, the procedure for approval of related-party and intragroup 
transactions. 

According to article 12 (A) 2 (j) (iv) of the Board of Directors Regulations and article 15.2(c) of the 
Regulations of the Audit Committee, the Audit Committee will provide a report to the Board of Directors 
prior to the latter’s adoption of decisions on related transactions. 

According to article 11 of the Board of Directors Regulations, the Board of Directors will adopt its 
decisions, including, therefore, the approval of related transactions, by an absolute majority of all the 
directors present or represented at the meeting. 

Pursuant to the foregoing, the Audit Committee reviews all the Company’s related transactions with its 
related parties each time it is applicable or necessary and, in any event, it reviews them in general at 
least twice a year and reports to the Board of Directors on the most important related-party transactions 
performed. 

During 2020 in particular at its meeting of February 27, 2020, it reported to the Board of Directors on 
the review it had carried out on all the related transactions and, in particular, on the performance status 
and balance of compliance with two contracts with the majority shareholder (the Recharge Agreement 
and the Technical Assistance Agreement). At its meetings March 19, 2020 and July 28, 2020, it again 
reviewed related transactions in general, notwithstanding the fact that, throughout the year, contracts 
are analyzed by the Nominating and Compensation Commission whenever this is deemed necessary 
and the Commission’s proposal or opinion is then submitted to the Board of Directors. All the 
transactions were subsequently approved by the Board of Directors. 

Likewise, the directors’ obligation to abstain in the event of a conflict of interest should be taken into 
account (see section D.6). 

D.2 Describe any transactions which are significant, either because of the amount involved 
or subject matter, entered into between the company or entities within its group and the 
company’s significant shareholders: 

Name of 
significant 

shareholder 

Name of 
company within 

the group 

Nature of the 
relationship 

Type of transaction 
Amount 

(thousand 
euros) 

OTIS  ELEVATOR 
COMPANY  

ZARDOYA OTIS  Contractual Licence agreements 419,556 

OTIS 
WORDLWIDE 

CORPORATION 
(OWC) 

ZARDOYA OTIS, 

S.A. 
Transaccion  

Incentivo a largo plazo sobre 
acciones de OWC 

966 
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Name of 
significant 

shareholder 

Name of 
company within 

the group 

Nature of the 
relationship 

Type of transaction 
Amount 

(thousand 
euros) 

 OTIS ELEVATOR 
COMPANY 

ZARODYA OTIS 
S.A. 

Corporate 
Services 

Agreement 

Service agreement under which 
Otis Elevator Worldwide Sprl 
provides certain financial, 
management, human resources, 
legal, marketing, communication, 
operational, compliance, 
technological and business 
development services to certain 
companies, including the 
Company (service receiver). 

484 

 OTIS ELEVATOR 
COMPANY 

ZARDOYA OTIS, 
S.A.  

Corporate 
Services 

Agreement 

Service agreement under which 
certain companies (including the 
Company) provide certain 
financial, management, human 
resources, legal, marketing, 
communication, operational, 
compliance, technological and 
business development services to 
Otis Elevator Worldwide Sprl 

2,466 

OTIS ELEVATOR 
COMPANY 

Otis 
Intercompany 

Lending Ireland 
Designated 

Treasury 
Deposit 

Agreement 

Deposito en tesorería efectuado 
por Zardoya Otis, S.A en Otis 

Elevator Company 

14,000 

 

Remarks 

N/A 

 

D.3 Describe any transactions that are significant, either because of their amount or subject 
matter, entered into between the company or entities within its group and directors or 
managers of the company: 

Name of director or 
manager 

Name of the related 
party 

Relationship Type of transaction 
Amount 

(thousand 
euros) 

OTIS ELEVATOR 
COMPANY 

 Director 
Imports (from) Otis 
Elevator Company 

41,099 
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OTIS ELEVATOR 
COMPANY 

 Director 
Exports (to) Otis Elevator 

Company 
151,621 

OTIS ELEVATOR 
COMPANY 

 Director 
    ID charge back of the 

Company (to) Otis Elevator 
Company 

3,806 

OTIS ELEVATOR 
COMPANY 

 Director Treasury Deposit 

14,000 

 

Remarks 

N/A 

 

D.4 Report any material transactions carried out by the company with other entities 
belonging to the same group, provided that these are not eliminated in the preparation 
of the consolidated financial statements and do not form part of the company’s ordinary 
business activities in terms of their purpose and conditions. 

In any event, note any intragroup transaction conducted with entities established in 
countries or territories which are considered tax havens: 

 

Name of entity within the group Brief description of the transaction 
Amount 

(thousand €) 

Otis Elevator Company Imports (from) Otis Elevator Company 41,099 

Otis Elevator Company Exports (to) Otis Elevator Company 151,621 

Otis Elevator Company     ID charge back of the Company (to) Otis 
Elevator Company 3,806 

Zardoya Otis (Gibraltar) Limited. Exports and services (to) Zardoya Otis 
(Gibraltar) Limited 

764 

Otis Elevator Worldwide Sprl Exports and services (from) Otis Elevator 
Worldwide Sprl 

484 

Otis Elevator Worldwide Sprl Service agreement contract (to) Otis Elevator 
Worldwide Sprl 

2,466 

 

Remarks 

N/A 
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D.5 State the amount of any transactions conducted between the company or entities 
belonging to its group and other related parties that have not been reported in the 
previous sections.  

Name of related party Brief description of the transaction 
Amount 

(thousand €) 

N/A   

 

Remarks 

N/A 

 

D.6 Describe the mechanisms in place to detect, determine and resolve potential conflicts 
of interest between the company and/or its group and its directors, senior management 
or significant shareholders. 

In accordance with article 229 of the Capital Companies Act, directors affected by a conflict of interest 
must refrain from participating in resolutions or decisions that concern the transaction to which the 
conflict refers. 

Article 19 of the Board of Directors Regulations formally establishes the obligation for the directors to 
refrain from participating in the deliberations or voting on resolutions or decisions in which he/she or a 
related person have a direct or indirect conflict of interest. The aforementioned obligation to refrain from 
participating will exclude any resolutions or decisions that affect him/her in his capacity as a director, 
such as his designation for positions on the Board of Directors, or the revocation thereof, or any others 
of a similar nature. 

Likewise, article 19 of the Board of Directors Regulations states that the duty to avoid situations of 
conflict of interest obliges the director (without prejudice to the dispensation system provided for in the 
Capital Companies Law) to refrain from: 

(a) Performing transactions with the Company, except ordinary transactions carried out under 
standard conditions for customers and of little significance, defined as those on which information 
is not necessary in order to give a true and fair view of the Company’s equity, financial situation 
and results. 

(b) Using the name of the Company or mentioning his/her status as a director to unduly influence 
the performance of private transactions. 

(c) Using the Company’s assets, including the Company’s confidential information, for private 
purposes. 

(d) Taking advantage of the Company’s business opportunities. 

(e) Obtaining benefit or remuneration from third parties other than the Company and its group 
associated to holding office, except when they are matters of mere courtesy. 

(f) Carrying on activities, for his/her own account or for the account of third parties, that involve 
effective real or potential competition with the Company or that, in any other way, place him/her 
in permanent conflict with the Company’s interests. 

The above prohibitions will also be applicable in the event that the beneficiary of the prohibited actions 
or activities is a person related to the director. 
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At any event, directors must notify the other directors and the Board of Directors of any situation of 
direct or indirect conflict with the Company’s interests that they or persons related to them may have. 

Conflicts of interests affecting directors must be disclosed in the annual report. 

Additionally, article 9 of the Internal Code of Conduct on issues relating to the securities markets states 
that Obliged Persons are obliged to inform the Secretary of the Board of Directors on any possible 
conflicts of interest to which they are subject. Any doubt on the possibility of a conflict of interest must 
be consulted with the Secretary of the Board of Directors before any decision that may be affected by 
said conflict is adopted. 

The Secretary is responsible for keeping an updated register of conflicts of interests. The Secretary 
may periodically request the persons subject to the Internal Code of Conduct on issues relating to the 
securities markets to provide written confirmation that no conflicts of interest exist or that no new 
conflicts have arisen. 

According to article 9.4 of the Internal Code of Conduct, in the event of a conflict of interest that the 
Secretary has been unable to solve and that requires an authorized decision to be made, it will be 
submitted to the Board of Directors, which will take the following rules into account in order to decide: 
(i) in the event of conflict between directors, members of management or significant shareholders and 
the Company, the interests of the Company will prevail; and (ii) in the event of conflict between the 
Company and a shareholder or customer or between the a shareholder and a customer, the fair criterion 
of the Board will be applicable.  

At any event, the conduct of persons affected by a conflict must be governed by the principles of 
abstention and independence. 

D.7 Is there more than one company in the group listed in Spain? 

Yes ☐ No ☒ 

Identify the other companies that are listed in Spain and their relationship to the 
company: 

Identity and relationship with other listed group companies 

N/A 

 

State if the respective areas of activity and business relationships between the listed 
companies have been defined publicly and precisely, as well as between the subsidiary 
and other members of the group: 

Yes ☒ No ☐ 

Describe the business relationship between the parent and subsidiary listed companies as 
well as between the subsidiary and other members of the group. 

N/A 

Identify measures taken to resolve potential conflicts of interest between the listed 
subsidiary and the other group companies: 

Measures taken to resolve potential conflicts of interest 

No specific measure has been established. See section D.6 above for the solution of conflicts in 
general. 
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     E RISK MANAGEMENT AND CONTROL SYSTEMS.  

E.1 Explain the scope of the company's Risk Management and Control System, including 
tax compliance risk. 

Section F of this Annual Corporate Governance Report presents a description of the main 
features of the internal control and risk management systems in relation to the financial 
reporting process. In particular, the risk policy of the Company and its consolidated group is 
described. 

In the Company, the Risk Management System works comprehensively and continuously, 
consolidating the management by activity, subsidiary, geographical area and support area. 

The risk control and management policy contains: 

a) The different types of risk (operating, technological, financial, legal, reputational, etc.) to 
which the Company is exposed, including financial  or economic risk, contingent liabilities 
and other off-balance-sheet risks; 

b) Fixing the level of risk that the Company considers acceptable; 

c) The measures in place to mitigate the impact of the risks identified, in the event that they 
materialize; and 

d) The internal reporting and control systems that are used to control and manage the 
aforementioned risks, including the contingent liabilities and off-balance-sheet risks 
mentioned above. 

On December 13, 2016, the Company’s Board of Directors formally approved a risk control 
and management system (including tax compliance risks). This policy is reviewed annually 
and an assessment is made as to whether the actions taken during the year comply with it. 
Specifically, at its meeting of December 11, 2019, the Audit Committee assessed the 
effectiveness of the internal control during the preceding fiscal year and established an action 
plan for 2020. 

E.2 Identify the bodies within the company responsible for creating and executing the Risk 
Management and Control System, including tax compliance risk. 

Article 3 of the Regulations of the Board of Directors states that the Board of Directors is 
competent to approve the risk control and management system, including tax compliance 
risks, and supervise the internal information and control systems. 

Likewise, the Company has a unit that carries out the internal audit function and ensures the 
proper operation of the information and internal control systems under the supervision of the 
Audit Committee. 

According to article 13 of the Regulations of the Audit Committee, the person responsible for 
said unit will submit its annual work program to the Audit Committee, report directly on any 
incidents that arise that arise in the course of its work and submit report on its activities at the 
end of each reporting period. 

Article 13 of the Regulations of the Audit Committee and article 12 (A) 2 (c) of the Regulations 
of the Board of Directors entrust the Audit Committee with the function of supervising the 
efficacy of the Company internal control, internal audit and risk control systems, including tax 
compliance risks, and, in particular:  
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a) ensuring the independence and efficacy of the internal audit service and, in particular, 
monitoring the independence of the unit handling the internal audit; 

b) proposing the selection, appointment, reappointment and removal of the head of the 
internal audit service; 

c) proposing the budget for this service; 

d) approving the priorities and work programs, ensuring that its focuses principally on the 
main risks the Company is exposed to; 

e) receiving regular report-backs on its activities; 

f) ensuring that the profiles of internal audit personnel are appropriate and that they are 
capable of performing their work objectively and independently. 

g) reviewing the internal audit service’s annual work program and yearly activities report; 
and 

h) being informed of any incidents arising during the implementation of the internal audit 
service’s yearly work program. 

Likewise, article 12.1 of the Regulations of the Audit Committee and article 12 (A) 2 (e) of the 
Regulations of the Board of Directors state that the Audit Committee must regularly review 
the internal control and risk management systems, so that the main risks are properly 
identified, managed and disclosed. 

Risk management is controlled by company Management and the Internal Audit Department 
in accordance with policies approved by the Board of Directors. Management and the internal 
audit service assess and hedge financial risks, in close co-operation with the operating units 
of the rest of the Group, in order to: 

a) Guarantee that the most important risks are identified, assessed and managed. 

b) Ensure a proper operating segregation of risk management functions. 

c) Ensure that the risk exposure level accepted by the Group in its operations is in line with 
its risk profile. 

Likewise, from a tax standpoint, there is a series of special transactions that must be approved 
specifically by the Company’s Board of Directors. 

E.3 State the primary risks, including tax compliance risks, and those deriving from 
corruption (with the scope of these risks as set out in Royal Decree Law 18/2017), to 
the extent that these are significant, which may affect the achievement of business 
objectives. 

As mentioned in point E1 above, the risk control and management policy approved by the 
Board of Directors fixes the different types of risk, among which the principal ones are 

a) Operational and technological, 

b) Legal and tax compliance, 

c) Reputational and financial, and 

d) Crime risks. 
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From the financial point of view, the activities of the Company and the Group are exposed to 
a number of financial risks: market risk (including exchange rate risk, fair value interest rate 
risk and price risk), credit risk, liquidity risk and cash flow interest rate risk. The Company’s 
global risk management program concentrates on the uncertainty in the financial markets and 
tries to minimize any potential adverse effects on the Company’s financial profitability. In the 
Notes to the Individual Annual Financial Statements and the Notes to the Consolidated Annual 
Financial Statements, management of each one of the financial risks is explained.  

E.4 State whether the entity has a risk tolerance level, including tolerance for tax 
compliance risk. 

As stated in point E1 above, the risk control and management policy fixes the level of risk that the 
Company considers acceptable. In this respect, a Risk Management Committee has been defined, 
which identifies, assesses and reviews the risks existing in the Company. 

The aforementioned Committee assesses the main risks based on two criteria: a) the probability of 
occurrence (on a scale of 1 to 5, where 1 is the lowest probability and 5 is the highest probability) and 
b) the impact that the risk would cause (also on a scale of 1 to 5, where 1 is the least impact and 5 is 
the most impact). 

The Committee is formed by company Management and the Internal Audit Department. 

E.5 State which risks, including tax compliance risks, have materialised during the year. 

As in the preceding reporting periods, the risks that materialized in the period referred to trade 
receivables.  

Both the Company and the Group have customer credit analysis policies and regular debt 
monitoring procedures performed by the departments involved in collection management. 

E.6 Explain the response and monitoring plans for all major risks, including tax compliance 
risks, of the company, as well as the procedures followed by the company in order to 
ensure that the board of directors responds to any new challenges that arise. 

As mentioned in section E2 above, the Company has an Internal Audit Department, with 
systems and processes that are intended to assess, monitor, mitigate or reduce the main risks 
of the Company and its consolidated group by preventive measures and alert of possible 
situations of risk. The Company has the risks that affect assets and liability covered by the 
appropriate insurance policies. Likewise, the Company and its consolidated group have 
processes that ensure control of any risk that may stem from trading operations. 

Said risk policy is reviewed annually by the Board and the Audit Committee in collaboration 
with the Internal Audit Department, in order to assess the inclusion of new risks and measures 
to prevent and tackle them. 

Section F of this Annual Corporate Governance Report describes the internal control and risk 
management systems in greater detail. 

.  
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F INTERNAL RISK MANAGEMENT AND CONTROL SYSTEMS RELATED TO THE 
PROCESS OF PUBLISHING FINANCIAL INFORMATION (ICFR) 

Describe the mechanisms comprising the System of Internal Control over Financial 
Reporting (ICFR) of your company. 

F.1 Control environment 

Report on at least the following, describing their principal features: 

F.1.1. The bodies and/or departments that are responsible for (i) the existence and 
maintenance of an adequate and effective ICFR; (ii) their implementation; and (iii) their 
supervision. 

Article 3 of the Board of Directors Regulations states that the Board of Directors is 
competent to approve the risk control and management policy, including tax compliance 
risks, as well as to regularly monitor the internal reporting and control systems. 

According to articles 12 and 13 of the Regulations of the Audit Committee and article 12 (A) 
2 (c) of the Regulations of the Board of Directors, the Audit Committee is competent to 
supervise the efficacy of the Company’s internal control, internal audit and risk control 
systems, including tax compliance risks, and, in particular: i) to ensure the independence 
and efficacy in its functions of the internal audit service and, in particular, monitor the 
independence of the unit handling the internal audit function; (ii) to propose the selection, 
appointment, reappointment and removal of the head of the internal audit service; (iii) to 
propose the budget for said service; (iv) to approve its priorities and work programs, 
ensuring that it focuses primarily on the main risks the Company is exposed to; (v) to receive 
regular report-backs on its activities; (vi) to review the annual work program and the yearly 
activities report of the internal audit service; (vii) to be informed of any incidents arising 
during the implementation of the internal audit service’s yearly work program; (viii) to verify 
that senior management acts in accordance with the conclusions and recommendations 
contained in its reports; and (ix) to discuss any significant weaknesses detected in the 
internal control system (the “Internal Control System”) in the course of the audit with the 
account auditors, all of which must not diminish its impartiality.  

In addition, the Audit Committee has the function of receiving information on and 
supervising the process of preparation of the mandatory financial reporting of the Company 
and the Group, checking compliance with legal requirements, the appropriate demarcation 
of the scope of consolidation, and the correct application of accounting policies, and 
submitting recommendations or proposals to the Board of Directors aimed at safeguarding 
their integrity. In relation to the foregoing, the Audit Committee will analyse the relevant 
reports from the heads of the internal control and internal audit areas. In this respect, the 
Audit Committee also has the function of reviewing the clarity and integrity of all the financial 
reporting that the Company discloses, assessing in which cases it would be reasonable and 
possible to involve the statutory auditors in the review of some of the reports issued in 
addition to the financial statements. 

Likewise, the Audit Committee will verify that the financial reporting published on the 
Company’s website is permanently kept up to date and coincides with the reporting 
approved by the Company’s directors and published on the website of the CNMV. 

Lastly, article 12 of the Regulations of the Audit Committee and article 12 (A) 2. (e) of the 
Regulations of the Board of Directors states that the Audit Committee must periodically 
review the internal control and management systems in order for the principal risks to be 
properly identified, managed and disclosed (including financial and non-financial risks). In 
particular, the risk control and management policy must identify at least: 
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a)  the different types of risk (operating, technological, financial, legal, reputational, 
tax etc.) to which the Company is exposed, including the aforementioned financial or 
economic risk, contingent liabilities and other off-balance-sheet risks;  

b)  fixing the level of risk that the Company considers acceptable; 

c)  the measures in place to mitigate the impact of the risks identified, in the event 
that they materialize; and 

d)  the internal reporting and control systems that are used to control and manage 
the aforementioned risks, including the contingent liabilities and off-balance-sheet risks 
mentioned above. 

The Company’s Audit Committee is formed by three directors: (i) Ms Eva Castillo Sanz 
(independent director), who is also the chairperson of the Audit Committee; (ii) Mr José Miguel 
Andrés Torrecillas (independent director), who is also the deputy chairperson of the Audit 
Committee; and (iii) Ms Stacy Petrosky (proprietary director). 

F.1.2. State whether the following are present, especially if they relate to the creation of 
financial information 

Departments and/or mechanisms in charge of: (i) design and review of corporate 
structure; (ii) clear definition of lines of responsibility and authority with an adequate 
distribution of tasks and functions; and (iii) assurance that adequate procedures exist 
for proper communication throughout the entity. 

The design and review of the organizational structure is the responsibility of the Human 
Resources Department and, ultimately, the CEO, within his duties as an executive director. 

More detailed definition of resource needs is carried out by the area in question, together with 
Human Resources, including, therefore, the areas related to the process of preparing the 
financial reporting and the rest of the Group’s operational areas. 

The Company and the Group have an organization chart including all the functional areas. 

In relation to sufficient procedures for the information to be correctly known, all the information 
on the organization chart and organizational structure is in the Group intranet (the “Intranet”), 
to which all employees have access. 

In addition, the Group Financial Department (the “Financial Department”), responsible for 
preparing the financial reporting, has a system of responsibilities and segregation of functions 
that fixes the different levels for approval for each one of the activities and processes of the 
financial and operating departments. 

Code of conduct, the body approving this, degree of dissemination and instruction, 
including principles and values, (state if there is specific mention of transaction 
recording and creation of financial information), a body charged with analysing 
breaches and proposing corrective actions and sanctions. 

The Company and the Group have an Internal Code of Conduct on issues relating to the 
securities markets, approved by the Board of Directors, and a Code of Ethics (the “Code of 
Ethics”), notified to all the members of the organization through the intranet. Compliance with 
the Code of Ethics is mandatory (although it does not have to be formally signed). Likewise, 
annual courses on the subject are held for all employees. The courses must be completed by 
new recruits, while mandatory annual updates are included for all Company and Group 
employees. 
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The Code of Ethics is based on the following essential principles: (i) compliance with legal 
requirements; (ii) correct preparation of the financial statements, which must be complete and 
accurate; and (iii) fair treatment of customers and other interested parties. Thus, the Code of 
Ethics does not merely require compliance with the law, but represents a commitment to 
positive behaviour that forges trust, promotes respect and shows integrity. 

The principles established in the Code of Ethics are: (i) loyalty to the Company; (ii) meeting 
commitments; (iii) acting bona fides; (iii) respect towards others; (v) accurate and true 
information; (vi) not to jeopardize safety or quality; and (iv) to help to detect and avoid bad 
practices. 

The Group has an ECO Coordinator for all the entities that form part of the group of which the 
Company is the parent, appointed  by the Board of Directors on September 15, 2020.. The 
ECO Coordinator prepares the Annual Ethics and Compliance Plan to be submitted to and 
approved by the Audit Committee. His or her duties include supporting and coordinating 
management and employees in developing and administering effective compliance programs 
in group entities in the different countries, coordinating this task with the local ECOs. The ECO 
Coordinator regularly monitors the proper operation of the Crime Prevention Model, ensure 
compliance with the Code of Ethics: (“The OTIS Absolutes”), and supervising all ethics and 
compliance issues, including the follow-up of any internal complaint received or investigation 
into criminal or compliance matters, as well as employees ethics training and communication. 

The Audit Committee makes an annual review of the plan for compliance with the Code of 
Ethics for each reporting period, covering the actions, those responsible for them, dates and 
current status, likewise obtaining information on the training and updating courses that each 
one of the organization’s members must attend. 

As stated in article 15 of the Regulations of the Audit Committee and article 12 (A) 2. (i) of the 
Regulations of the Board of Directors (the latter of which is mentioned in article 11 of the 
Internal Code of Conduct), the Audit Committee is responsible for supervising effective 
compliance with the obligations established in the Internal Code of Conduct. 

In particular, as provided in article 10 of the Internal Code of Conduct, the Audit Committee 
must: 

a) Comply and ensure compliance with the securities market rules on conduct and the rules 
contained in the Internal Code of Conduct, the procedures thereof and any other present or 
future supplementary rules. 

b) Promote knowledge of the Internal Code of Conduct and other securities market rules 
on conduct on the part of the obliged persons, insiders and the Group. 

c) Develop, if applicable, the procedures and implementing rules deemed appropriate in 
order to apply the Internal Code of Conduct. 

d) Interpret the rules contained in the Internal Code of Conduct and solve any queries or 
issues raised by those subject to it and/or insiders. 

e) Conduct disciplinary procedures against obliged persons and insiders due to failure to 
comply with the rules of the Code of Conduct. 

f) Propose to the Company’s Board of Directors any revisions or improvements to the 
Internal Code of Conduct.. 

Whistleblower channel, that allows notifications to the audit committee of irregularities 
of a financial and accounting nature, in addition to potential breaches of the code of 
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conduct and unlawful activities undertaken in the organisation, reporting, as the case 
may be, if this is of a confidential nature. 

The Group has a confidential communication channel that allows all Group employees to make 
suggestions and place complaints in such a way that their concerns can be heard swiftly, 
neutrally and in the strictest confidence. 

The program provides: 

a) Confidentiality: the identity of the person making a communication is protected. 

b) Neutrality: support is given neither to Management nor to the employee. 

c) Independence: there is no hierarchical relationship between the person responsible for 
the program and Management. 

d) Quality: the system operates as an intermediary between the employees and 
Management, while ensuring that communication is clear and comprehensible. 

Thus, employees may make communications as follows: 

a) Through a direct telephone call – Ethics channel managed by an external provider who 
has translators available.  

b) Webline – Complaints through a secure dedicated website, provided by an external 
provider. 

c)  By email – Sending an email to ethics@otis.com. 

d) By post – Sending a letter or report form (translated versions are avaialbe) to Otis Ethics 
and Compliance.  

In addition to confidentiality, anonymity is guaranteed in communications made through: 

a) Direct telephone - free telephone service managed by an external provider with has 
translators  

b) the web, through a secured website  managed by an external provider. 
c) Mail - sending an email to ethics@otis.com 
d) Postal - Sending a letter or report form (translated versions are available) to Otis Ethics & 

Compliance 
 
In addition to confidentiality, anonymity is guaranteed in the communications that are made 
through the free telephone and through the web, which are managed by an external provider 

Training and periodic refresher programmes for staff involved in the preparation and 
revision of financial information, as well as assessment of the ICFR (Internal Control 
System for Financial Information), that covers at least accounting rules, audits, internal 
control and risk management. 

The employees involved in preparing and reviewing the financial information have a sound 
knowledge of financial and accounting matters. Additionally, the Group has a training program 
for its employees, supervised by the Human Resources Department. 

Furthermore, courses, seminars and work groups related to updates of the accounting 
legislation, auditing, internal control and risk management are organized, since the Group 
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holds agreements for regular training with a supplier specialized in the accounting, financial, 
legal, tax and labour areas, among others. 

F.2 Assessment of financial information risks  

Report on at least the following: 

F.2.1. The main characteristics of the risk identification process, including error and fraud 
risk,: 

The Group has a risk management system (the “Risk Map”), which is conducted by the Group’s 
different operating and functional units and submitted for review by the Audit Committee and 
Board of Directors. The Risk Map is based on integrated management of each and every one 
of the business processes and an appropriate segregation of the levels of risk, in order to 
achieve compliance with the strategic objectives fixed by the Group. 

If the process covers all of the objectives of financial information, (existence and 
occurrence; completeness; valuation; delivery; breakdown and comparability; and 
rights and obligations), whether it is updated and with what frequency. 

All the risks that could affect the financial reporting (principally operational risks) are assessed 
and quantified in order to carry out regular supervision of the controls designed to mitigate the 
risks identified. Operational risks cover the objectives of existence, occurrence, integrity, 
measurement, presentation, breakdown and comparability, and rights and obligations. 

Risk management is based on dynamic analyses for each one of the processes that comprise 
the business units, meaning that those responsible for each one of the organization’s areas or 
departments identify and assess the potential risks. 

The existence of a process for identifying the scope of consolidation, taking into 
account, among other factors, the possible existence of complex company structures, 
shell companies, or special purpose entities. 

The Group does not have a complex corporate structure. As may be seen from the 
consolidated annual financial statements, all the subsidiaries are consolidated. The Financial 
Department, through its Consolidation Department, carries out the consolidation process. In 
close collaboration with the Legal Department, on the basis of the decisions adopted by the 
Board of Directors on corporate transactions for acquisitions, business combinations, 
disposals and mergers, among others, the scope of the consolidation and the percentage 
interests held by each company in its subsidiaries are determined. 

Likewise, following the best corporate governance practices, article 15.2.a) of the Regulations 
of the Audit Committee and article 12 (A) 2. (j). (ii)  of the Regulations of the Board of Directors 
include, among the duties of the Audit Committee, the need to provide a report to the Board of 
Directors before the latter adopts any decisions on the creation or acquisition of shares or 
interests in special-purpose vehicles or entities resident in countries or territories considered 
tax havens, as well as any other similar transactions or operations that, given their complexity, 
could impair the Group’s transparency. 

If the process takes into account the effects of other types of risk (operational, 
technological, financial, legal, reputational, environmental, etc.) to the extent that they 
affect the financial statements. 

The different type of risk that comprise the Group risk management system are grouped 
principally into the following categories: 
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a) Operational. 

b) Technological. 

c) Financial. 

d) Legal and tax. 

e) Reputational.  

Each one of these categories has controls and mitigating actions, which are reviewed and 
included in annual work plan of the internal audit department (the “Internal Audit Department”). 

The governing body within the company that supervises the process. 

In relation to the ICFR System, the Audit Committee is responsible for periodically reviewing 
the internal control and risk management systems, in order to identify and manage the 
principal risks that could affect the Group’s financial reporting. In particular, it is responsible 
for: (i) ensuring the independence and efficacy of the internal audit service; (ii) proposing the 
selection, re-election and removal of the head of the internal audit service; (iii) proposing the 
budget for this service; (iv) receiving periodic information on its activities; (v) reviewing the 
annual internal audit work program; (vi) being informed of any incidents that arise in the 
course of the annual internal audit work program; (vii) verifying that senior management take 
the findings and recommendations of its reports into account; and (viii) discussing any 
significant weaknesses in the internal control system noted in the course of the audit with 
the account auditors. 

F.3 Control activities 

Report on whether the company has at least the following, describing their main 
characteristics: 

F.3.1. Review and authorisation procedures for financial information published by the stock 
markets and a description of the ICFR, indicating those responsible, as well as 
documentation describing the flow of activity and controls (including those relating to 
the risk of fraud) of the various types of transactions which may materially affect the 
financial statements, including financial closing procedures and the specific review of 
judgements, estimates, valuations and relevant forecasts. 

The Financial Department consolidates and reviews all the financial information of the Company 
and its subsidiaries, including, in this respect, the companies resident in Spain, Portugal and 
Morocco. Once said information is known, it prepares monthly, quarterly and six-monthly reports 
and annual financial statements, among other items. 

Likewise, the Financial Department submits the annual, six-monthly and quarterly financial 
statements for review by the Audit Committee, as well as any other financial information that is 
sent to regulatory bodies or publications. The Audit Committee checks that the information is 
complete, accurate and sufficient to provide a true and fair view of the Group’s equity, financial 
position and results and the cash flows, which are prepared in accordance with the legislation 
applicable to individual and consolidated financial statements. 

The Board of Directors approves all the financial information that the Group publishes regularly 
and formulates the annual financial statements together with the Annual Corporate Governance 
Report. 
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The review of the estimates and assumptions used is based on the Group’s historical experience 
and other factors considered reasonable. Said procedure is included in the procedure manual 
for closing the accounts. 

F.3.2. Internal IT control policies and procedures (access security, change controls, their 
operation, operational continuity, and segregation of duties, among others) which 
support relevant processes within the company and relate to the creation and 
publication of financial information. 

Systems management acts directly in accordance with the regulations on information security 
and, in addition, the Group Internal Audit Department authorizes all accesses to sensitive 
systems that may affect the financial information. 

The regulations are based on establishing controls over access security, control of changes, 
operations, operational continuity and segregation of functions. All these rules are published in 
the intranet to enable all employees to access them. 

The Group has a series of actions that guarantee that operations run correctly when an incident 
arises, in order to mitigate any possible materialization of an incident or reduce it to a minimum.  

The Internal Audit Department’s annual work program includes the review of the proper running 
of Internal Systems Control, both technologically and in relation to maintenance processes. 

F.3.3. Internal control policies and procedures intended to guide the management of 
subcontracted activities and those of third parties, as well as those aspects of 
assessment, calculation or evaluation entrusted to independent experts, which may 
materially affect financial statements. 

The relationship with any group supplier is conducted through those specifically responsible in 
each business unit, for both goods and services. Any selection of products or services 
subcontracted to third parties is conducted using technical, professional and economic criteria. 

The Internal Audit Department’s annual work program includes a review of compliance with 
the rules related to the main procedures for purchasing goods and services. 

If valuations are contracted out to independent experts, this will be done through the Financial 
Department and notified to the Audit Committee, since they relate to valuations included in the 
Group’s financial information. The Group Financial Department ensures that the provider is 
independent and has experience and prestige both nationally and internationally. 

F.4 Information and communication 

State whether the company has at least the following, describing their main 
characteristics: 

F.4.1. A specifically assigned function for defining and updating accounting policies 
(accounting policy area or department) and resolving doubts or conflicts arising from 
their interpretation, maintaining a free flow of information to those responsible for 
operations in the organisation, as well as an up-to-date accounting policy manual 
distributed to the business units through which the company operates. 

The Financial Department, through its Accounting and Consolidation Departments, is 
responsible for reviewing the accounting policies and rules and ensuring they are kept 
updated for each of the Group’s processes and units. Likewise, the Internal Control 
Department maintains a smooth relationship with the Financial Department, those 
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responsible for the financial area in each of the Group companies and other units and 
corporate areas, with whom they establish the procedure updates when applicable. 

All the Group’s manuals and procedures are available through the intranet and are 
reviewed annually to see whether it is necessary to update them. 

F.4.2. Measures for capturing and preparing financial information with consistent formats for 
application and use by all of the units of the entity or the group, and which contain the 
main financial statements and notes, as well as detailed information regarding ICFR. 

The Financial Department, through the Consolidation Department, has the function of 
preparing the financial statements and the notes thereto. In relation to the mechanisms for 
capturing and preparing the financial information, except for Otis Elevadores Lda. (Portugal) 
and Otis Maroc, S.A. (Morocco), the companies that belong to the consolidated group use 
the same financial information system, the same policies and identical accounting 
procedures, which permits a unified capturing mechanism that is in accordance with the 
accounting rules in force at any given moment. Additionally, there are reporting packages for 
the companies resident in Portugal and Morocco, which allows the financial information to be 
unified and made consistent and to comply with the policies and bases of presentation used 
by the Group. 

F.5  Supervision of system performance 

Describe at least the following: 

F.5.1. The activities of the audit committee in overseeing ICFR as well as whether there is an 
internal  audit  function  that  has  among  its mandates support of the committee and 
the task of supervising the internal control system, including ICFR. Additionally,  
describe  the scope of ICFR assessment made during the year and the procedure 
through which the person responsible prepares  the assessment  reports  on its results, 
whether the company has an action plan  describing possible corrective measures, and 
whether its impact on financial reporting is considered. 

The Company has an Internal Audit Department, with systems and processes, which is 
intended to assess, mitigate or reduce the principal risks of the Company and Group through 
preventive measures and alerts of possible situations of risk. 

The Audit Committee, among its ICFR supervision activities, reviews the financial reporting 
that is sent to the National Securities Market Commission on a quarterly basis. 

Additionally, the Audit Committee supervises and monitors the annual audit program. The 
head of the Internal Audit Department presents the findings of the work plan and the tasks 
performed by said Department during the reporting period to the Audit Committee. 
Furthermore, the Audit Committee will evaluate whether the functions of the Internal Audit 
area are appropriate to the Company’s real needs and will confirm that the activity of said 
area is mainly focused on the Company’s principal risks. 

The Group’s Internal Audit Department has six members, who have extensive knowledge in 
the areas of internal and external auditing and management control, as well as experience in 
the operational part of the Group’s units. The Audit Department has a work manual that fixes 
the procedures and duties that each of its members must perform. In addition, the Audit 
Committee has the function of selecting, appointing, re-electing and removing the head of 
the Internal Audit area, likewise verifying that the profiles of the Internal Audit Department’s 
personnel are appropriate and that they are capable of performing their work objectively and 
independently. 
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The main functions of the Internal Audit Department are: 

a)  To evaluate the appropriateness, sufficiency and efficacy of the Group’s Internal 
Control System. 

b) To evaluate compliance with the Risk Management System. 

The Group has an account auditor (the “Account Auditor”), who, as part of its procedures to 
audit the annual financial statements, reviews the Internal Control System. The Account 
Auditor has a meeting with the Audit Committee at least once a year (in the specific case of 
the period ended November 30, 2020, at least two meetings took place, one on February 27 
and the other on July 28, 2020) and presents the findings of its work at said meeting. In the 
event that any weakness or issue has been noted in the course of the work, the Audit 
Committee will establish actions and oblige management to consider the actions established. 
In the findings presented to the Audit Committee, the Account Auditor has not included any 
weaknesses or issues concerning the Internal Control System. 

F.5.2. If there is a procedure by which the  account  auditor  (in  accordance with the contents 
of the Normas Técnicas de Auditoría (NTA) - “Auditing Standards”), internal auditor 
and other experts may communicate with senior management and the audit committee  
or  senior managers of the company regarding significant weakness in internal control 
identified during the review of the annual accounts or  any others they have been 
assigned. Additionally, state whether  an  action plan is available for correcting or 
mitigating any weaknesses found. 

The Financial Department, the Internal Audit Department and the Audit Committee maintain 
regular and smooth communication with the Group’s account auditor. 

At the beginning of the period, the account auditor presents its audit program to the Financial 
Department, containing the visit dates, objectives, companies to be audited and a list of audit 
fees, so that the Audit Committee can review it. 

During the whole audit process, the account auditor holds regular meetings with key 
employees responsible for preparing the financial information, establishing preliminary findings 
in each one of the phases of the process. Throughout the reporting or in any phase of the 
external audit process, the Account Auditor may meet with the Audit Committee. 

Upon conclusion of the audit, as stated previously, the account auditor presents its findings to 
the Audit Committee, which will evaluate any situation reported by the former. This will be 
considered by both the Internal Audit Department and the Audit Committee in order to 
undertake the appropriate actions. 

F.6 Other relevant information 

N/A 

F.7 External auditor’s report 

Report from: 

F.7.1. If the ICFR information submitted to the markets has been subject to review by the 
external auditor, in which case the entity shall include its report as an attachment. If 
not, reasons why should be given. 

Report attached to this 2020 Corporate Governance Report on the Company.  
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G EXTENT OF COMPLIANCE WITH GOOD GOVERNANCE RECOMMENDATIONS 

Specify the company’s level of compliance with recommendations from the Unified 
Code of Good Governance. 

In the event that a recommendation is not followed or only partially followed, a detailed 
explanation should be included explaining the reasons in such a manner that 
shareholders, investors and the market in general have enough information to judge the 
company´s actions. General explanations are not acceptable. 

1. That the Articles of Association of listed companies do not limit the maximum 

number of votes that may be cast by one shareholder or contain other restrictions 

that hinder the takeover of control of the company through the acquisition of 

shares on the market. 

See sections: A.12, A. 13, B.1, B.2, B.6, C.1.20. 

Complies ☒ Explanation ☐ 

2. That when the parent company and a subsidiary are listed on the stock market, 

both should publicly and specifically define: 

a) The respective areas of activity and possible business relationships 
between them, as well as those of the listed subsidiary with other group 
companies. 

a) The mechanisms established to resolve any conflicts of interest that may 
arise. 

Complies ☐ Complies partially ☐ Explanation ☐ Not applicable ☒ 

3. That, during the course of the ordinary General Shareholders’ Meeting, 

complementary to the distribution of a written Annual Corporate Governance 

Report, the chairman of the Board of Directors makes a detailed oral report to the 

shareholders regarding the most material aspects of corporate governance of the 

company, and in particular: 

b) Changes that have occurred since the last General Shareholders’ Meeting. 

c) Specific reasons why the company did not follow one or more of the 
recommendations of the Code of Corporate Governance and, if so, the 
alternative rules that were followed instead. 

Complies ☒ Complies partially ☐ Explanation ☐ 

4. That the company has defined and promoted a policy of communication and 

contact with shareholders, institutional investors within the framework of their 

involvement in the company and proxy advisors that complies in all aspects with 

rules preventing market abuse and gives equal treatment to similarly situated 

shareholders.  

And that the company has made such a policy public through its website, 

including information related to the manner in which said policy has been 
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implemented and the identity of contact persons or those responsible for 

implementing it. 

Complies ☐ Complies partially ☐ Explanation ☒ 

The Company fully respects the anti-market abuse regulations and those on the equitable 
treatment of shareholders (in the same position), analysts and other third parties. 

Given the Company’s shareholder structure, where the number of institutional investors is very 
low, the Company has not, to date, prepared a formal policy of communication but, rather, 
employs general channels of communication, with practices and interlocutors appropriate to the 
specific case. Specifically, during 2020, dates and meetings were arranged for investors and 
shareholders who had expressed interest in attending meetings of this nature with the Company. 
All the information shared with them was public and could be accessed through the Company’s 
website and the CNMV. 

The Board of Directors made the decision not to adopt this recommendation on January 25, 2016, 
when the Good Governance Code recommendations were examined. 

5. That the Board of Directors should not make any proposal to the General 

Shareholders’ Meeting for delegation of powers allowing the issuance of shares 

or convertible securities without pre-emptive subscription rights for an amount 

exceeding 20% of equity at the time of delegation. 

And that whenever the Board of Directors approves any issuance of shares or 
convertible securities without pre-emptive rights the company immediately 
publishes reports on its web page regarding said exclusions as referenced in 
applicable company law. 

Complies ☒ Complies partially ☐ Explanation ☐ 

6. That listed companies which draft reports listed below, whether under a legal 

obligation or voluntarily, publish them on their web page with sufficient time 

before the General Shareholders’ Meeting, even when their publication is not 

mandatory: 

a) Report regarding the auditor’s independence.  

b) Reports regarding the workings of the audit committee and the appointments 
and remuneration committee. 

c) Report by the audit committee regarding related-party transactions 

d) Report on the corporate social responsibility policy. 

Complies ☐ Complies partially ☒ Explanation ☐ 

Reports are prepared on the independence of the auditor and on the operation of the audit and 

appointment and remuneration committees. Both related-party transactions and the corporate 

social responsibility policy are evaluated in detail by the Audit Committee, although an ad hoc 

report is not prepared on these matters. 

7. That the company broadcasts live, through its website, the proceedings of the 

General Shareholders’ Meetings. 

Complies ☐ Explanation ☒ 
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The Company made the decision not to adopt this recommendation on January 25, 2016, when 
the Good Governance Code recommendations were examined, since the attendance of the 
General Meetings in person or by proxy was higher than 70% (71.42% at the General Meeting 
held on June 16, 2020) and shareholders had made little or no use of the electronic forum that 
had been available for several years. Notwithstanding given the special circumstances of health 
alert and restrictions on movement and meetings established by the legislation applicable during 
the 2020 reporting period, the 2020 General Shareholders’ Meeting was held on a mixed basis 
(in person and online) and was streamed on the Company’s corporate website. An electronic 
platform was enabled in order to hold the 2020 General Shareholders’ Meeting, so as to 
encourage the participation of all the shareholders without the need to attend in person. Distance 
or online voting was also enabled. 

8. That the audit committee ensures that the Board of Directors presents financial 

statements in the audit report for the General Shareholders’ Meetings which do 

not have qualifications or reservations and that, in the exceptional circumstances 

in which qualifications may appear, that the chairman of the audit committee and 

the auditors clearly explain to the shareholders the content and scope of said 

qualifications or reservations. 

See section: C.1.33 

 

Complies ☒ Complies partially ☐ Explanation ☐ 

9. That the company permanently maintains on its website the requirements and 

procedures for certification of share ownership, the right of attendance at the 

General Shareholders’ Meetings, and the exercise of the right to vote or to issue a 

proxy. 

And that such requirements and procedures promote attendance and the exercise 
of shareholder rights in a non-discriminatory fashion. 

Complies ☒ Complies partially ☐ Explanation ☐ 

10. That when a verified shareholder has exercised his right to make additions to the 

agenda or to make new proposals to it with sufficient time in advance of the 

General Shareholders’ Meeting, the company: 

a) Immediately distributes the additions and new proposals. 

b) Publishes the attendance card credential or proxy form or form for distance 
voting with the changes such that the new agenda items and alternative 
proposals may be voted upon under the same terms and conditions as those 
proposals made by the Board of Directors. 

c) Submits all of these items on the agenda or alternative proposals to a vote 
and applies the same voting rules to them as are applied to those drafted by 
the Board of Directors including, particularly, assumptions or default 
positions regarding votes for or against. 

d) That after the General Shareholders’ Meeting, a breakdown of the results of 
said additions or alternative proposals is communicated. 

Complies ☒ Complies partially ☐ Explanation ☐ Not applicable ☐ 
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The Company has adopted the above mentioned mechanisms in its internal rules. However, at 
the General Meetings held in preceding periods, no shareholder has exercised the right to 
supplement the agenda or submit new resolution proposals. 

11. That, in the event the company intends to pay for attendance at the General 

Shareholders’ Meeting, it establishes in advance a general policy of long-term 

effect regarding such payments. 

Complies ☐ Complies partially ☐ Explanation ☐ Not applicable ☒ 

12. That the Board of Directors completes its duties with a unity of purpose and 

independence, treating all similarly situated shareholders equally and that it is 

guided by the best interests of the company, which is understood to mean the 

pursuit of a profitable and sustainable business in the long term, and the 

promotion of continuity and maximization of the economic value of the business. 

And that in pursuit of the company’s interest, in addition to complying with 
applicable law and rules and in engaging in conduct based on good faith, ethics 
and respect for commonly accepted best practices, it seeks to reconcile its own 
company interests, when appropriate, with the legitimate interests of its 
employees, suppliers, clients and other stakeholders, as well as the impact of its 
corporate activities on the broader community and the natural environment. 

Complies ☒ Complies partially ☐ Explanation ☐ 

13. That the Board of Directors is of an adequate size to perform its duties effectively 

and collegially, and that its optimum size is between five and fifteen members. 

Complies ☒ Explanation ☐ 

14. The Board of Directors should approve a director selection policy that: 

a) Is concrete and verifiable. 

b) Ensures that proposals for appointment or re-election are based upon a prior 
analysis of the competences required by the Board. 

c) Favours diversity in knowledge, experience and gender.  

That the resulting prior analysis of the needs of the Board of Directors is contained 
in the supporting report from the appointments committee published upon call of 
the General Shareholders’ Meeting to which it is to be submitted for the 
ratification, appointment or re-election of each director. 

And that the selection policy for directors promotes the objective that by the year 
2020 the number of female directors accounts for at least 30% of the total number 
of members of the Board of Directors. 

The appointments committee will annually verify compliance with the selection 
policy of directors and explain its findings in the Annual Corporate Governance 
Report. 

See sections: C.1.5, C.1.6 & C.1.7 
 

Complies ☐ Complies partially ☐ Explanation ☒ 
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The Board of Directors has decided not to formally approve a director selection policy at present. 
The criteria for selecting directors for the Board and Nominating and Compensation Commission 
included in the Regulations of the Board of Directors are deemed sufficient for this purpose. 

Likewise, the Nominating and Compensation Commission has decided to establish, as one of its 
main objectives, an increase in the presence of women on the Board of Directors and to favour 
and improve the possibilities of women acceding to management positions, favouring a diversity 
of knowledge, experience and gender at Board level. An example of this line of action is that at 
the ended period of November 30, 2020, the percentage of female directors is 42.86%. 

 The Board of Directors made the decision not to adopt this recommendation on January 25, 
2016, when the Good Governance Code recommendations were examined. 

15. That proprietary and independent directors constitute a substantial majority of the 

Board of Directors and that the number of executive directors is kept at a 

minimum, taking into account the complexity of the corporate group and the 

percentage of equity participation of executive directors. 

Complies ☒ Explanation ☐ 

16. That the percentage of proprietary directors divided by the number of non- 

executive directors is no greater than the proportion of the equity interest in the 

company represented by said proprietary directors and the remaining share 

capital. 

This criterion may be relaxed: 

a) In companies with a high market capitalisation in which interests that are 
legally considered significant are minimal. 

b) In companies where a diversity of shareholders is represented on the Board 
of Directors without ties among them. 

Complies ☐ Explanation ☒ 

The Company’s Board of Directors at year end 2020, has seven members, after the reduction of 
the number of directors from eleven to seven approved at the General Shareholders’ Meeting of 
June 16, 2020. Six of them are external directors: (i) three proprietary directors appointed at the 
proposal of ALDER HOLDINGS, S.A.S., which holds 50.01% of the Company’s capital, (ii) one 
proprietary director appointed at the proposal of EURO-SYNS, S.A., which holds 11.34% of the 
Company’s capital, and (iii) two independent directors. 

Proprietary directors represent 66.67% of the external directors, while the percentage of the share 
capital represented by proprietary directors is 61.35%. Consequently, the ratio between the 
number of proprietary directors and the remainder of the non-executive directors is somewhat 
higher than the ratio between the share capital represented by proprietary directors and the 
remainder of the capital. Notwithstanding, as the Good Governance Code says, “this proportional 
principle is not intended as a mathematical equation, but rather as a rule of thumb to ensure that 
independents are sufficiently present and that no significant shareholders can exert an influence 
on the Board’s decisions that is disproportionate to their capital ownership”. 

The deviation is due to several factors. First, we should remember that the Company’s 
shareholders are very concentrated (two shareholders hold 61.35% of the share capital).  

In 2019, the percentage of proprietary directors was 66.63% of the total Board, while, in 2020, it 
dropped to 57.14%. In addition, the percentage of independent directors in 2019 was 18.18%, 
while in 2020 financial year it is 28.57% . 
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Finally, the Company has rules and procedures in place to ensure the independence and 
abstention of all the directors in the event that they are affected by a conflict of interest. 

The Board of Directors made the decision not to adopt this recommendation on January 25, 2016, 
when the Good Governance Code recommendations were examined. 

17. That the number of independent directors represents at least half of the total 

number of directors. 

Nonetheless, when the company does not have a high level of market 
capitalisation or  in  the  event  that  it  is  a  high  cap  company  with  one  
shareholder  or  a  group acting  in  a  coordinated  fashion  who  together  control  
more  than  30%  of  the company’s  equity,  the  number  of  independent  directors  
represents  at  least  one third of the total number of directors. 

Complies ☐ Explanation ☒ 

At the close of the fiscal year the percentage of the full Board represented by independent 
directors is 28.57%. Therefore, the Company considers it has sufficient independent directors to 
ensure that the interests of the floating capital are protected appropriately and make independent 
judgements on tasks where a potential conflict of interest may exist. 

As mentioned in the preceding explanation, we must remember that the Company’s shareholders 
are very concentrated (two shareholders hold 61.35% of the share capital). The intention has 
been to provide the two main proprietary shareholders with representation, with the majority 
shareholder (OWC Group) keeping control, while, at the same time, not further increasing the size 
of the Board but, on the contrary, reducing it, in the light of giving a greater smoothness and 
efficiency to  . The result of this balance is the current composition. 

Likewise, in spite of the foregoing, the percentage of independent directors rose from 18.18% (in 
the years 2015 to 2019) to 28.57% in 2020. 

Finally, the Company has rules and procedures in place to ensure the independence and 
abstention of all the directors in the event that they are affected by a conflict of interest. 

The Board of Directors made the decision not to adopt this recommendation on January 25, 2016, 
when the Good Governance Code recommendations were examined. 

18. That companies publish and update the following information regarding directors 

on the company website: 

a) Professional profile and biography. 

b) Any other Boards to which the director belongs, regardless of whether the 
companies are listed, as well as any other remunerated activities engaged 
in, regardless of type. 

c) Category of directorship, indicating, in the case of individuals who represent 
significant shareholders, the shareholder that they represent or to which 
they are connected. 

d) The date of their first appointment as a director of the company’s Board of 
Directors, and any subsequent re-election. 

e) The shares and options they own. 

Complies ☒ Complies partially ☐ Explanation ☐ 
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19. That the Annual Corporate Governance Report, after verification by the 

appointments committee, explains the reasons for the appointment of proprietary 

directors at the proposal of the shareholders whose equity interest is less than 

3%. It should also explain, where applicable, why formal requests from 

shareholders for membership on the Board meeting were not honoured, when 

their equity interest is equal to or exceeds that of other shareholders whose 

proposal for proprietary directors was honoured. 

See section: C.1.8 
 

Complies ☐ Complies partially ☐ Explanation ☐ Not applicable ☒ 

20. That proprietary directors representing significant shareholders must resign from 

the Board if the shareholder they represent disposes of its entire equity interest. 

They should also resign, in a proportional fashion, in the event that said 

shareholder reduces its percentage interest to a level that requires a decrease in 

the number of proprietary directors representing this shareholder. 

See sections: C.1.2 & C.1.9 
 

Complies ☒ Complies partially ☐ Explanation ☐ Not applicable ☐ 

21. That the Board of Directors may not propose the dismissal of any independent 

director before the completion of the director’s term provided for in the Articles of 

Association unless the Board of Directors finds just cause and a prior report has 

been prepared by the appointments committee. Specifically, just cause is 

considered to exist if the director takes on new duties or commits to new 

obligations that would interfere with his or her ability to dedicate the time 

necessary for attention to the duties attendant to his or her post as a director, fails 

to complete the tasks inherent to his or her post, or enters into any of the 

circumstances which would cause the loss of independent status in accordance 

with applicable law. 

The dismissal of independent directors may also be proposed as a result of a 
public share   offer,   joint   venture   or   similar   transaction   entailing   a   change   
in   the shareholder structure of the company, provided that such changes in the 
structure of the Board are the result of the proportionate representation criteria 
provided for in Recommendation 16. 

See section: C.1.21 
 

Complies ☒ Explanation ☐ 

22. That companies establish rules requiring that directors inform the Board of 

Directors and, where appropriate, resign from their posts, when circumstances 

arise which may damage the company’s standing and reputation. Specifically, 

directors must be required to report any criminal acts with which they are charged, 

as well as the consequent legal proceedings. 

And that should a director be indicted or tried for any of the offences set out in 
company law legislation, the Board of Directors must investigate the case as 
soon as possible and, based on the particular situation, decide whether the 
director should continue in his or her post. And that the Board of Directors must 
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provide a reasoned written account of all these events in its Annual Corporate 
Governance Report. 

Complies ☒ Complies partially ☐ Explanation ☐ 

23. That all directors clearly express their opposition when they consider any 

proposal submitted to the Board of Directors to be against the company’s 

interests. This particularly applies to independent directors and directors who are 

unaffected by a potential conflict of interest if the decision could be detrimental to 

any shareholders not represented on the Board of Directors. 

Furthermore, when the Board of Directors makes significant or repeated 
decisions about which the director has serious reservations, the director should 
draw the appropriate conclusions and, in the event the director decides to resign, 
explain the reasons for this decision in the letter referred to in the next 
recommendation. 

This recommendation also applies in the case of the secretary of the Board of 
Directors, despite not being a director. 

Complies ☒ Complies partially ☐ Explanation ☐ Not applicable ☐ 

24. That whenever, due to resignation or any other reason, a director leaves before 

the completion of his or her term, the director should explain the reasons for this 

decision in a letter addressed to all the directors of the Board of Directors. 

Irrespective of whether the resignation has been reported as a relevant fact, it 

must be included in the Annual Corporate Governance Report. 

See section: C.1.9 
 

Complies ☐ Complies partially ☒ Explanation ☐ Not applicable ☐ 

The Company has preferred not to oblige directors who leave the Board before their tenure 
expires, due to resignation or any other reason, to explain the reasons in a letter to be sent to all 
Board members. 

The Company does not deem it appropriate to oblige directors to explain the reasons for their 
removal or resignation and for said reasons to be aired publicly, notwithstanding the right of each 
one of them to make the reasons for the removal or resignation public. 

The Board of Directors made the decision not to adopt this recommendation on January 25, 2016, 
when the Good Governance Code recommendations were examined. 

25. That the appointments committee ensures that non-executive directors have 

sufficient time in order to properly perform their duties. 

And that the Board rules establish the maximum number of company Boards on 
which directors may sit. 

See sections: C.1.13 & C.1.19 
 

Complies ☐ Complies partially ☒ Explanation ☐ 

The Company has not fixed a maximum number of company Boards on which its directors may 
serve. 
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This is because some of the directors are also members of the senior management of OTIS 
WORLDWIDE CORPORATION and sit on a number of Boards of the different companies that 
form said Group. Consequently, compliance with this recommendation would be too burdensome 
for the OTIS WORLDWIDE CORPORATION Group, since it would force it to modify a large part 
of its corporate structure. 

The Board of Directors made the decision not to adopt this recommendation on January 25, 2016, 
when the Good Governance Code recommendations were examined. 

26. That the Board of Directors meet frequently enough so that it may effectively 

perform its duties, at least eight times per year, following a schedule of dates and 

agenda established at the beginning of the year and allowing each director 

individually to propose items do not originally appear on the agenda. 

Complies ☒ Complies partially ☐ Explanation ☐ 

27. That director absences only occur when absolutely necessary and are quantified 

in the Annual Corporate Governance Report. And when absences occur, that the 

director appoints a proxy with instructions. 

Complies ☒ Complies partially ☐ Explanation ☐ 

28. That when directors or the secretary express concern regarding a proposal or, in 

the case of directors, regarding the direction in which the company is headed and 

said concerns are not resolved by the Board of Directors, such concerns should 

be included in the minutes, upon a request from the protesting party. 

Complies ☒ Complies partially ☐ Explanation ☐ 

29. That the company establishes adequate means for directors to obtain appropriate 

advice in order to properly fulfil their duties including, should circumstances 

warrant, external advice at the company’s expense. 

Complies ☒ Complies partially ☐ Explanation ☐ 

30. That, without regard to the knowledge necessary for directors to complete their 

duties, companies make refresher courses available to them when circumstances 

require 

Complies ☒ Complies partially ☐ Explanation ☐ 

31. That the agenda for meetings clearly states those matters about which the Board 

of Directors are to make a decision or adopt a resolution so that the directors may 

study or gather all relevant information ahead of time. 

When, under exceptional circumstances, the chairman wishes to bring urgent 
matters for decision or resolution before the Board of Directors which do not 
appear on the agenda, prior express agreement of a majority of the directors shall 
be necessary, and said consent shall by duly recorded in the minutes. 

Complies ☒ Complies partially ☐ Explanation ☐ 
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32. That directors shall be periodically informed of changes in equity ownership and 

of the opinions of significant shareholders, investors and rating agencies of the 

company and its group. 

Complies ☐ Complies partially ☐ Explanation ☒ 
No specific mechanism or department has been established for this purpose, taking into account 
the Company’s shareholder structure, where there are scarcely any institutional investors and 
most of the shareholders with significant shareholdings are represented on the Board. 

Directors have access to the same information as the rest of the market (for example, significant 
shareholdings are notified to the CNMV). 

The Board of Directors made the decision not to adopt this recommendation on January 25, 2016, 
when the Good Governance Code recommendations were examined. 

33. That the chairman, as the person responsible for the efficient workings of the 

Board of Directors, in addition to carrying out his duties required by law and the 

Articles of Association, should prepare and submit to the Board of Directors a 

schedule of dates and matters to be considered; organise and coordinate the 

periodic evaluation of the Board as well as, if applicable, the chief executive of the 

company, should be responsible for leading the Board and the effectiveness of its 

work; ensuring that sufficient time is devoted to considering strategic issues, and 

approve and supervise refresher courses for each director when circumstances 

so dictate. 

Complies ☒ Complies partially ☐ Explanation ☐ 

34. That when there is a coordinating director, the Articles of Association or the Board 

rules should confer upon him the following competencies in addition to those 

conferred by law: chairman of the Board of Directors in the absence of the 

chairman and deputy chairmen, should there be any; reflect the concerns of non- 

executive directors; liaise with investors and shareholders in order to understand 

their points of view and respond to their concerns, in particular as those concerns 

relate to corporate governance of the company; and coordinate a succession plan 

for the chairman. 

Complies ☐ Complies partially ☒ Explanation ☐ Not applicable ☐ 

When the Bylaws and Regulations of the Board of Directors last amended, the need for the 
Company to have a Lead Director did not exist. 

When the need for a Lead Director arose (when the Company’s CEO was appointed chairman of 
the Board), all these requirements were taken into account. Specifically, in accordance with article 
529 septies of the Capital Companies Law, the Board meeting of March 20, 2019 decided (after 
a report in favour from the Nominating and Compensation Commission and with the appropriate 
abstention of the chairman) to appoint Mr José Miguel Andrés Torrecillas as the Lead Director. 
He was re-elected to this position at the Board meeting of July 28, 2020. 

It was decided that the Lead Director’s duties would include special authorization to request a 
Board meeting be called or include new items on the agenda of a meeting that had already been 
called, coordinate and meet with the non-executive directors and, where applicable, direct the 
periodic evaluation of the Chairman of the Board of Directors. 

Likewise, the Board approved a decision that, in accordance with the Good Governance Code of 
Listed Companies, the Lead Director would have the following duties: 
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a) to chair Board of Directors meetings in the absence of the Chairman and Deputy 
Chairman; 

b) to reflect the concerns of non-executive directors 
c) to hold contacts with investors and shareholders to find out their points of view in order 

to form an opinion on their concerns, in particular in relation to the Company’s corporate 
governance; and 

d) to coordinate the chairman’s succession plan 

35. That the secretary of the Board of Directors should pay special attention to ensure 

that the activities and decisions of the Board of Directors take into account the 

recommendations regarding good governance contained in this Code of Good 

Governance and which are applicable to the company. 

Complies ☒ Explanation ☐ 

36. That the Board of Directors meet in plenary session once a year and adopt, where 

appropriate, an action plan to correct any deficiencies detected in the following: 

a) The quality and efficiency of the Board of Directors’ work.  

b) The workings and composition of its committees. 

c) Diversity of membership and competence of the Board of Directors. 

d) Performance of the chairman of the Board of Directors and the chief 
executive officer of the company. 

e) Performance and input of each director, paying special attention to those in 
charge of the various Board committees. 

In order to perform its evaluation of the various committees, the Board of 
Directors will take a report from the committees themselves as a starting point 
and for the evaluation of the Board, a report from the appointments committee. 

Every three years, the Board of Directors will rely upon the assistance of an 
external advisor for its evaluation, whose independence shall be verified by the 
appointments committee. 

Business relationships between the external adviser or any member of the 
adviser’s group and the company or any company within its group shall be 
specified in the Annual Corporate Governance Report. 

The process and the areas evaluated shall be described in the Annual Corporate 
Governance Report. 

See sections: C.1.20, C.1.20 bis y C.1.20 ter 
 

Complies ☐ Complies partially ☒ Explanation ☐ 

The Board of Directors has implemented an annual self-evaluation process for the Board and its 
committees, which is described in section C.1.20 bis. As a consequence of this self-evaluation, 
an action plan to correct the weaknesses detected is prepared annually. 

The Board considers that its annual self-evaluation is sufficient, without the need to engage 
external consultants. According to the 2015 Good Governance Code, the objective of using said 
consultants is for the evaluation to be “enriched with objective opinions” and the Board considers 
this contribution to be made by the Company’s independent directors.  
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The decision not to engage an external consultant every three years was made by the Board of 
Directors on January 25, 2016, when the 2015 Good Governance Code recommendations were 
examined. 

37. That if there is an executive committee, the proportion of each different director 

category must be similar to that of the Board itself, and its secretary must be the 

secretary of the Board. 

Complies ☐ Complies partially ☐ Explanation ☐ Not applicable ☒ 

38. That the Board of Directors must always be aware of the matters discussed and 

decisions taken by the executive committee and that all members of the Board of 

Directors receive a copy of the minutes of meetings of the executive committee. 

Complies ☐ Complies partially ☐ Explanation ☐ Not applicable ☒ 

39. That the members of the audit committee, in particular its chairman, are appointed 

in consideration of their knowledge and experience in accountancy, audit and risk 

management issues, and that the majority of its members be independent 

directors. 

See section: C.2.1 
 

Complies ☒ Complies partially ☐ Explanation ☐ 

40. That under the supervision of the audit committee, there must be a unit in charge 

of the internal audit function, which ensures that information and internal control 

systems operate correctly, and which reports to the non-executive chairman of the 

Board or of the audit committee. 

Complies ☒ Complies partially ☐ Explanation ☐ 

41. That the person in charge of the group performing the internal audit function 

should present an annual work plan to the audit committee, reporting directly on 

any issues that may arise during the implementation of this plan, and present an 

activity report at the end of each year. 

Complies ☒ Complies partially ☐ Explanation ☐ Not applicable ☐ 

42. That in addition to the provisions of applicable law, the audit committee should be 

responsible for the following: 

1. With regard to information systems and internal control: 

 
a)  Supervise the preparation and integrity of financial information relative to 
the company and, if applicable, the group, monitoring compliance with 
governing rules and the appropriate application of consolidation and 
accounting criteria. 
 
b)  Ensure the independence and effectiveness of the group charged with the 
internal audit function; propose the selection, appointment, re- election and 
dismissal of the head of internal audit; draft a budget for this department; 
approve its goals and work plans, making sure that its activity is focused 
primarily on material risks to the company; receive periodic information on 
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its activities; and verify that senior management takes into account the 
conclusions and recommendations of its reports. 

 

c)  Establish and supervise a mechanism that allows employees to report 
confidentially and, if appropriate, anonymously, any irregularities with 
important consequences, especially those of a financial or accounting 
nature, that they observe in the company. 

2. With regard to the external auditor:  

a)  In the event that the external auditor resigns, examine the circumstances 
which caused said resignation. 
 
b)  Ensure that the remuneration paid to the external auditor for its work does 
not compromise the quality of the work or the auditor’s independence. 
 
c)  Insist that the company file a relevant fact with the CNMV when there is a 
change of auditor, along with a statement on any differences that arose with 
the outgoing auditor and, if applicable, the contents thereof. 
 
d) Ensure that the external auditor holds an annual meeting with the Board 
of Directors in plenary session in order to make a report regarding the tasks 
accomplished and regarding the development of its accounting and risks 
faced by the company. 
 
e) Ensure that the company and the external auditor comply with applicable 
rules regarding the rendering of services other than auditing, proportional 
limits on the auditor’s billing, and all other rules regarding the auditor’s 
independence. 

Complies ☒ Complies partially ☐ Explanation ☐ 

43. That the audit committee may require the presence of any employee or manager 

of the company, even without the presence of any other member of management. 

Complies ☒ Complies partially ☐ Explanation ☐ 

44. That the audit committee be kept abreast of any corporate and structural changes 

planned by the company in order to perform an analysis and draft a report 

beforehand to the Board of Directors regarding economic conditions and 

accounting implications and, in particular, any exchange ratio involved. 

Complies ☒ Complies partially ☐ Explanation ☐ Not applicable ☐ 

45. That the risk management and control policy identify, as a minimum: 

a) The various types of financial and non-financial risks (among those 
operational, technological, legal, social, environmental, political and 
reputational) which the company faces, including financial or economic 
risks, contingent liabilities and other off balance sheet risks. 

b) Fixing of the level of risk the company considers acceptable. 
c) Means identified in order to minimise identified risks in the event they 

transpire. 
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d) Internal control and information systems to be used in order to control 
and manage identified risks, including contingent liabilities and other off 
balance sheet risks. 
 

Complies ☒ Complies partially ☐ Explanation ☐ 

46. That under the direct supervision of the audit committee or, if applicable, of a 

specialised committee of the Board of Directors, an internal control and 

management function should exist delegated to an internal unit or department of 

the company which is expressly charged with the following responsibilities: 

a) Ensure the proper functioning of risk management and control systems 
and, in particular, that they adequately identify, manage and quantify all 
material risks that may affect the company. 

b) Actively participate in the creation of the risk strategy and in important 
decisions regarding risk management. 

c) Ensure that the risk management and control systems adequately mitigate 
risks as defined by policy issued by the Board of Directors. 

Complies ☒ Complies partially ☐ Explanation ☐ 

47. That members of the appointment and remuneration committee -- or of the 

appointments committee and the remuneration  committee  if  they  are  separate  

– are chosen taking into account the knowledge, ability and experience necessary 

to perform the duties they are called upon to carry out and that the majority of said 

members are independent directors. 

See section: C.2.1 
 

Complies ☐ Complies partially ☒ Explanation ☐ 

The Nominating and Compensation Commission has five members, including two independent 
members, one of whom is the committee Chairperson. 

The reason why the Commission does not have more independent members is that the Company 
does not have any more independent directors. The percentage of independent companies´s 
directors had been ´during the last years 18.18% from 2015 onwards, increasing to 28.57% in 
2020 as a consequence of the reduction in the number of Board members from eleven to seven 
agreed at the General Shareholders’ Meeting of June 16, 2020. 

The Company has decided to keep the number of members of the Nominating and Compensation 
Commission at five, in spite of the fact that it could have reduced it to three members in order to 
have a majority of independents, as has been done with the Audit Committee because it is legally 
obligatory. There is a dual reason for deciding to keep the number of members of the Nominating 
and Compensation Commission at five: first, the Company feels that 40% of independent directors 
is sufficient to guarantee the independence of the Commission’s function and, second, the 
Company feels it is more useful for the Commission and its functions to have the opinion and 
experience of five members. 

Finally, article 12 (B) of the Regulations of the Board of Directors states that the Board of Directors 
will ensure that the directors who sit on the Nominating and Compensation Commission have the 
knowledge, capacities and experience appropriate to the duties they are to perform. 

48. That high market capitalisation companies have formed separate appointments 

and remuneration committees. 
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Complies ☐ Explanation ☐ Not applicable ☒ 

High market capitalization companies are understood to be those that are listed on the Ibex-35, 
in accordance with the criteria of the CNMV and the Good Governance Code. 

49. That the appointments committee consult with the chairman of the Board of 

Directors and the chief executive of the company, especially in relation to matters 

concerning executive directors. 

And that any director may ask the appointments committee to consider potential 
candidates he or she considers appropriate to fill a vacancy on the Board of 
Directors. 

Complies ☒ Complies partially ☐ Explanation ☐ 

50. That the remuneration committee exercises its functions independently and that, 

in addition to the functions assigned to it by law, it should be responsible for the 

following: 

a) Propose basic conditions of employment for senior management. 

b) Verify compliance with company remuneration policy. 

c) Periodically review the remuneration policy applied to directors and senior 
managers, including remuneration involving the delivery of shares, and 
guarantee that individual remuneration be proportional to that received by 
other directors and senior managers. 

d) Oversee that potential conflicts of interest do not undermine the 
independence of external advice rendered to the Board. 

e) Verify information regarding remuneration paid to directors and senior 
managers contained in the various corporate documents, including the 
Annual Report on Director Remuneration. 

Complies ☒ Complies partially ☐ Explanation ☐ 

51. That the remuneration committee consults with the chairman and the chief 

executive of the company, especially in matters relating to executive directors and 

senior management. 

Complies ☒ Complies partially ☐ Explanation ☐ 

52. That the rules regarding composition and workings of supervision and control 

committees appear in the rules governing the Board of Directors and that they are 

consistent with those that apply to mandatory committees in accordance with the 

recommendations above, including: 

a)  That they are comprised exclusively of non-executive directors, with a 

majority of them independent. 

b) That their chairmen be independent directors. 
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c) That the Board of Directors select members of these committees taking into 

account their knowledge, skills and experience and the duties of each 

committee; discuss their proposals and reports; and detail their activities 

and accomplishments during the first plenary session of the Board of 

Directors held after the committee’s last meeting. 

d) That the committees be allowed to avail themselves of outside advice when 

they consider it necessary to perform their duties. 

e) That their meetings be recorded and the minutes be made available to all 

directors. 

See: C.2.1 
 

Complies ☐ Complies partially ☒ Explanation ☐ Not applicable ☐ 

The Company complies with all the above points except a) regarding to Nominating and 

Compensation Commission. 

53. That verification of compliance with corporate governance rules, internal codes of 

conduct and social corporate responsibility policy be assigned to one or split 

among more than one committee of the Board of Directors, which may be the audit 

committee, the appointments committee, the corporate social responsibility 

committee in the event that one exists, or a special committee created by the 

Board of Directors pursuant to its powers of self-organisation, which at least the 

following responsibilities shall be specifically assigned thereto: 

a) Verification of compliance with internal codes of conduct and the 
company’s corporate governance rules.  

b) Supervision of the communication strategy and relations with shareholders 
and investors, including small- and medium-sized shareholders. 

c) The periodic evaluation of the suitability of the company’s corporate 
governance system, with the goal that the company promotes company 
interests and take into account, where appropriate, the legitimate interests 
of other stakeholders. 

d) Review of the company’s corporate social responsibility policy, ensuring 
that it is orientated towards value creation. 

e) Follow-up of social responsibility strategy and practice, and evaluation of 
degree of compliance. 

f) Supervision and evaluation of the way relations with various stakeholders 
are handled. 

g) Evaluation of everything related to non-financial risks to the company, 
including operational, technological, legal, social, environmental, political 
and reputational. 

h) Coordination of the process of reporting on diversity and reporting non- 
financial information in accordance with applicable rules and international 
benchmarks. 
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Complies ☐ Complies partially ☒ Explanation ☐ 

Currently, in accordance with article 8 of the Regulations of the Board of Directors, the Secretary 
of the Board of Directors will strive to ensure that the Board of Directors’ actions take into account 
the good governance rules or recommendations in force at any given moment. 

Likewise, the duties entrusted to the Audit Committee include:  

(i) Regularly reviewing the internal control and risk management systems, so that the main 
risks are properly identified, managed and disclosed. 

(ii) Receiving information on and monitoring the process of preparing and presenting the 
Company’s financial information and, where appropriate, reviewing compliance with legal 
provisions, the accurate demarcation of the consolidated group and the correct application 
of accounting policies, ensuring the integrity thereof. 

(iii) Monitoring compliance with internal codes of conduct and the good corporate governance 
rules and recommendations in force at any given moment. 

Lastly, the Board of Directors is responsible for approving the corporate social responsibility 
policy. 

The Company has not yet approved a strategy for communication and relations with shareholders 
and investors or asked any commission to review the corporate social responsibility policy or 
monitor the corporate social responsibility strategy and practices and evaluate the extent of 
compliance therewith. However, both the policy and the activity in this area is evaluated annually 
by both the Audit Committee and the Board of Directors itself.  

54. That the corporate social responsibility policy include principles or commitments 

which the company voluntarily assumes regarding specific stakeholders and 

identifies, as a minimum: 

a) The objectives of the corporate social responsibility policy and the 
development of tools to support it.  

b) Corporate strategy related to sustainability, the natural environment and 
social issues. 

c) Concrete practices in matters related to: shareholders, employees, clients, 
suppliers, social issues, the natural environment, diversity, fiscal 
responsibility, respect for human rights, and the prevention of unlawful 
conduct. 

d) Means or systems for monitoring the results of the application of specific 
practices described in the immediately preceding paragraph, associated 
risks, and their management. 

e) Means of supervising non-financial risk, ethics, and business conduct. 

f) Communication channels, participation and dialogue with stakeholders. 

g) Responsible communication practices that impede the manipulation of data 
and protect integrity and honour. 

Complies ☒ Complies partially ☐ Explanation ☐ 
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55. That the company reports, in a separate document or within the management 

report, on matters related to corporate social responsibility, following 

internationally recognised methodologies. 

Complies ☒ Complies partially ☐ Explanation ☐ 

The Management Report for the reporting period ended November 30, 2020 will include 

information on the Company’s corporate social responsibility program and the implementation 

thereof.  

56. That director remuneration be sufficient in order to attract and retain directors who 

meet the desired professional profile and to adequately compensate them for the 

dedication, qualifications and responsibility demanded of their posts, while not 

being so excessive as to compromise the independent judgment of non-executive 

directors. 

Complies ☒ Explanation ☐ 

57. That only executive directors receive remuneration linked to corporate results or 

personal performance, as well as remuneration in the form of shares, options or 

rights to shares or instruments whose value is indexed to share value, or long-

term savings plans such as pension plans, retirement accounts or any other 

retirement plan. 

Shares may be given to non-executive directors under the condition that they 
maintain ownership of the shares until they leave their posts as directors. The 
forgoing shall not apply to shares that the director may be obliged sell in order 
to meet the costs related to their acquisition. 

Complies ☒ Complies partially ☐ Explanation ☐ 

58. That as regards variable remuneration, the policies incorporate limits and 

administrative safeguards in order to ensure that said remuneration is in line with 

the work performance of the beneficiaries and are not based solely upon general 

developments in the markets or in the sector in which the company operates, or 

other similar circumstances. 

And, in particular, that variable remuneration components: 

a) Are linked to pre-determined and measurable performance criteria and that 
such criteria take into account the risk undertaken to achieve a given result.  

b) Promote sustainability of the company and include non-financial criteria 
that are geared towards creating long term value, such as compliance with 
rules and internal operating procedures and risk management and control 
policies. 

c) Are based upon balancing short-, medium- and long-term objectives, 
permitting the reward of continuous achievement over a period of time long 
enough to judge creation of sustainable value such that the benchmarks 
used for evaluation are not comprised of one-off, seldom occurring or 
extraordinary events. 

Complies ☒ Complies partially ☐ Explanation ☐ Not applicable ☐ 
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59. That a material portion of variable remuneration components be deferred for a 

minimum period of time sufficient to verify that previously established 

performance criteria have been met. 

Complies ☒ Complies partially ☐ Explanation ☐ Not applicable ☐ 

60. That remuneration related to company results takes into account any reservations 

which may appear in the external auditor’s report which would diminish said 

results. 

Complies ☐ Complies partially ☐ Explanation ☒ Not applicable ☐ 
Variable remuneration is set on the audited annual accounts. Nominating and Compensation 
Commission takes into account the possible qualifications of the external audit report, when 
proposing to the Board the remuneration of the directors 

 

That a material portion of variable remuneration for executive directors depends 

upon the delivery of shares or instruments indexed to share value. 

Complies ☐ Complies partially ☐ Explanation ☐ Not applicable ☒ 

61. That once shares or options or rights to shares arising from remuneration 

schemes have been delivered, directors are prohibited from transferring 

ownership of a number of shares equivalent to two times their annual fixed 

remuneration, and the director may not exercise options or rights until a term of 

at least three years has elapsed since they received said shares. 

The forgoing shall not apply to shares which the director may need to sell in order 
to meet the costs related to their acquisition. 

Complies ☐ Complies partially ☐ Explanation ☐ Not applicable ☒ 

62. That contractual arrangements include a clause which permits the company to 

seek reimbursement of variable remuneration components in the event that 

payment does not coincide with performance criteria or when delivery was made 

based upon data later deemed to be inaccurate. 

Complies ☐ Complies partially ☐ Explanation ☒ Not applicable ☐ 

The Company has not seen fit to include this clause in the contract signed with Ms Bernardo 
Calleja, its  CEO during 2020 financial year. 

The Board of Directors made the decision not to adopt this recommendation on January 25, 2016, 
when the Good Governance Code recommendations were examined. 

63. That payments made for contract termination shall not exceed an amount 

equivalent to two years of total annual remuneration and that it shall not be paid 

until the company has verified that the director has fulfilled all previously 

established criteria for payment. 

Complies ☐ Complies partially ☐ Explanation ☒ Not applicable ☐ 
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The termination payment agreed in the contract with the CEO is the same as was initially included 
in his employment relationship with the Company. Therefore, the Board considers it should be 
maintained. 
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H. FURTHER INFORMATION OF INTEREST 

1. If there is any aspect regarding corporate governance in the company or other 
companies in the group that have not been included in other sections of this report, but 
which are necessary in order to obtain a more complete and comprehensible picture of 
the structure and governance practices in the company or group, describe them briefly 
below. 

2. This section may also be used to provide any other information, explanation or 
clarification relating to previous sections of the report, so long as it is relevant and not 
redundant. 

Specifically, state whether the company is subject to any corporate governance 
legislation other than that prevailing in Spain and, if so, include any information required 
under this legislation that differs from the data requested in this report. 

3. The company may also state whether it voluntarily complies with other ethical or best 
practice codes, whether international, sector-based, or other. In such a case, name the 
code in question and the date the company began following it. It should be specifically 
mentioned that the company adheres to the Code of Good Tax Practices of 20 July, 
2010. 

The Company does not adhere to the Code of Good Tax Practices of July 20, 2010. 

The spin-off of several business units of United Technologies Corporation (UTC), which 
included the elevator, escalator and moving walkway business that Otis carries on, 
whereby United Technologies Corporation (UTC) (the former majority shareholder of 
ZARDOYA OTIS, S.A.) contributed shares representing 100% of the capital of Otis 
Elevator Company (including United Technologies Holdings, S.A.S. (UTH), owner of a 
50.01 shareholding in Zardoya Otis, S.A.) to Otis Worldwide Corporation (“OWC”), 
concluded on April 3, 2020. At that time, the shares of Otis Worldwide Corporation 
(OWC) were listed on the New York Stock Exchange, as reported to the CNMV (Other 
Material Information Register No. 1378). 
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This annual corporate government report was approved by the Board of Directors of the Company at 
its meeting held on February 23, 2021. 
 
State whether any directors voted against or abstained from voting on this report. 
 

Yes ☐ No ☒ 

 

Name of director who has not 
voted for the approval of this 

report 

Reasons (against, 
abstention, non-

attendance) 

Explain the reasons 
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ANNUAL REPORT ON COMPENSATION OF DIRECTORS  

IN LISTED COMPANIES 

A. COMPENSATION POLICY OF THE COMPANY FOR THE CURRENT FINANCIAL 
YEAR 

A.1.  Explain the current director compensation policy applicable to the year in progress. 
To the extent that it is relevant, certain information may be included in relation to the 
compensation policy approved by the General Shareholders’ Meeting, provided that 
these references are clear, specific and concrete. 

The specific determinations for the year in progress should be described, both the 
compensation of directors in their status as such and as a result of their executive 
functions carried out for the Board pursuant to the contracts signed with executive 
directors and to the compensation policy approved by the General Shareholders’ 
Meeting 

At any event, the following aspects should be reported: 

- Description of the procedures and company bodies involved in determining and 
approving the compensation policy and its terms and conditions. 

- Indicate and, where applicable, explain whether comparable companies have 
been taken into account in order to establish the company's compensation 
policy. 

- Information on whether any external advisors took part in this process and, if 
so, their identity. 

Explanation 

According to article 24 of the By-Laws and article 18 of the Regulations of the Board of Directors, 
the position of director of Zardoya Otis, S.A. (the ”Company”) will be remunerated. 

In the fiscal year ended November 30, 2020, the Compensation Policy approved by the General 
Meeting on May 24, 2017 for the financial years 2018, 2019 and 2020 in accordance with article 
529 novodecies of Royal Legislative Decree 1/2010 of July 2, whereby the revised text of the Capital 
Companies Law was approved, was applied for the third time (the “Compensation Policy”). For 
the current year (in which the consultative vote on this Annual Director Compensation Report will 
take place) the Ordinary General Shareholders’ Meeting of Zardoya Otis, S.A. held on June 16, 
2020 approved a new policy applicable to the years 2021, 2022 and 2023, which does not differ 
significantly from the policy applied in the year ended November 30, 2020. 

Before the Compensation Policy was approved to the General Shareholders’ Meeting, to which it 
was submitted by the Board of Directors, it had been proposed by the Nominating and 
Compensation Commission at its meeting of April 14, 2020, confirming that it complied with the 
applicable legislation and that it was appropriate to the economic context, the Company’s results 
and the most consolidated market practices. 

The rules on director compensation in the Company are structured as follows: 
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1. Director compensation in the Bylaws 

Article 24 of the Bylaws fixes global compensation for all the members of the Board of 
Directors in their status as such consisting of a maximum share of 1.5% of the consolidated 
profit after tax up to a limit of 1% of the consolidated profit before tax. This amount can only 
be taken from the liquid profit (after tax) after the legal reserves and the reserves provided 
for in the Bylaws have been covered and a dividend of at least 10% of the paid-up share 
capital has been recognized in the shareholders’ favour (“Bylaw-stipulated 
Compensation”). Likewise, the Bylaws state that taking out liability insurance for the 
directors will form part of the aforementioned upper limit on the compensation. 

Furthermore, article 24 states that director compensation will follow the compensation policy 
that the General Meeting will approve at least every three years as a separate item on the 
Agenda. In particular, the compensation policy proposal put to the General Meeting will be 
accompanied by a specific report from the Nominating and Compensation Commission. 

Likewise, the compensation policy approved by the General Meeting will be in force for the 
following three financial years and any amendment thereto or replacement thereof during 
this period will require prior approval from the General Meeting. 

2. The Compensation Policy 
 
a) Principles of the Compensation Policy 

 
The Compensation Policy is based on the following general principles: 
 
(i) Principles guiding compensation of directors in their capacity as such 

 
a. It must be sufficient to reward the dedication, responsibility and 

professional track record of the directors, without compromising the 
independence of each one of them as a result. 

b. It must be competitive and allow the Company to attract talent, 
incorporating the elements necessary to favour motivating the directors 
and, thus, retaining them. 

c. It must take the economic context and market practices in comparable 
companies into account. 

 
(ii) Principles guiding the compensation of directors for their executive duties 

 
a. The CEO’s compensation must be aligned with the long-term interests of 

the Company and its shareholders. 
b. The attainment of results and the Company’s strategic goals must be 

reinforced. 
c. His performance and the degree of adaptation to the competences 

required at any given moment must be evaluated systematically. 
d. It must favour commitment to the Company. 
e. It must compensate on a fair and competitive basis, recognizing the 

responsibilities of the executive duties performed. 
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f. A competitive compensation must be applied, in line with market 
practices, flexible in accordance with the results obtained and adapted as 
necessary to attract and retain the best professionals. 

 
b) Compensation of directors in their capacity as such in the Compensation 

Policy 
 
The Compensation Policy follows the profit-sharing scheme established in the 
Bylaw-stipulated compensation and fixes an upper annual limit of €2,000,000 for the 
global compensation of the directors in their status as such.  
 
Likewise, the Compensation Policy does not establish any attendance bonuses, per 
diem allowances or any additional compensation for directors in their capacity as 
such other than as described in this section b). 
 

c) Compensation of the Chief Executive Officer in the Compensation Policy 
 
On June 16, 2020, the date on which the Compensation Policy for the periods 2021, 
2022 and 2023 was approved, Mr Bernardo Calleja Fernández was the Company’s 
only executive director in his capacity as Chief Executive Officer. On this basis, the 
Policy states that the compensation of the CEO will have fixed and variable 
components, mentioning that, at the time, the CEO was the only director who received 
variable compensation linked to the Company’s performance and his own personal 
performance. Payment of the variable compensation takes account of whether the 
executive has complied with the Company’s regulatory and ethical rules and 
procedures. In the event of any failure to comply with the regulations, the Company will 
be entitled to reduce the CEO’s variable compensation or, in very serious case, 
eliminate it. 
 
 
The CEO’s compensation mix breaks down as follows: 
 
 
(A) Fixed compensation 
 

(i) Fixed portion 
The CEO will receive fixed cash compensation of 324,000 euros per 
year. This fixed salary may vary in each one of the periods 2021, 2022 
and 2023 up to a maximum of 30,000 euros per year. 
 

(ii) Contributions to pension and insurance systems 
The Company will make the following contributions to pension and 
insurance systems in favour of the CEO: 
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Item Amount 2020 

Upper limits for the 
periods 2021, 2022 & 

2023(1) 

Contribution to a defined-
contribution pension 
scheme 

7% of 65,287.18 
euros, plus 28% of 
the difference 
between his gross 
fixed annual 
compensation and 
65,287.18 euros 

7% of 65,287.18 euros, 
plus 28% of the 
difference between his 
gross fixed annual 
compensation and 
65,287.18 euros 

Insurance premiums 
covering death and 
disablement 

€1,182.86  €2,000 euros 

Life insurance premiums €400,52 €550 

Accident insurance 
premiums 

€423.13 € €550 

Health insurance 
premiums 

€3,000 €4,000  

(1) Compensation for executive duties in the preceding 12 months refers to the whole 
of the compensation for the preceding year for said duties not including the 
contributions and insurance premiums to which the above table refers. 
 

(iii) Liability insurance 
The Company will take out liability insurance for the CEO. 

 
(B) Variable compensation 

(i) Annual incentive 
The Company may make a payment to the CEO for a variable annual 
incentive with a target of 60% of his gross annual salary. To calculate 
this incentive, a multiplying factor will be used, which may be lower or 
higher than 1, depending on the results of the business unit, the profit 
plan and the cash flow generated. To fix the final multiplying factor, the 
CEO’s performance in respect of financial and non-financial objectives 
during the year will also be taken into account. 
 
Payment will be made in the following year, after the annual financial 
statements have been approved by the Board of Directors. 
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(ii) Long-term incentive package – OWC shares 
Since he is an executive of the Otis Worldwide Corporation (“OWC”) 
group, the CEO may receive an annual long-term incentive package 
consisting of a OWC share-based compensation scheme. The purpose 
of this scheme is to reward OWC group executives who, because of their 
position, have significant management responsibilities and, through their 
effort and by attaining the forecast targets, contribute to the long-term 
success of the corporation and its subsidiaries, including the Company. 
 
The share-based compensation schemes may be awarded on certain 
occasions and may depend on the individual performance of the CEO 
and the attainment of the objectives of the Company, Otis Elevator 
Company, OWC and other group companies. 
 
This type of compensation may include awarding the CEO different 
OWC share-based financial instruments (Stock Appreciation Rights, 
Performance Share Units, Restricted Stock Units and similar 
instruments).  

 
The Policy states that the compensation system described for the CEO will likewise be 
applicable to any new executive director who joins the Company during the term the 
Policy is in force. Thus, the conditions described above are, at the date of issue of this 
report, applicable to both Mr Bernardo Calleja as the Executive Chairman of the 
Company and Mr Joao Penedo as the Company’s CEO.
 

3. Distribution by the Board of Directors 
 
Within the limits fixed by the Bylaws, the Compensation Policy, article 18 of the Regulations 
of the Board of Directors and each General Shareholders’ Meeting (under article 218 of the 
Capital Companies Law, the compensation fixed for the directors in their capacity as such 
will be distributed among its members in the manner freely determined by the Board of 
Directors in each financial year, depending on the duties and responsibilities attributed to 
each director, whether they are members of any Board committees and any other objective 
circumstances deemed relevant.  
 
Likewise, the Board also distributes and approves the variable components of the 
compensation of the Chief Executive Officer and members of senior management 
(subsequent to a prior proposal from the Nominating and Compensation Commission and 
within the limits fixed by law, the Bylaws and the Compensation Policy). 
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4. Summary of items of compensation 

The items of compensation applicable for the different types of director in the Company are 
summarized in the following table:  

Type Number 
Fixed 

compensation 
Variable 

compensation 

Other 
compensation 
items (Bylaw-

stipulated 
compensation) 

UTC 
long-
term 

incentive 
scheme 

Executive 
directors 

2(1) YES YES NO YES 

Proprietary 
directors 

3 NO NO YES(2) NO 

Independent 
directors 

2 NO NO YES(2) NO 

(1) On January 26, 2021, the Company’s Board of Directors decided to appoint Mr Bernardo Calleja as the 
Company’s Executive Chairman and co-opted Mr Joao Penedo as a new member of the Board of Directors, 
likewise appointing him as the Company’s CEO (notified on January 27, 2021, register No. 6776). Since said date, 
the Company has had two executive directors. 

(2) The compensation of directors in their capacity as such regulated in the Bylaw-stipulated Compensation and 
the Compensation Policy (i.e. a share of 1.5% in the consolidated profit after tax with an upper limit of 1% of the 
consolidated profit) cannot be considered to fall within the “Variable compensation item”. The CNMV’s criterion is 
that variable compensation should be restricted to compensation items linked to the director’s individual 
performance. Consequently, this compensation is included as “Other items”. 

Relative importance of variable compensation items vis-à-vis fixed compensation 
(compensation mix) and the criteria and objectives taken into consideration in their 
determination and to guarantee a suitable balance between the fixed and variable 
components of the compensation. In particular, state the actions adopted by the 
company in relation to the compensation system to reduce exposure to excessive risks 
and adapt this to the long-term objectives, values and interests of the company, which 
will include, as the case may be, mention of the measures to guarantee that the long-
term results of the company are taken into account in the compensation policy, the 
measures adopted in relation to those categories of staff whose professional activities 
have a material impact on the risk profile of the company and measures to avoid conflict 
of interest, as the case may be. 
 
Furthermore, state whether the company has established any period for the accrual or 
consolidation of certain variable compensation items, in cash, shares or other financial 
instruments, any deferral period in the payment of amounts or the handover of accrued 
and consolidated financial instruments, or if any clause exists reducing the deferred 
compensation or that obliges the director to return compensation received, when such 
compensation has been based on certain figures that have clearly been shown to be 
inaccurate has been agreed. 
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Explanation 

The variable compensation system is restricted to the Company’s executive directors and senior 
management. The final structure of the compensation mix of the executive directors depends on the 
final decision that the Board of Directors adopts on the limits established in the Compensation Policy 
at the proposal of the Nominating and Compensation Commission. This Board decision is not based 
solely on financial parameters, but also takes account of whether the executive director has complied 
with the Company’s regulations and ethics procedures and has performed well in management, risk 
control and personal safety in work processes.  

In relation to the accrual period, the variable compensation of the executive directors is based on an 
annual incentive (cash payment) which accrues in the fiscal year to which it is associated and its total 
amount -and the resulting payment- is decided by the Board of Directors (at the proposal of the 
Nominating and Compensation Commission) in the following fiscal year. 

Additionally, the executive director has a long-term incentive package due to his status as a OWC 
group executive. As notified by the Company in the Material Event of April 3, 2020 after the 
reorganization of United Technologies Corporation (UTC), the Company became a member of the 
Otis Worldwide Corporation (OWC) Group as of said date. This incentive package for the CEO is 
based on his performance over several years and the sustainable long-term value he creates for the 
Company. 

Specifically, for the current year, since the Chairman has been given executive functions and a new 
Chief Executive Officer has been appointed, both the fixed and variable compensation agreed with 
these two directors will fall within the Director Compensation Policy approved on June 16, 2020 at the 
Ordinary General Shareholders’ Meeting, the sums permitted under said Policy having actually been 
reduced.  

Notwithstanding the foregoing, the Board has considered revising the current Compensation Plan for 
the periods 2021, 2022 and 2023 in order to update certain aspects, such as the format and formula 
for pension contributions, taking account of the fact that there are now two executive directors, and 
likewise to update certain amounts applicable to insurance, etc. At any event, any change or proposal 
will be reviewed by the Nominating and Compensation Commission and submitted for the approval of 
the Board of Directors, in order to subsequently be proposed and approved at the General 
Shareholders’ Meeting. 

 

- Amount and nature of fixed components that are due to be accrued during the year by 
directors in their status as such. 

Article 24 of the Bylaws fixes global compensation for all the members of the Board of Directors in 
their status as such consisting of a maximum share of 1.5% of the consolidated profit after tax up to 
a limit of 1% of the consolidated profit before tax. This amount can only be taken from the liquid profit 
(after tax) after the legal reserves and the reserves provided for in the Bylaws have been covered 
and a dividend of at least 10% of the paid-up share capital has been recognized in the shareholders’ 
favour (“Bylaw-stipulated Compensation”).  
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At the proposal of the Nominating and Compensation Commission, the Board of Directors will approve 
the final amount of the Board compensation respecting the limits set out in the Bylaws, the 
Compensation Policy and the resolutions of the Ordinary General Shareholders’ Meeting under article 
218 of the Capital Companies Law. 

Likewise, at the proposal of the Nominating and Compensation Commission, the Board of Directors 
will decide on the distribution of the amount mentioned in the previous paragraph among the Board 
members, taking account of the duties and responsibilities assigned to each director, whether or not 
they were members of Board committees and other objective circumstances deemed relevant. 

Lastly, there is no fixed additional compensation for holding the position of Chairman of the Board of 
Directors. Neither are per diem allowances paid for attending meetings. 

 

 

 

 

 

 

 

- Amount and nature of fixed components that are due to be accrued during the year for 
the performance of senior management functions of executive directors. 
 

As stated in the preceding sections, at the approval date of this Report, the Compensation Policy 
approved at the last General Shareholders’ Meeting is applicable. The part applicable to the fixed 
compensation of the CEO’s compensation mix, which is likewise applicable to other executive 
directors, is as follows: 
 

(A) Fixed compensation 

(i) Fixed portion 
 
The CEO will receive fixed cash compensation of 324,000 euros per year. This fixed salary may vary 
in each one of the periods 2021, 2022 and 2023 up to a maximum of 30,000 euros per year. 
 
(ii) Contributions to pension and insurance systems 
 
The Company will make the following contributions to pension and insurance systems in favour of the 
CEO: 
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Item Amount 2020 

Upper limits for the 
periods 2021, 2022 & 

2023(1) 

Contribution to a defined-
contribution pension 
scheme 

7% of 65,287.18 
euros, plus 28% of 
the difference 
between his gross 
fixed annual 
compensation and 
65,287.18 euros 

7% of 65,287.18 euros, 
plus 28% of the 
difference between his 
gross fixed annual 
compensation and 
65,287.18 euros 

Insurance premiums 
covering death and 
disablement 

€1,182.86  €2,000 euros 

Life insurance premiums €400,52 €550 

Accident insurance 
premiums 

€423.13 € €550 

Health insurance 
premiums 

€3,000 €4,000  

 

(iii) Liability insurance 

The Company will take out liability insurance for the CEO. 

As indicated, the fixed remuneration conditions approved for the two executive directors are framed 
within these guidelines, even the amounts being lower than those approved. 

 

- Amount and nature of any component of compensation in kind that will accrue during 
the year, including, but not limited to, insurance premiums paid in favour of the director. 
 

The Company has not awarded any compensation in kind to the directors in their capacity as such. 

 

The compensation in kind that will be given to the executive directors in the current period are 
those described in the preceding section (ii) Contributions to pension and insurance systems, In 
relation to insurance premiums (life, health, disablement, accident, etc.) and (iii) Liability insurance.  
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In the event that, finally, a new Director Compensation Policy is proposed for the periods 2021, 
2022 and 2023 to the General Shareholders’ Meeting that is held this year, said amounts could be 
updated subsequent to the Meeting’s approval. 

- Amount and nature of variable components, differentiating between those established 
in the short and long term. Financial and non-financial, including social, environmental 
and climate change parameters selected to determine variable compensation in the year 
in progress, explaining the extent to which these parameters are related to performance, 
both of the director and of the company, together with their risk profile, and the 
methodology, deadline necessary and techniques established to determine the degree 
of compliance with the parameters used in the design of the variable compensation at 
the end of the year. 
 

- State the range, in monetary terms, of the different variable components according to t-
he degree of compliance with the objectives and parameters established, and whether 
any maximum monetary amounts exist in absolute terms. 

As described above, the new Director Compensation Policy applicable to the years 2021, 2022 
and 2023, which has been approved and is in force and does not differ significantly from the 
Policy applied in previous years, states that: 

(B) Variable compensation 
(i) Annual incentive 

The Company may make a payment to the CEO for a variable annual incentive with a 
target of 60% of his gross annual salary. To calculate this incentive, a multiplying factor 
will be used, which may be lower or higher than 1, depending on the results of the 
business unit, the profit plan and the cash flow generated. To fix the final multiplying 
factor, the CEO’s performance in respect of financial and non-financial objectives 
during the year will also be taken into account. 
 
Payment will be made in the following year, after the annual financial statements have 
been approved by the Board of Directors. 

 
(ii) Long-term incentive package – OWC shares 

Since he is an executive of the Otis Worldwide Corporation (“OWC”) group, the CEO 
may receive an annual long-term incentive package consisting of a OWC share-based 
compensation scheme. The purpose of this scheme is to reward OWC group 
executives who, because of their position, have significant management responsibilities 
and, through their effort and by attaining the forecast targets, contribute to the long-
term success of the corporation and its subsidiaries, including the Company. 
 
The share-based compensation schemes may be awarded on certain occasions and 
may depend on the individual performance of the CEO and the attainment of the 
objectives of the Company, Otis Elevator Company, OWC and other group companies. 
 
This type of compensation may include awarding the CEO different OWC share-based 
financial instruments (Stock Appreciation Rights, Performance Share Units, Restricted 
Stock Units and similar instruments).  
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The Policy states that the compensation system described for the CEO will likewise be 
applicable to any new executive director who joins the Company during the term the Policy is in 
force. Thus, the conditions described above are, at the date of issue of this report, applicable to 
both Mr Bernardo Calleja as the Executive Chairman of the Company and Mr Joao Penedo as 
the Company’s CEO. 
 
The variable compensation of both the executive directors for the current year will fall within the 
framework fixed by the aforementioned policy. 
 
There is no maximum monetary sum in absolute terms. 

 
 

 
- Main characteristics of long-term savings systems. Among other information, state the 

contingencies covered by the system, whether through defined contributions or 
benefits, the annual contribution that needs to be made to the defined contribution 
system, the benefits directors are entitled to in the event of defined benefit systems, the 
conditions under which economic rights are consolidated for directors and their 
compatibility with any other type of payment or severance pay as a result of the early 
termination or dismissal of the director, or deriving from the termination of the 
contractual relation, in the terms provided, between the company and the director. 
 

State if the accrual or consolidation of any of the long-term savings plans is linked to 
achieving certain objectives or parameters related to the short- or long-term 
performance of the director. 

 

As described in preceding paragraphs, the new Director Compensation Policy applicable to 
the periods 2021 to 2023 provides for the Company to make the following contributions to 
pension and insurance schemes in favour of the CEO: 

 

Item Amount 2020 

Upper limits for the 
periods 2021, 2022 & 

2023(1) 

Contribution to a defined-
contribution pension 
scheme 

7% of 65,287.18 
euros, plus 28% of 
the difference 
between his gross 
fixed annual 
compensation and 
65,287.18 euros 

7% of 65,287.18 euros, 
plus 28% of the 
difference between his 
gross fixed annual 
compensation and 
65,287.18 euros 

 

The Policy states that the compensation system described for the CEO will likewise be 
applicable to any new executive director who joins the Company during the term the Policy 
is in force. Thus, the conditions described above are, at the date of issue of this report, 
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applicable to both Mr Bernardo Calleja as the Executive Chairman of the Company and Mr 
Joao Penedo as the Company’s CEO. 

Notwithstanding the foregoing, the Board has considered revising the current Compensation 
Plan for the periods 2021, 2022 and 2023 in order to update certain aspects, such as the 
format and formula for pension contributions, taking account of the fact that there are now 
two executive directors, and likewise to update certain amounts applicable to insurance, etc. 
At any event, any change or proposal will be reviewed by the Nominating and Compensation 
Commission and submitted for the approval of the Board of Directors, in order to 
subsequently be proposed and approved at the General Shareholders’ Meeting. 

These contributions are indirectly linked to the performance of the executive directors, since 
they are linked to their annual compensation. 

- Any type of payment or severance pay for early termination or dismissal of the director, 
or deriving from the termination of the contractual relation, in the terms provided, 
between the company and the director, whether voluntary resignation by the director or 
dismissal of the director by the company, as well as any type of agreement reached, 
such as exclusivity, post-contractual non-competition, permanence or 
loyalty, which entitle the director to any type of compensation. 
 

The particular conditions contained in the contracts of the executive directors were proposed 
by the Nominating and Compensation Commission on January 21, 2021 and approved by at 
least two thirds of the Board of Directors, in accordance with articles 249 and 529 quindecies 
of the Capital Companies Law. Likewise, their basic conditions were approved by the Genera 
Shareholders’ Meeting in the Compensation Policy, given that the contracts comply with and 
fall within the framework of the Director Compensation Policy applicable for the periods 2021, 
2022 and 2023, approved at the General Shareholders’ Meeting held on June 16, 2020. 

In the current contracts signed between the Company and the executive directors, there are 
no continuity or loyalty agreements that entitle the director to receive any kind of compensation. 

In addition, regarding the details of the contract signed with Mr Bernardo Calleja Fernández as 
Executive Chairman on January 26,2021: 

- Exclusivity clause: there is an exclusivity clause, although it does not give the right to receive 
any sum in addition to those established as fixed or variable compensation; 

- Indemnification in the event of early dismissal or termination by the Company: there are no 
clauses that establish the right to any indemnification in the event of dismissal or removal.  

- Post-contractual non-competition clause: Mr Bernardo Calleja will have the right to receive, 
as compensation for the non-competition obligation, a gross sum equivalent to 12 monthly 
payments of the agreed fixed compensation that he has been receiving at the time the contract 
terminates, which will be settled in 24 equal monthly payments over the agreed term of the 
obligation, i.e. two years after finalization of his relationship with the group. The Company may 
cancel the non-competition obligation, in which case no amount will be payable for this item. 
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Lastly, in the contract signed between the Company and Mr Joao Penedo, as CEO, on January 
26, 2021, regarding the aforementioned items: 

- Exclusivity clause: there is an exclusivity clause, although it does not give the right to receive 
any sum in addition to those established as fixed or variable compensation; 

- Indemnification in the event of early dismissal or termination by the Company: there is a 
clause that states that, in the event of dismissal or termination at the Company’s wishes, Mr 
Penedo will be entitled to gross severance compensation equivalent to 45 days of 
compensation per year of service as from his appointment as CEO of the Company on January 
26, 2021 until the date on which the contract terminates. Mr Penedo will not receive any 
severance compensation if the termination of the contract is due to a serious and wilful breach 
on the part of Mr Penedo of his obligations under the contract signed with the Company or the 
infringement by Mr Penedo of the law, the Bylaws of the Company, the Regulations of the 
General Shareholders' Meeting or Board of Directors, the Company's Internal Code of 
Conduct, or any regulations, policies or guidelines that may be applicable to Mr Penedo or 
approved by the Board of Directors or any competent body of the Company or the Otis Group. 
Likewise, neither will he be entitled to severance compensation in the event of death, 
retirement or a disability rating that prevents him from carrying out his duties for a period of 
longer than nine months. 

- Post-contractual non-competition clause: Mr Penedo will have the right to receive, as 
compensation for the non-competition obligation, a gross sum equivalent to 12 monthly 
payments of the agreed fixed compensation that he has been receiving at the time the contract 
terminates, which will be settled in 24 equal monthly payments over the agreed term of the 
obligation, i.e. two years after finalization of his relationship with the group. The Company may 
cancel the non-competition obligation, in which case no amount will be payable for this item.  

 

 

- State the conditions that contracts should respect for those exercising senior 
management functions as executive directors. Among others, information should be 
provided on the duration, limits on amounts of severance pay, minimum contract term 
clauses, notice periods and payment in lieu of these notice periods, and any other 
clauses relating to hiring bonuses, compensation and golden parachute clauses for 
early termination of the contractual relationship between the company and the 
executive director. Include, among others, the pacts or agreement on con- competition, 
exclusivity, permanence and loyalty, and post-contractual non- competition, unless 
these have been explained in the previous section. 

Further to the contents of the preceding paragraphs, this section adds the following 
information: 

Term: indefinite (insofar as the executive directors continue to hold the position to which 
they have agreed). 

Notice period: the director may terminate the contract at any time by notifying the 
Company in writing with at least three months’ advance notice. If the notice obligation is 
not met, the executive director must indemnify the Company with a sum equivalent to the 
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gross fixed compensation he is receiving at the termination date of the contract 
corresponding to the shortfall in the notice period. 

The rest of the conditions requested are described in the preceding section. 

 

- The nature and estimated amount of any other supplementary compensation accrued 
by directors in the year in progress in consideration for services rendered other than 
those inherent in the post. 
 
The Company does not pay supplementary amounts to the directors for services other than 
those inherent to the post. 
 

 
 

- Other remunerative items or by-products, as the case may be, of the company granting 
the director advance payments, loans, guarantees or any other compensation. 
 
At the date of issue of this report, there are no items of compensation other than those 
mentioned in the preceding sections and no sums have been paid to the directors in their 
capacity as such for the current year. 

 

- The nature and estimated amount of any other planned supplementary compensation 
accrued by directors in the year in progress that are not included in the previous 
sections, whether payment is satisfied by the company or another group company. 
 

The Executive Chairman is likewise President of OTIS EMEA, in which respect he has signed 
an employment contract with Otis Elevator Worldwide, Srl, a company belonging to the Otis 
group, under which he is compensated for his services as an employee, which are totally 
unrelated to his position as Executive Chairman of the Company. Otis Elevator Worldwide Srl 
pays this compensation in full and, thus, it does not entail any cost for Zardoya Otis, S.A. 
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A.2. Explain any significant change in the compensation policy applicable in the current year 
resulting from: 

 - A new policy or a modification of the policy already approved by the General Meeting. 

 - Significant changes in the specific determinations established by the board for the current 
year regarding the compensation policy in force with respect to those applied in the 
previous year. 

 - Proposals that the board of directors has agreed to submit to the general shareholders’ 
meeting to which this annual report will be submitted and which are proposed to be 
applicable to the current year. 

The Ordinary General Shareholders’ Meeting of June 16, 2020 approved a new Director 
Compensation Policy applicable to the periods 2021, 2022 and 2023, which does not differ 
significantly from the Policy approved by the General Meeting of May 24, 2107 to be applied 
in the years 2018, 2019 and 2020. 

The Board of Directors is assessing the possibility that, at the proposal of the Nominating and 
Compensation Commission, it should submit a new Compensation Policy for the periods 2021, 
2022 and 2023 to the Company’s next Ordinary General Shareholders’ Meeting. The new 
Policy would supplement and update the Policy approved at the last General Meeting, in order 
to introduce some changes derived from the appointment of Mr Bernardo Calleja as the 
Company’s Executive Chairman and Mr Joao Penedo as the Company’s CEO (notified on 
January 26, 2021, register No. 6776). It is planned for the Policy submitted for the approval of 
the next General Meeting to reflect the change in the number of executive directors, which has 
risen from one to two, and include some additional items of compensation that the executive 
directors could receive, as well as some technical or supplementary improvements. At any 
event, the Policy submitted for the approval of the next General Meeting is not expected to 
differ significantly from the one approved at the last Meeting. 

A.3. Identify the direct link to the document where the current company compensation policy is 
posted, which must be available on the web page of the company. 

https://www.otis.com/es/es/accionistas-inversores/ 

A.4. Explain, taking into account the data provided in Section B.4, the outcome of voting, of a 
consultative nature, by shareholders at the General Shareholders’ Meeting on the annual 
report on compensation for the previous year. 

 At the 2020 General Shareholders’ Meeting, the percentage of votes in favour of the resolution 
concerning the consultative vote on the Annual Director Compensation Report was 91.29% of 
the total shareholders present in person or by proxy. Therefore, taking the high percentage of 
votes in favour into account, the Company has continued to follow the path fixed by the 
principles of the Compensation Policy approved in 2017, which are maintained in the 
Compensation Policy approved at the General Meeting held on June 16, 2020, and has 
continued to comply strictly with the requirements and limits (established by law, in the Bylaws 
or internally) applicable to director compensation. 
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B. OVERALL SUMMARY OF HOW THE COMPENSATION POLICY HAS BEEN APPLIED 
DURING THE YEAR ENDED 

B.1.  Explain the process followed to apply the compensation policy and determine the 
individual compensation contained in Section C of this report. This information will 
include the role played by the compensation committee, the decisions taken by the 
Board of Directors and, as the case may be, the identity and the role of the external 
advisors whose services have been used in the process to apply the compensation 
policy in the year ended. 

Compensation of directors in their capacity as such 

(A) The Ordinary General Meeting approves the maximum percentage share each year within 
the framework of the Bylaw-stipulated Compensation. In 2020, this maximum percentage 
share was 1.5% of the consolidated profit after tax up to a limit of 1% of the consolidated profit 
before tax. Said maximum percentage is below the upper limit fixed in the Bylaws and the 
Compensation Policy and was approved by the Ordinary General Shareholders’ Meeting, 
notwithstanding the Board’s powers to fix the exact amount to be paid below said limit, in 
accordance with Bylaws and the Compensation Policy. 

Likewise, respecting the limits fixed by the Ordinary General Shareholders’ Meeting, the 
Bylaw-stipulated Compensation and the Compensation Policy, the Board of Directors (at the 
proposal of the Nominating and Compensation Commission) decided, at its July 2020 meeting, 
to limit the total amount of the compensation to 683,333.34 euros for 2020, thus reducing the 
amounts in previous years due to the changes in the Board structure during the year. 

At the same meeting, subsequent to a report in favour from the Nominating and Compensation 
Commission, the Board decided on the distribution of this compensation among the 
Company’s directors, depending on the duties and responsibilities assigned to each director, 
whether or not they are members of Board committees, and other objective circumstance 
deemed relevant. 

(B) In addition, at its July 2020 meeting, the Board of Directors decided to pay 433,333.34 
euros on account of the compensation of the directors in their capacity as such for 2020 (after 
the end of the first semester of 2020), meeting the requirements fixed in the Compensation 
Policy. 

Before the Board meeting, in accordance with the Compensation Policy, the Audit Committee 
confirmed and reported favourably to the Board of Directors on compliance with the 
Compensation Policy requirements for making payment on account of the compensation of the 
directors in their capacity as such. 

Compensation of the Chief Executive Officer 

(A) Mr Bernardo Calleja Fernández, the Company’s Chief Executive Officer and only executive 
director in 2020, received fixed compensation for carrying out executive duties.  

This fixed compensation was 292,499.98 euros in 2020. This amount was lower than the 
324,000 euros approved for the 2020 period by the Board of Directors, subsequent to a 
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favourable opinion from the Nominating and Compensation Commission within the framework 
of the Compensation Policy applicable to said period. The executive director voluntarily 
decided not to apply the salary increase during the period and his salary was even reduced 
during several months of the year. Likewise, in 2020, the Company contributed 77,009.43 
euros to the defined-contribution pension plan taken out for Mr Bernardo Calleja Fernández.  
 
These fixed compensation components observe the provisions of the Compensation Policy 
and the amounts were expressly approved by Board of Directors (at the proposal of the 
Nominating and Compensation Commission).  
 
(B) The variable compensation of the Chief Executive Officer was approved by the Board of 
Directors (at the proposal of the Nominating and Compensation Commission). As stated, this 
variable compensation consisted of a cash sum of 240,000.00 euros. 

In addition, the Chief Executive Officer may also be the beneficiary of the long-term OWC 
share-based incentive package. This share-based scheme is awarded annually, depending on 
individual performance and the attainment of objectives of the Company and OWC.  

In 2020, an UTC share package, received from UTC, for an amount of 673,431.43 euros was 
released to the Chief Executive Officer, corresponding to packages granted in previous years. 

 

 

 

B.2.  Explain the different actions taken by the company in relation to the compensation 
system and how they have contributed to reducing exposure to excessive risks and 
adapting them to the long-term objectives, values and interests of the company, 
including a reference to the measures that have been adopted to guarantee that the 
long-term results of the company have been taken into consideration in the 
compensation accrued and that a suitable balance has been attained between the fixed 
and variable components of the compensation, the measures that have been adopted 
in relation to those categories of staff whose professional activities have a material 
repercussion on the company’s risk profile and the measures that have been adopted 
to avoid conflicts of interest, if appropriate. 

The composition of the Board of Directors at the end of 2020 (57.14% of its members were 
proprietary directors) guarantees that the director compensation policy takes the results that 
should be obtained by the Company in the long term into account. 

Thus, compensation of directors in their capacity as such had remained stable at 1,200,000 
euros over recent years (well below the quantitative limit fixed in the Compensation Policy). As 
described above, the Board of Directors reduced that amount to 683,333.34 euros in 2020 as 
a result of the changes made to the Board of Directors in said year. This practice established 
by the Board of Directors has contributed -and contributes- to necessarily link director 
compensation with the Company’s best long-term interests. Only the executive directors 
receive part of their compensation as variable items. 
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B.3.  Explain how the compensation accrued over the year meets the provisions contained 
in the current compensation policy. 

Furthermore, report on the relationship between the compensation obtained by the 
directors and the results or other performance measures of the company in the short 
and long term, explaining, as the case may be, how the variations in the performance 
of the company have influenced changes in the compensation of directors and how 
the latter contribute to the short- and long-term results of the company. 

In 2020, the compensation of directors, both in their capacity as such and for performing 
executive duties, was structured in accordance with the framework contained in the 
Company’s Bylaws, the Compensation Policy and the resolution of the Ordinary General 
Shareholders’ Meeting under article 218 of the Capital Companies Law. 

Total compensation accrued by directors in their status as such did not exceed the upper limit 
of 2,000,000 euros fixed in the Compensation Policy. 

The individual fixed compensation of the Chief Executive Office for his executive duties 
accrued in 2020 was calculated by applying the amounts approved by the Board of Directors 
at its March 2020 meeting (at the proposal of the Nominating and Compensation 
Commission), within the regulatory framework established by the Bylaws, the Compensation 
Policy and the contract signed between the Chief Executive Officer and the Company (which 
was approved in accordance with the requirements of the Capital Companies Law). Likewise, 
the Board of Directors, together with the Nominating and Compensation Commission, 
analyzed and verified that objectives (both financial and non-financial) had been met  in order 
to determine the final amount of the executive director’s variable compensation, including, 
but not limited to, compliance with the Company’s regulatory and ethical rules and 
procedures, management and risk control rules and procedures, and rules and procedures 
for the safety of people in work processes.  

B.4. Report on the result of the consultative vote at the General Shareholders’’ Meeting on 
compensation in the previous year, indicating the number of votes against that may 
have been cast. 

 Number % of total 

Votes cast 335,909,141 71.40% 

 

 Number % of votes cast 

Votes against 29,157,664 8.68% 

Votes in favour 306,751,477 91.29% 

Abstentions 118,042 0.04% 
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B.5. Explain how the fixed components accrued during the year by the directors in their 
capacity as such have been determined and how they have changed with respect to 
the previous year. 

As described above, the compensation of directors in their capacity as such was 683,333.34 
euros in 2020 as Bylaw-stipulated compensation (1,033,333.33 euros in 2019). 

B.6.  Explain how the salaries accrued by each one of the executive directors over the past 
financial year for the performance of management duties were determined, and how 
they have changed with respect to the previous year. 

As stated in preceding sections, in the period ended November 30, 2020, there were no 
delegate bodies other than the Chief Executive Officer or directors other than Mr Bernardo 
Calleja Fernández, the Company’s Chief Executive Officer, who had been assigned 
management duties. 

The salary of the Chief Executive Officer for the period 2020 was approved by the Board of 
Directors at its March 2020 meeting. Said amount is in line with the Compensation Policy and, 
as stated above, did not vary substantially in comparison with the preceding year.  

B.7.  Explain the nature and the main characteristics of the variable components of the 
compensation systems accrued in the year ended. 

In particular: 

– Identify each one of the compensation plans that have determined the different types 
of variable compensation accrued by each of the directors in the year ended, including 
information on their scope, their date of approval, their date of incorporation, the 
periods of accrual and validity, the criteria used to evaluate performance and how this 
has affected the establishment of the variable amount accrued, as well as the 
measurement criteria used and the period necessary to be in a position to suitably 
measure all the conditions and criteria stipulated. 

In the case of share options and other financial instruments, the general 
characteristics of each plan will include information on both the conditions to acquire 
unconditional ownership (consolidation) and to exercise these options or financial 
instruments, including the price and term to exercise them. 

– Each one of the directors, together with their category (executive directors, 
proprietary external directors, independent external directors and other external 
directors), that are beneficiaries of compensation systems or plans that include 
variable compensation. 

– As the case may be, information is to be provided on periods for the accrual or 
deferment of payment applied and/or the periods for withholding/unavailability of 
shares or other financial instruments, if they should exist. 
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In accordance with the Compensation Policy, the contract signed with the Company 

Pursuant to the Compensation Policy and the contract signed with the Company and the 
resolution of the Board of Directors (at the proposal of the Nominating and Compensation 
Commission), Mr Bernardo Calleja Fernández, as the Company’s Chief Executive Officer and 
only executive director, had received the following amounts as variable compensation 
components at the end of the 2020 period: 

a) Annual incentive with a target of 60% of the gross annual fixed salary  
 
Calculation of the annual incentive is based on a sum equivalent to 60% of the fixed 
compensation received by the executive director in the preceding year (in this case, 
the gross fixed compensation received by the executive director for 2019). 
 
Subsequently, a multiplying factor (which may be higher or lower than 1) is applied to 
this sum, depending on the results of the business unit and calculated in accordance 
with the profit plan and cash flow generated. To calculate the final multiplying factor, 
not only the financial parameters described above are taken into account, but the 
executive director’s compliance with the Company’s regulatory and ethical rules and 
procedures during the year is also assessed. 
 
In particular, the annual incentive paid in 2020 was 240,000 euros (195,000 in 2019), 
calculated on his gross fixed compensation at December 31, 2019, equivalent to 
300,000 euros (292,000 euros at December 31, 2018). This represents a variable 
incentive of 80.00% in 2020 (66.8% in 2019), meaning a coefficient of 1.33 in 2020 
(1.11 in 2019) applied to the target amount. 
 
This variable compensation is payable in the following year after the annual financial 
statements have been approved by the Board of Directors. 
 

b) Long-term incentive package. Mr Bernardo Calleja Fernández, since he is an OWC 
(formerly UTC) Group executive, may receive an annual long-term incentive package 
(share-based compensation scheme) from the Group. The purpose of this scheme is 
to reward executives holding positions with important management responsibilities 
who, through their effort and the attainment of the planned objectives, contribute to the 
long-term success of the OWC group entities and their subsidiaries, such as, for 
example, the Company in the present case. This scheme includes awarding different 
financial instruments (Stock Appreciation Rights, Perfomance Share Units and/or 
Restricted Stock Units) to the beneficiaries. The share-based schemes are awarded 
annually and depend on individual performance and the attainment of objectives of the 
Company and OWC. 

 
The shares/stock options awarded must be held for at least three years (vesting) and, 
furthermore, certain previously-established business objectives must be attained in 
order for them to be exercised. 
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In this respect, the valuation of the options awarded to Mr Bernardo Calleja Fernández 
in 2020 was 673,421.43 euros (389,979.49 euros in 2019), applying the following 
measurement criteria: 

(i) the shares are valued when they are given to the director, inasmuch as they 
are not subject to any subsequent condition (they are vested from the 
beginning); and 

(ii) options are valued when the director can exercise them. 

For the totality of the Company’s directors, the long-term OWC (formerly UTC) 
incentive scheme, represented a sum of 673,431.43 euros in 2020 (389,979.49 euros 
in 2019), since the only director benefiting from said scheme was Mr Bernardo Calleja 
Fernández. 

 
Payment of variable compensation takes account of whether the executive director has 
complied with the Company’s regulatory and ethical rules and procedures, management and 
risk control rules and procedures, and rules and procedures for the safety of people in work 
processes. In the event of any incident in the areas of the Company’s safety, regulatory control 
or ethics, the Company (through the Board of Directors) reserves the right to reduce the 
executive director’s variable compensation or, in very serious cases, to eliminate it. 

B.8.  Indicate whether certain variable components have been reduced or clawed back 
when, in the case of the former, payment has been consolidated and deferred or, in the 
case of the latter, consolidated and paid, on the basis of data that have subsequently 
proved to be inaccurate. Describe the amounts reduced or clawed back through the 
application of the reduction or clawback clauses, why they were implemented and the 
years to which they refer. 

None of the situations mentioned in this section arose in 2020 

. B.9.  Explain the main characteristics of the long-term savings systems where the amount 
or equivalent annual cost appears in the tables in Section C, including retirement and 
any other survivor benefit that are financed, totally or partially, by the company, 
whether through internal or external contributions, indicating the type of plan, whether 
it is a defined contribution or benefit, the contingencies covered, the conditions to 
consolidate economic rights for directors and their compatibility with any type of 
severance pay for early termination or termination of the contractual relationship 
between the company and the director. 

As mentioned above, the Company makes a contribution to the defined-contribution pension 
plan (savings policy) in favour of the executive director Mr Bernardo Calleja Fernández, the 
amount of which was 77,009.69 euros in 2020 and 70,344.32 euros in 2019. 

In this respect, the contribution for the pension commitment is drawn up in a defined-
contribution pension insurance policy, where the Company makes an annual contribution in 
November, which, for the 2020 period, was calculated in two portions: (i) a first portion of 
4,570.10 euros, equivalent to 7% of 65,287.18 euros, plus (ii) a second portion of 72,439.59 e 
euros, calculated by applying 28% to the difference between Mr Bernardo Calleja Fernández’s 
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gross fixed annual compensation at the contribution date and 65,287.18 euros (amount 
updated by the insurance company at the payment date of the policy contribution). 

The consolidation of the contributions and the respective allocation or time of accrual are based 
on the gross annual compensation and is not linked to the attainment of short- or long-term 
objectives.  

B.10.  Explain, where appropriate, the severance pay or any other type of payment deriving 
from early dismissal or early resignation, or from the termination of the contract in the 
terms provided for therein, accrued and/or received by directors during the year 
ended. 

The Company did not make any payments for the items mentioned in this section in 2020. 

B.11.  Indicate whether there have been any significant changes in the contracts of persons 
exercising senior management functions, such as executive directors, and, where 
appropriate, explain such changes. In addition, explain the main conditions of the new 
contracts signed with executive directors during the year, unless these have already 
been explained in Section A.1. 

No significant changes took place in 2020 in the contract of Mr Bernardo Calleja Fernández, 
the Company’s Chief Executive Officer), who was the Company’s only executive director 
during the period. 

B.12.  Explain  any  supplementary  compensation  accrued  by  directors  as  consideration  
for services rendered outside of their post. 

The directors did not accrue any supplementary compensation as consideration for services 
rendered outside of their post during the year.  

B.13.  Explain any compensation deriving from advance payments, loans or guarantees 
granted, indicating the interest rate, their key characteristics and the amounts 
eventually returned, as well as the obligations taken on by way of guarantee or 
collateral. 

The Company’s Board of Directors agreed to make an advance payment on account of the 
compensation of the directors in their capacity as such for a sum of 433,333.34 euros at the 
end of the first six months of 2020 (the total had been fixed at 683,333.34 euros). Before this 
was approved, in accordance with the Compensation Policy, the Audit Committee reported to 
the Board of Directors in favour of said advance payment, confirming the following in its report: 

(a) The amount of the compensation on account was lower than 1.5% of the consolidated profit 
after tax and 1% of the consolidated profit before tax for the first semester of 2020 and that 
sufficient funds were available at said date to make this payment. 

(b) In the latest statement of financial position, dated November 30, 2019, the needs of the 
legal reserve and the Bylaw-stipulated reserve had been fully covered; and. 
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(c) At the meeting of the Board of Directors held on March 19, 2020, payment of the first interim 
dividend charged to the 2020 profit was approved for a gross amount of 0.08 euros per 
share with a par value of 0.10 euros, which was paid on April 9, 2020. 

The Company has not granted any compensation to the directors in the form of credits, 
guarantees, or equivalent compensation. 

B.14.  Itemise the compensation in kind accrued by the directors over the year, briefly 
explaining the nature of the different salary components. 

The directors have not accrued any compensation in kind except for (i) the contribution to the 
savings policy (defined-contribution pension plan) in favour of the Chief Executive Officer 
described in this report, the 2020 contribution to which totalled 77,009.69 euros, and (ii) the 
Chief Executive Officer’s long-term incentive package due to his group executive status. In 
2020, he received share options for a value of 673,431.43 euros. 

B.15.  Explain the compensation accrued by directors by virtue of payments settled by the 
listed company to a third company at which the director renders services when these 
payments seek to remunerate the director’s services to the company. 

The natural person proprietary directors appointed at the proposal of Alder Holdings, S.A.A. 
(a company belonging to the Otis Worldwide Corporation Group (OWC group), i.e. Mr Patrick 
Martin, Mr Richard Markus Eubanks, Ms Stacy Petrosky and Ms Robin Fiala, did not receive 
any compensation as directors in their capacity as such. Otis Elevator Company, likewise a 
proprietary director, received 341,666.67 euros on their behalf in 2020 (517,000 euros in 
2019). 

This is because it is the policy of the Otis Worldwide Corporation (OWC) group (to which the 
companies Otis Elevator Company and Alter Holdings, S.A.S. belong) for directors of 
companies belonging to the group appointed at its proposal not to receive any compensation. 
Furthermore, no OWC group company pays said compensation to the proprietary directors 
subsequently, although they are remunerated in line with their post and responsibilities. 

B.16.  Explain any other items of compensation other than those mentioned in the previous 
sections, whatever their nature or the group company that settles the payment, 
particularly when this is a related operation or its settlement distorts the true image of 
the total compensation accrued by the director. 

As an exception to the situation described in the preceding pint, Mr Patrick Martin, a 
proprietary director appointed at the proposal of United Technologies Holdings, S.A.S. in 
2018, who held office until May 8, 2020, did receive compensation from the Company. 
Notwithstanding, this compensation was reimbursed to the Company by Otis Elevator 
Worldwide Sprl (also belonging to the OWC group) under the agreement signed between the 
Company and Otis Elevator Worldwide Sprl (to the extent that this compensation was paid to 
Mr Patrick Martin for his executive duties in Otis Elevator Worldwide Sprl). This reimbursable 
compensation received by Mr Patrick Martin was 266,429 euros (taking into account only the 
cash compensation paid by the Company) in 2020 until May 8, 2020, when he resigned from 
his seat on the Company’s Board. 
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C. ITEMISED INDIVIDUAL COMPENSATION ACCRUED BY EACH DIRECTOR 

Name Type Accrual period year 2020 

OTIS ELEVATOR COMPANY Proprietary From 12/01/2019 to 11/30/2020 

EURO-SYNS S.A. Proprietary From 12/01/2019 to 11/30/2020 

MR ALBERTO ZARDOYA ARANA Proprietary From 12/01/2019 to 05/08/2020  

MR JOSE MARIA LOIZAGA VIGURI Other external (Deputy Chair) From 12/01/2019 to 02/23/2020  

MR BERNARDO CALLEJA FERNANDEZ Executive (Chairman) From 12/01/2019 to 11/30/2020 

MS ROBIN FIALA Proprietary From 12/01/2019 to 11/30/2020 

MR JOSE MIGUEL ANDRES TORRECILLAS Independent From 12/01/2019 to 11/30/2020 

MS EVA CASTILLO SANZ Independent From 12/01/2019 to 11/30/2020 

MS STACY PETROSKY  Proprietary From 12/01/2019 to 11/30/2020 

MR MARK EUBANKS Proprietary From 12/01/2019 to 05/08/2020 

MR PATRICK MARTIN Proprietary From 12/01/2019 to 05/08/2020 
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C.1 Complete the following tables regarding the individual compensation of each director (including the salary received for performing executive 
duties) accrued during the year. 

Compensation from the reporting company: 
 (i) Compensation in cash (thousand euros): 
 

Name 
Fixed 

compen-
sation 

Per diem 
allowances 

Compensation 
for 

membership 
of Board 

committees 

Salary 
Short-term 

variable 
compensation 

Long-term 
variable 

compensation 

Severance 
pay 

Other items 
Total 
F.Y. 
2020 

Total 
F.Y. 
2019 

EURO-SYNS S.A. 0 0 0 0 0 0 0 50 50 50 

MR MARIO ABAJO GARCIA 0 0 0 0 0 0 0 0 0 67 

MR JOSE MARIA LOIZAGA VIGURI 0 0 0 0 0 0 0 67 67 200 

OTIS ELEVATOR COMPANY 0 0 0 0 0 0 0 342 342 517 

MR ALBERTO ZARDOYA ARANA 0 0 0 0 0 0 0 25 25 50 

MR JOSE MIGUEL ANDRES 
TORRECILLAS  

0 0 0 0 0 0 0 100 100 100 

MS EVA CASTILLO SANZ 0 0 0 0 0 0 0 100 100 50 

MR BERNARDO CALLEJA FERNANDEZ 293 0 0 0 240 0 0 77 610 562 

MR PATRICK MARTIN (*) 0 0 0 0 0 0 0 266 266 422 
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Remarks 

 

When preparing the table, the following was taken into account: 

(i) Compensation of directors in their capacity as such, regulated in the Bylaw-stipulated Compensation and the Compensation Policy (i.e. a 
share of 1.5% of the consolidated profit after tax with an upper limit of 1% of the consolidated profit) cannot be considered “short-term 
variable compensation”. The CNMV’s criterion is that variable compensation should be restricted to compensation items linked to the 
director’s individual performance. Consequently, this compensation is included as “other items”. 

(ii) The natural person proprietary directors appointed at the proposal of Alder Holdings, S.A.S. (a company belonging to the Otis Worldwide 
Corporation group (OWC group), i.e. Mr Patrick Martin, Mr Richard Markus Eubanks, Ms Stacy Petrosky and Ms Robin Fiala, did not 
receive any compensation as directors in their capacity as such. Otis Elevator Company, likewise a proprietary director, received it on their 
behalf for an amount of 341,666.67 euros in 2020 (517,000 euros in 2019). 

(iii) (*) This compensation relates to compensation as an executive of the company Otis Elevator Worldwide Sprl (a company belonging to the 
group of the Company’s majority shareholder). The amounts paid by the Company are reimbursed to the Company by Otis Elevator 
Worldwide Sprl through the contract signed with said Company. The above amounts relate to the accrual period from 12-01-2019 to 05-
08-2020, on which date Mr Patrick Martin left his position on the Board of Zardoya Otis, S.A. 
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 (ii) Share-based compensation systems: 

 

Name Name of plan 

Financial instruments at 

beginning of 2020 

Financial instruments awarded 

during 2020 
Financial instruments consolidated during the year 

Instruments 

matured but not 

exercised 

Instruments at end of 2020 

No. 

instruments 

No. equivalent 

shares 

No. 

instruments 

No. equivalent 

shares 

No. 

instruments 

No. equivalent / 

consolidated 

shares 

Price of 

consolidated 

shares 

Gross profit on 

consolidated 

shares or 

financial 

instruments 

(thousand €) 

No. 

instruments 

No. 

instruments 

No. equivalent 

shares 

MR BERNARDO 

CALLEJA FERNANDEZ Plan A 2017* 5,200 5,200   5,200 5,200 153,35 198 0 0 0 

MR BERNARDO 

CALLEJA FERNANDEZ Plan B 2017* 3,116 3,116   3,116 3,398 156,55 475 0 0 0 

MR BERNARDO 

CALLEJA FERNANDEZ Plan A 2018* 5,050 5,050 
  

   
 

0 5,500 5,500 

MR BERNARDO 

CALLEJA FERNANDEZ Plan B 2018* 2,752 2,752       0 2,752 2,752 

MR BERNARDO 

CALLEJA FERNANDEZ Plan A 2019* 11,100 11,100      
 

0 11,100 11,100 

MR BERNARDO 

CALLEJA FERNANDEZ Plan B 2019* 2,029 2,029       0 2,029 2,029 

MR BERNARDO 

CALLEJA FERNANDEZ Plan A 2020*   16,817 16,817     0 16,817 16,817 

MR BERNARDO 

CALLEJA FERNANDEZ Plan B 2020*   3,032 3,032     0 3,032 3,032 

MR BERNARDO 

CALLEJA FERNANDEZ Plan C 2020**   14,875 14,875     0 14,875 14,875 

 

(*) Plan originally awarded by UTC on UTC shares. 
(**) Plan awarded by OWC on OWC shares. 
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 (iii) Long-term savings systems: 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

  (iv)  Details of other items 

 N/A 

Name 

Compensation from consolidation of rights to savings system 
(thousand €) 

F.Y. 2020 F.Y. 2019 

MR BERNARDO CALLEJA FERNANDEZ 77 70 

 
 

 
 

Name 
Compensation from consolidation of  

rights to savings system  

MR BERNARDO CALLEJA FERNANDEZ 77 

Name 

Contribution over the year from the company 
(thousand €) with unconsolidated economic 

rights  

Amount of accumulated funds (thousand €) 
with unconsolidated economic rights 

F.Y. 2020 F.Y. 2019 F.Y. 2020 F.Y. 2019 

MR BERNARDO CALLEJA FERNANDEZ 77 70 768 680 
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b) Compensation of the company directors for seats on the boards of other group companies: 

(i) Compensation in cash (thousand €)  

Name 

Fixed 
compen-

sation 

Per diem 
allowan-

ces 

Compensation 
for membership 

of Board 
committees 

Salary 

Short-term 
variable 

compensation 

Long-term 
variable 

compensation 

Severance pay 
Other 
items 

Total 
2020 

Total 
2019 

EURO-SYNS S.A. 0 0 0 0 0 0 0 0 0 0 

MR BERNARDO CALLEJA FERNANDEZ 0 0 0 0 0 0 0 0 0 0 

MR JOSE MARIA LOIZAGA VIGURI 0 0 0 0 0 0 0 0 0 0 

MR ALBERTO ZARDOYA ARANA 0 0 0 0 0 0 0 0 0 0 

OTIS ELEVATOR COMPANY 0 0 0 0 0 0 0 0 0 0 

MR JOSE MIGUEL ANDRES TORRECILLAS 0 0 0 0 0 0 0 0 0 0 

MS EVA CASTILLO SANZ 0 0 0 0 0 0 0 0 0 0 

MS ROBIN FIALA 0 0 0 0 0 0 0 0 0 0 

MR MARK EUBANKS 0 0 0 0 0 0 0 0 0 0 

MR PATRICK MARTIN 0 0 0 0 0 0 0 0 0 0 

MS STACY PETROSKY 0 0 0 0 0 0 0 0 0 0 

 

(ii)  Table of changes in share-based compensation schemes and gross profit from consolidated shares or financial instruments 

N/A 
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(iii)  Long-term savings systems 

N/A 

(iv)  Details of other items 

N/A 
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c) Summary of compensation (thousand €): 

The summary should include the amounts corresponding to all the items of compensation included in this report that have been accrued by the 
director, in thousand euros. 

Name 

 Compensation accrued in the Company Compensation accrued in group companies 

Total cash 
compensation 

Gross profit 
from 

consolidated 
shares or 

instruments 

Compensation 
through 
savings 
systems 

Other 
items 

Total F.Y. 
2020 

Total cash 
compensation 

Amount of 
shares 

allocated 

Gross profit 
from options 

exercised 

Total F.Y 
2020 

Total  
F.Y. 2020 

Total  
F.Y. 2019 

MR BERNARDO CALLEJA FERNANDEZ 533 673 77 0 1,283 0 0 0 0 1,283 952 

MR JOSE MARIA LOIZAGA VIGURI 67 0 0 0 67 0 0 0 0 67 200 

MR ALBERTO ZARDOYA ARANA 25 0 0 0 25 0 0 0 0 25 50 

EURO-SYNS S.A. 50 0 0 0 50 0 0 0 0 50 50 

MR MARIO ABAJO GARCIA 0 0 0 0 0 0 0 0 0 0 67 

OTIS ELEVATOR COMPANY 342 0 0 0 342 0 0 0 0 342 517 

MR ANDRES TORRECILLAS, JOSE MIGUEL 100 0  0 0 100 0 0 0 0 100 100 

MS EVA CASTILLO SANZ  100 0 0 0 100 0 0 0 0 100 50 

MR PATRICK MARTIN (*) 266  286 0 0 552 0 0 0 0 552 591 

TOTAL 1,483 959 77 0 2,519 0 0 0 0 2,519 2,577 

(*) This compensation relates to compensation as an executive of the company Otis Elevator Worldwide Sprl (a company belonging to the group of the Company’s majority shareholder). The amounts paid by the Company 
are reimbursed to the Company by Otis Elevator Worldwide Sprl through a contract signed with said company. The above amounts accrued in the period 12-01-2019 to 05-08-2020, the date on which Mr Patrick Martin left his 
post on the Board of Zardoya Otis, S.A.
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D. OTHER INFORMATION OF INTEREST 

 

If there is any other important matter concerning director compensation that it has not been 
possible to include in other sections of this report but that it is necessary to include to provide 
more complete and substantial information on the company’s compensation structure and 
practices in relation to its directors, give a brief description thereof. 

 

 

This annual compensation report was approved by the Company’s Board of Directors at its 
meeting of February 23, 2021. 

State whether any directors have voted against the approval of this report or abstained in 
relation thereto. 

 

 

Y e s  [   ]  N o  [ X ]   

 

 

Name or company name of members of the Board of Directors who did not 
vote in favour of the approval of this report 

Reasons (against, 
abstention, not present) 

Explain the reasons 

N/A N/A N/A 

 

4.4

Ficha 4.4 Report on Director's Compensation

GENERAL SHAREHOLDERS MEETING 2021



Courtesy Translation. In the event of discrepancy, the Spanish-language version prevails. 

 

 

 

General Shareholders’ Meeting 
2021 

*   *   *   *   * 
 

Audit Committee Report on the Independence of the external auditor 
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AUDIT COMMITTEE’S REPORT  
ON THE INDEPENDENCE OF THE EXTERNAL AUDITOR 

FEBRUARY 23TH, 2021 

 

Purpose of the report 
The Audit Committee of Zardoya Otis, S.A. (the “Company”) issues this report, prior to the 
audit report on the annual financial statements for the period ended November 30, 2020, in 
order to express its opinion on the independence of the Company’s account auditor, in 
accordance with article 529 quaterdecies, 4.f) of Royal Legislative Decree 1/2010 of July 2, 
whereby the Revised Text of the Capital Companies Law was approved (the “Capital 
Companies Law”), the Regulations of the Company’s Board of Directors, article 12 A) 2 (f) (v) 
and paragraph 1 b) (ii) of Article 14 of the Audit Committee Regulations.  

The auditor to which this report refers is PricewaterhouseCoopers Auditores S.L., with 
registered office in Madrid, Paseo de la Castellana 259B, Torre PwC, and tax identification No. 
B-790312909 (the “Auditor”). It has been the Company’s external account auditor for more 
than 30 years, as stated in the Company’s 2020 Annual Corporate Governance Report. 

In order to properly assess whether the Auditor meets the conditions for independence, the 
Committee will apply its internal regulations, as well as the Independence guidelines and rules 
on incompatibility set out in Law 22/2015 of July 20 on account auditing (the “Account 
Auditing Law”), and Royal Decree 1517/2011 of October 31, whereby the Implementing 
Regulations of the Account Auditing Law (amended by Royal Decree 877/2015 of October 2) 
were approved (the “Account Auditing Regulations”). 

Information obtained on the Auditor’s independence 

Written communication from the Auditor 

Prior to issuing this report, in accordance with the Capital Companies Law, article 529 quindecies, 
4.e), the Regulations of the Board of Directors, article 12 A) 2 (f), and the Regulations of the Audit 
Committee, article 14, the Committee has had the appropriate contacts with the external auditor 
in order to receive information on any questions that might place its independence at risk and any 
other matters related to the audit process. 

With the framework of these contacts, the Audit Committee has received a written statement in 
which the Auditor states its independence in relation to the Company or companies that are 
directly or indirectly related to the latter. Furthermore, the statement provides details of additional 
services of any nature provided by the Auditor to the Company and its Group. Said statement is 
attached hereto as Exhibit 1. 

Services rendered 

Details of additional services of any nature provided by the Auditor to the Company and its 
Group in 2020 are set forth below: 

• Report on the limited review of the condensed consolidated interim financial statements 
for the six-month period ended May 31, 2020. 

• Auditor’s report on the information relating to the Internal Control System (SCIIF) for 
2020. 

• Advice on the preparation of transfer pricing documentation.  

Apart from said services, neither the Company nor its Group engaged entities belonging to the 
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Auditor’s group to perform any legal, accounting, outsourcing, consulting, transaction 
management or financial advisory services or services of any other nature 

The Audit Committee states that the additional services provided by the Auditor are not included 
in the services prohibited under the Accounting Auditing Law and, therefore, they are not services 
that mean that the Auditor is affected by any of the causes for incompatibility set forth in the 
Account Auditing Law, articles 16 et seq. 

Auditor’s fees 

The Auditor has billed the Group of which the Company is the parent the total sum of 433,291 
euros for auditing and other services, 59,325 euros of which related to other services. Said sum 
was fixed before the Auditor commenced its activity and covered the entire period for which said 
activity was to be performed. Furthermore, said fees are not influenced or determined by the 
provision of additional services and are not based on any contingencies or conditions other than 
changes in the circumstances that served as a basis for fixing the fees, all of which is in 
accordance with the Account Auditing Law, article 24. 

The billing for the entirety of the services provided to the Company and its Group does not account 
for more than 15 percent of the Auditor’s annual revenue, based on the average for the last three 
years. Therefore, the fees received by the Auditor cannot be deemed to be significant for the 
purposes of the Account Auditing Law, articles 25 and 41, or the Account Auditing Regulations, 
article 46.8. 

Engagement conditions 

Regarding the engagement conditions set forth in the Account Auditing Law, article 40, given that 
the Company’s net revenue is higher than 50 million euros, the Audit Committee has verified that 
the obligation for the audit partner signing the financial statements to rotate has been met. 

Opinion on the Independence of the Company’s Auditor 

From the information obtained through the aforementioned actions and communication channels, 
we have not identified any aspects that place in doubt compliance with current account auditing 
legislation in Spain in respect of the rules on Auditor independence and, in particular, we confirm 
the Auditor’s independence because the following factors exist: 

• The Auditor has provided written confirmation of its Independence in relation to the 
Company and/or companies directly or indirectly related to the latter. 

• Additional services provided by the Auditor to the Company are not included among the 
services prohibited under the Account Auditing Law and, therefore, are not services that 
mean that the Auditor is affected by any cause for incompatibility. 

• The fees for the audit services are fixed by the Auditor before it begins its duties and are 
fixed for the whole period for which said duties will be performed. Furthermore, the fees 
are not influenced or determined by the provision of additional services and neither are 
they based on contingencies or conditions other than changes in the circumstances that 
served as a basis for fixing the fees. 

• The fees for the services provided do not account for more than 15 percent of the Auditor’s 
total annual revenue and, therefore, cannot be deemed to be significant fees for the 
purposes of the Account Auditing Law. 

• Compliance with the obligation for the audit partner signing the financial statements to 

rotate has been verified.  
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EXHIBIT 1 

Written declaration from External Auditor 
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Report on the operation of the Audit Committee on the reporting period ended November 30, 2019  
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ZARDOYA OTIS S.A. 

 

REPORT ON THE OPERATION OF THE AUDIT COMMITTEE 

IN THE REPORTING PERIOD ENDED NOVEMBER 30, 2020 

 

___________________________________________________________________ 

 

1.  Introduction  

The purpose of this report is to review the evolution of the Audit Committee of Zardoya 

Otis, S.A. (the ”Company”) and the composition, duties and operation thereof, as well 

as to provide a summary of its actions in the 2020 reporting period. 

2.   Formation and evolution of the Audit Committee 

The Audit Committee was created by means of a resolution passed by the Board of 

Directors at its meeting held on March 26, 2003 and its first meeting was held on May 

27, 2003. 

Law 12/2010 of June 30, on Account Auditing, introduced, among other changes that 

were relevant to the Company, a reform of points 2 and 4 of the Nineteenth Additional 

Provision of Law 24/1988 of July 28, the Securities Market Law. This amendment 

established that at least one of the members of the Audit Committee should be an 

independent and defined the functions to be performed by the Audit Committee with 

greater precision, especially in order to ensure the independence of the external account 

auditors. 

As a consequence of the foregoing, at its meeting of July 28, 2010, the Board of Directors 

unanimously passed a resolution to amend the Regulations of the Board of Directors, in 

particular, article 12. At the General Shareholders’ Meeting held on May 23, 2011, the 

scope of the reform of the Regulations of the Company’s Board of Directors was 

explained. 

The General Shareholders’ Meeting held on May 24, 2012 approved a new revised text 

of the Bylaws, which sought to update and make technical improvements to how the 

Company operated and its organizational structure, including the regulations of the Audit 

Committee. 

Likewise, as a consequence of the new developments in the legislation introduced by Law 

31/2014 of December 3, which amended the Capital Companies Law in order to improve 

corporate governance, the Ordinary General Shareholders’ Meeting held on May 26, 2015 

approved the amendment of certain articles of the Bylaws. Furthermore, in the same year, 
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the Board of Directors passed a resolution to amend the Regulations of the Board of 

Directors. 

The new regulations stated that at least two members of the Audit Committee should be 

independents and at least one of them should be appointed taking his/her knowledge and 

experience in accounting, audit or both into account. In consequence, taking into account 

the fact that there was only one independent director on the Audit Committee at that time, 

subsequent to a proposal and report in favour from the Nominating and Compensation 

Commission, the Board of Directors unanimously passed a resolution on their meeting on 

June 3rd, 2015, to appoint a new independent director as a new member of the Audit 

Committee and the new Chairman of said Committee. Thus, the number of independent 

directors on the Audit Committee increased to two. 

As a consequence of the National Securities Market Commission’s publication of the 

Good Governance Code of Listed Companies on February 18, 2015, the Ordinary 

General Shareholders’ Meeting held on May 19, 2016 passed a resolution to amend 

several articles of the Bylaws, the Regulations of the General Shareholders’ Meeting and 

the Regulations of the Board of Directors, in order to introduce some of the 

recommendations contained in said Good Governance Code. An example of these 

recommendations was that the members of the Audit Committee should be designated 

taking their knowledge and experience in accounting, auditing or both into account (included 

as article 12 (A) 1 of the Regulations of the Board of Directors and article 7 of the new 

Audit Committee Regulations). 

Likewise, the fourth final provision of the new Account Auditing Law contained the 

amendment of the Capital Companies Law and affected, among other questions, article 

529 quaterdecies of the Capital Companies Law, which refers to the Audit Committee. 

So, consequently, the General Shareholders’ Meeting on its meeting held on May 19th, 

2016, amended article 24 (bis) of the Bylaws regarding the composition of the Audit 

Committee to state that: (i) the Audit Committee will be formed by three members; (ii) a 

majority of its members must be independent; and (iii) the members, overall, must have 

the relevant technical knowledge in relation to the sector of activity in which the Company 

operates. 

Likewise, at its meeting held on October 9, 2018, the Board of Directors approved the 

new Regulations of the Company's Audit Committee, with the previous favourable report 

by the Audit Committee on the same date. This new Regulation of the Audit Committee 

was approved by the Board of Directors after an in-depth analysis of the Technical Guide 

3/2017 on Audit Commissions in Public Interest Entities (published by the CNMV on its 

website on June 27, 2017) and after several months of work by the Audit Committee in 

the preparation of a proposal. The Regulations of the Audit Committee include the 

recommendations included in Technical Guide 3/2017, detailing the functions and 

responsibilities already included in the Regulations of the Board of Directors with respect 

to the Audit Committee. 

3. Composition of the Audit Committee 

The composition of the Committee as of November 30, 2020 was as follows: 
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Chairperson 

Ms Eva Castillo (Independent) 

Deputy Chairperson 

Mr José Miguel Andrés Torrecillas (Independent) 

Member 

Ms Stacy Petrosky (Proprietary) 

Secretary (non-member) 

Ms Lorea Garcia Jauregui (non-director) 

4.  Operation and duties 

The internal operation of the Audit Committee and its duties are governed by article 24 

(bis) of the revised text of the Bylaws and by the provisions of article 12 A) of the 

Regulations of the Board of Directors and the Regulations of the Audit Committee. 

Bylaws, Regulations of the Board of Directors and Regulations of the Audit Committee 

are available on the Company’s website. 

5.  Summary of the activities carried out in the fiscal year 2020 reporting 

period 

In 2020, the Audit Committee performed the functions entrusted to it and had the 

information and documentation it deemed necessary in this respect at its disposal.  

Furthermore, the person/s the Committee Chairman saw fit attended and participated in 

the meetings, among them: the head of Internal Audit and Internal Control (who reports 

directly to the Committee Chairman); the Chief Financial Officer, the Safety Manager, 

the Systems Manager and the Ethics and Compliance Officer (ECO). Likewise, the 

Committee Chairman requested the presence of the Partner and Manager of the external 

auditor, PricewaterhouseCoopers, at several meetings (at least when the half-yearly 

accounts were prepared and when the annual accounts were closed).  

The Company’s Audit Committee considers that it has sufficient means to comply with 

the requirements of the legislation currently in force and enjoys the support of the 

Secretary of the Audit Committee and Board of Directors, as well as the legal counsel to 

the Board, both of whom are responsible for ensuring the legality of the resolutions, 

decisions and deliberations that are adopted or take place at Audit Committee meetings. 

In 2020, the Audit Committee held eight (8) meetings, and they deliberated on and 

reported in favour of the following items -among others- to the Board of Directors: 

1. Report on the payment of quarterly interim dividends charged to the profit for the 

period. 

2. Internal control: 
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– Monitoring of the effectiveness of internal audit and risk control management: 

The Audit Committee must review the work and activities of the internal audit service and 

risk control systems. For this purpose, the head of Internal Audit and Internal Control, the 

CFO and the Controller attended the Audit Committee meetings and presented the 

compliance status of the 2020 Internal Control Plan and the results of the internal audits 

conducted, the areas of special emphasis, the risks noted and the corrective measured 

adopted, as well as the proposal for the 2021 Internal Control Plan. 

Likewise, the Audit Committee approved the 2020 budget for the Internal Audit Department. 

– Process audit:  

The Audit Committee also considered it advisable to conduct a process audit for 2020, 

a practice that commenced in the Zardoya Otis Group in 2004. This rule is very 

demanding in assessing the Group’s internal control system using documentation on the 

processes and repetitive evidence of how they operate, in such a way as to ensure that 

the Company’s assets, liabilities and commitments are measured correctly. 

– Review of IT security controls in the Company's information systems and 

cybersecurity measures. 

– Review of the performance of the whistleblowing channels implemented by the 

Company as well as monitoring of the plans and actions carried out during the year by 

the Ethics and Compliance Officer (ECO). 

– Proposal of appointment of the Internal Audit responsible.  

3.  Corporate policies 

The Audit Committee examined and studied the Company’s corporate policies (i.e. 

corporate social responsibility policy, fiscal and investment, as well as financial among 

others). In particular, the Audit Committee also reviewed along the year all the activities 

held during the year in order to communicate, train and be compliant with the Internal Code 

of Conduct as well as within the Criminal Prevention Policy.  Likewise, the Audit committee 

reported favourable regarding the proposal of amendment of the Criminal Prevention 

Policy. 

4.   Evaluation of the Audit Committee and review on the action plan decided to improve 

the performance for of the Audit Committee.  

5. Report on the on the operation of the audit committee in the reporting period ended 

November 30, 2019. 

6. Evaluation and report on M+A and treasury stock operations. 

7.  Regular information to the National Securities Market Commission (CNMV). 

8. Annual closure of accounts, review of the financial statements, the Non-financial 

information, the Annual Corporate Governance Report, review of the internal control system 

for financial information (SCIIF).  
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9. Proposal of appointment of an independent expert to verify the Non-financial 

information (EINF) for fiscal year 2019. 

10. Report on the management objectives, 2021 annual budget and strategic plan. 

11. Reports and timely monitoring of the actions to be carried out by the Company to 

minimize the consequences derived from the general situation created by COVID-19 and 

legal regulations to manage the sanitary crisis: analysis, impact and action plans. 

12. External audit 

– Monitoring of the audit work in relation to the individual and consolidated annual 

accounts for 2020.  

– Review, with the external auditor (PriceWaterhouseCoopers), of the report that 

was requested from the latter for various years in relation to the requirements for Internal 

Controls and Risk Management Systems, as set out in the contents of the Annual 

Corporate Governance Report. 

– Meeting between the Committee members and the Partner and Manager of the 

external auditor, PwC.  

– Review of the transactions for all items that took place between the external 

auditor and the Otis/UTC Group. 

– Review, with the account auditors, of the possible significant weaknesses noted in 

the internal control system in the course of the audit, ensuring that the auditors’ 

independence was not impaired. The SCIIF review report was issued with no exceptions. 

– Proposal for appointment and report on external audit firm independence for 2020 

and review of fees proposal.  

– Selection process to hire a new auditor firm for the Company and its consolidated 

group for years 2021, 2022 and 2023. Appointment and report on new external audit firm 

independence. Report and approval of new auditors fees. 

12. Related transactions 

 Related transactions and situations where a potential conflict of interest might exist 

were reviewed. 

Approved by the Audit Committee in Madrid on February 23, 2021 
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ZARDOYA OTIS S.A. 

 

REPORT ON THE OPERATION OF THE NOMINATING AND 

COMPENSATION COMMISSION IN THE REPORTING PERIOD ENDED 

NOVEMBER 30, 2020 

_______________________________________________________________ 

 

1.  Introduction  

The purpose of this report is to review the evolution of the Nominating and Compensation 

Commission of Zardoya Otis, S.A. (the ”Company”) and the composition, duties and 

operation thereof, as well as to provide a summary of its actions in the 2020 reporting 

period. 

2.   Formation and evolution of the Nominating and Compensation Commission 

At its meeting of July 28, 2010, the Board of Directors was informed of the changes 

contained in the new Law 12/2010 of June 30 on Account Auditing.  This amendment 

introduced a new feature that had to be included in the Regulations of the Company’s 

Board of Directors, which was that at least one of the members of the Audit Committee 

had to be an independent.  

In addition, the Unified Good Governance Code of 22nd May 2006 expressly stated that 

companies could not classify a director who did not meet the minimum conditions 

established by said Unified Code as “independent”, i.e. directors who “had not been 

proposed for either appointment or renewal by the Nominating Commission” could not 

be classified as independents. Consequently, although none of the provisions of the Law 

expressly made the Nominating Commission mandatory (unlike the Audit Committee), 

the need to have a Nominating Commission derived indirectly from the new legal 

requirement for at least one independent director to form part of it. 

As a consequence of the foregoing, the Board of Directors decided to create the 

Nominating and Compensation Commission, which held its first meeting on September 

8, 2010. 

The General Shareholders’ Meeting held on May 24, 2012 approved a new revised text 

of the Bylaws, which sought to update and make technical improvements to how the 

Company operated and its organizational structure. 

Likewise, as a consequence of the new developments in the legislation introduced by Law 

31/2014 of December 3, which amended the Capital Companies Law in order to improve 

corporate governance, the Ordinary General Shareholders’ Meeting held on May 26, 2015 

approved the amendment of certain articles of the Bylaws, including the new article 24 (ter) 
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which regulated the composition, competences and performance of the Nominating and 

Compensations Commission. Furthermore, in the same year, the Board of Directors passed 

a resolution to amend the Regulations of the Board of Directors accordingly. 

Article 529 quaterdecies of Royal Legislative Decree 1/2010 of July 2, whereby the revised 

text of the Capital Companies Law (the “Capital Companies Law”) was approved, article 24 

bis of the Company’s Bylaws and article 12 of the Regulations of the Company’s Board of 

Directors establish that “the Nominating and Compensation Commission will be formed 

solely by non-executive directors appointed by the Board of Directors, at least two of whom 

must be independent directors. The chairman of the Nominating and Compensation 

Commission will be appointed from among the independent directors who form part of the 

Commission”. 

In consequence, taking into account the fact that there was only one independent director 

on the Nominating and Compensation Commission at that time, subsequent to a proposal 

and report in favour from the Nominating and Compensation Commission, the Board of 

Directors unanimously passed a resolution to appoint a new director as a new member of 

the Nominating and Compensation Commission with the independent category thus, the 

number of independent directors on the Nominating and Compensation Commission 

increased to two. 

As a consequence of the National Securities Market Commission’s (CMNV) publication 

of the Good Governance Code of Listed Companies on February 18, 2015, the Ordinary 

General Shareholders’ Meeting held on May 19, 2016 passed a resolution to amend 

several articles of the Bylaws, the Regulations of the General Shareholders’ Meeting and 

the Board of Directors decided to amend the Regulations of the Board of Directors, in 

order to introduce some of the recommendations contained in said Good Governance 

Code of 18th February 2015. 

On 30 November 2020, the Nominating and Compensation Commission is formed by 5 

members, being the number of independent directors increased to two, one of which is its 

Chairman. Nowadays, the Nominating and Compensations Commission has a vacant, as 

a result of the resignation of Ms Robin Fiala as Director of the Company, and consequently, 

as member of the Nominating and Compensations Commission, being afterwards, on the 

meeting held on January 26th, 2021, appointed as individual representative of the Director 

Otis Elevator Co. in substitution of Mr. Toby Smith. 

3.  Composition of the Nominating and Compensation Commission 

The composition of the Nominating and Compensation Commission as of November 30, 

2020 was as follows: 

Chairman 

Mr José Miguel Andrés Torrecillas (independent director) 

Deputy Chairman 
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Otis Elevator Company (proprietary director) represented by Mr Toby Smith1 

Members 

Ms Eva Castillo (independent director) 

Ms Robin Fiala (proprietary director)2 

Ms Stacy Petrosky (proprietary director). 

Secretary (non-member) 

Ms Lorea García Jauregui (non-director).  

4.  Operation and duties 

The internal operation of the Nominating and Compensation Commission and its duties 

are governed by article 24 (ter) of the revised text of the Bylaws and by the provisions of 

article 12 B) of the Regulations of the Board of Directors. Both documents are available 

on the Company’s website. 

5.   Summary of activities carried out in the 2020 reporting period 

In 2020, the Nominating and Compensation Commission performed the functions 

entrusted to it and had the information and documentation it deemed necessary in this 

respect at its disposal, as well as the attendance of the managers that were required by 

the Chairman to participate or present some information in the meetings held. 

The Nominating and Compensation Commission considers that it has sufficient means 

to comply with the requirements of the legislation currently in force and enjoys the 

support of the Secretary of the Commission and Board of Directors, as well as the legal 

counsel to the Board, both of whom are responsible for ensuring the legality of the 

resolutions, decisions and deliberations that are adopted or take place at meetings of 

the Nominating and Compensation Commission 

In 2020, the Nominating and Compensation Commission held eight (8) meetings, with 

participation by all its members. All the meetings were chaired by the Commission 

Chairman Mr Jose Miguel Andrés Torrecillas, and all the members deliberated on and 

reported favourably or proposed to the Board of Directors on -among others- the 

following items: 

1. Evaluation of the Nominating and Compensation Commission and the Board of 

Directors 2019. 

 
1 On January 26th, 2021, the individual representative of Director Otis Elevator was changed to Ms. 
Robin Fiala.  
2 On January 26th, 2021, Ms. Robin Fiala resigned as Director of the Company and, consequently, as 
member of the Nominating and Compensation Commission, and therefore, as of today, there is a vacant 
in such Commission.  
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In this regard, the Nominating and Compensation Committee prepares a report on 

the performance of the Board of Directors and the Commission itself, based on the 

responses given by the directors to the annual self-evaluation questionnaire of the 

Board and its Commissions. On the basis of these reports prepared by the 

Nominating and Compensation Commission (in addition to the report prepared by the 

Audit Committee on its operation and performance), the Board of Directors 

evaluates and analyzes its content in order to establish an action plan for the areas 

or activities to improve as a result of these reports. 

2. Review of the status of compliance with the action plan approved for the 2020 fiscal 

year to improve the activity as a result of the evaluation of the Board of Directors 

and the Nominating and Compensation Commission. 

3. Review of the fiscal year 2019 Director Compensation Report. 

4. Review of the fiscal year 2019 Annual Corporate Governance Report, in respect of 

matter’s within the Commission’s scope. 

5. Review of the Performance and activity report of the Nominating and 

Compensations Commission during FY 2019. 

6. Director compensation policy 

– Proposal to the Board of Directors for the directors and senior management 

compensation policy for 2020 (within the frameworks established by law, the 

Bylaws and the Remuneration Policy approved by the General Meeting for the 

years 2018, 2019 and 2020) 

– Proposals for long-term share-based incentive plan. 

– Proposal to the Board of Directors regarding the new Directors and senior 

management compensation policy for years 2021, 2022 and 2023. 

7. Proposal to the Board of Directors to reduce the number of directors at the Board of 

Directors from eleven (11) to seven (7). 

8. Appointments. Reports in favour of the following appointments, re-elections or 

ratifications: 

– Reports and ratification on the proposal of appointment by OTIS ELEVATOR 

COMPANY as a member of the Board of Directors, of Mr Toby Smith as its 

individual representative, first in February 2020 when he was appointed in 

substitution of Ms Nora Lafreniere and then in October 2020 when appointed 

in substitution of Mr Mark Eubanks. 

– Ratification of the report regarding the proposal of appointment of Ms. Stacy 

Petrosky as a member of the Board of Directors, as well as vocal member of 

the Nominating and Compensations Commission. 
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– Ratification of the report on the proposal for the appointment of Mr. Mark 

Eubanks as a member of the Board of Directors. 

– Ratification on the proposal for the appointment of Mr. Eduardo Montes Pérez 

as natural person representative of the Director EUROSYNS, S.A. 

– Report on the proposal for the re-election of Mr. Bernardo Calleja as a member 

of the Board of Directors and, likewise, report on the proposal of re-election as 

Chief Executive Officer. 

– Report on the proposal for the re-election of Jose Miguel Andrés as Lead 

Director.  

– Report and ratification on the proposal of appointment by OTIS ELEVATOR 

COMPANY as a member of the Board of Directors, of Mr Mark Eubanks as its 

individual representative. 

– Report and ratification on the proposal for the appointment of Mr. Alberto 

Zardoya as natural person representative of the Director EUROSYNS, S.A. 

 

 

Approved by the Nominating and Compensation Commission 

in Madrid on February 23, 2021 
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DIRECTOR COMPENSATION POLICY OF ZARDOYA OTIS, S.A. 

 

The Capital Companies Law (“LSC”), article 529 novodecies, and article 24 of the Bylaws of 
Zardoya Otis, S.A. (the “Company”) state that the Director Compensation Policy must be 
approved by the General Shareholders’ Meeting as a separate item on the Agenda at least 
once every three years. 

The Company’s Board of Directors, at the proposal of the Nominating and Compensation 
Commission, has decided to submit this director compensation policy (the “Compensation 
Policy”), which, if approved, will replace the director compensation policy in force to date, 
approved at the Ordinary General Shareholders’ Meeting of June 16, 2020, for the approval of 
the 2021 General Shareholders’ Meeting. If approved, this director compensation policy will be 
applicable to the periods 2021 (regarding which the aspects approved at the Ordinary General 
Shareholders’ Meeting of June 16, 2020 are completed and updated), 2022 and 2023. 

This Compensation Policy proposal is accompanied by a substantiated report from the 
Nominating and Compensation Commission. The two documents will be made available to 
shareholders on the Company’s website as of the time when the 2021 Ordinary General 
Shareholders’ Meeting is called, and shareholders may request they be given or sent to them 
free of charge. 

1. STRUCTURE, PURPOSE AND PRINCIPLES 

The compensation of the Company’s Board of Directors is determined in accordance 
with the provisions of the LSC, the Bylaws, the Regulations of the Board of Directors and 
the resolutions passed by the General Shareholders’ Meeting in this respect. 

Following the structure set out in the LSC and the Bylaws, the Compensation Policy 
distinguishes between (i) the compensation to be received by directors in their capacity 
as such and (ii) the compensation of directors for performing executive functions. 

In addition, in line with the provisions of the LSC and the Regulations of the Board of 
Directors, the Compensation Policy will be reviewed from time to time by the Nominating 
and Compensation Commission –which will report to the Board of Directors on the 
subject–, in order to ensure that director compensation meets its guiding principles and 
is in reasonable proportion to the Company’s size, its financial situation and market 
practices in comparable companies. 

When drawing up the Compensation Policy, it is ensured that the compensation of the 
directors is appropriate to their dedication and responsibilities, without jeopardizing the 
independence of the directors’ criteria, and is oriented towards promoting the Company’s 
long-term profitability and sustainability, including the precautions necessary to avoid 
assuming excessive risks or rewarding adverse results in the long term. 

The Compensation Policy is based on the following principles: 

(A) Guiding principles of the compensation of directors in their capacity as such 

(i) To be sufficient to reward the dedication, responsibility and professional track 
record of the directors, without jeopardizing the independence of each one of 
them. 

(ii) To be competitive and enable the Company to attract talent, incorporating the 
elements needed to motivate this talent and, thus, retain it. 
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(iii) To take the economic context and market practices in comparable companies 
into account. 

(B) Guiding principles of director compensation for executive functions 

(i) To align the compensation of directors for performing executive duties with the 
long-term interests of the Company and its shareholders. 

(ii) To reinforce attainment of results and the Company’s strategic objectives. 

(iii) To systematically evaluate their performance and the extent of adaptation to the 
skills required at any given moment. 

(iv) To favour commitment to the Company. 

(v) To compensate on a fair and competitive basis, recognizing the responsibilities 
involved in the executive duties performed. 

(vi) To apply competitive compensation in line with market practices, flexible in 
accordance with the results obtained and adapted where necessary to attract and 
retain the best professionals. 

2. COMPENSATION OF DIRECTORS IN THEIR CAPACITY AS SUCH 

(A) Bylaw-stipulated compensation 

Article 24 of the Bylaws fixes the global compensation of directors in their capacity as 
such at a maximum share of 1.5% of the consolidated profit after tax, with an upper limit 
of 1% of the consolidated profit before tax, which may only be taken out of the Company’s 
liquid profit (after tax) after the requirements of the legal and Bylaw-stipulated reserves 
have been covered and a dividend of at least 10% of the paid-up share capital has been 
attributed to the shareholders (“Bylaw-stipulated Compensation”). 

The upper annual limit on the Bylaw-stipulated Compensation will be €2,000,000, 
although the General Shareholders’ Meeting may decide to change it. 

In addition, the Company will take out liability insurance for the directors in their capacity 
as such, the cost of which will be taken into account when calculating the upper limit on 
the compensation. 

(B) Distribution criteria for the Bylaw-stipulated Compensation 

The Bylaw-stipulated Compensation will be distributed among the directors in the 
manner that, at the proposal of the Nominating and Compensation Commission, the 
Board of Directors determines in each reporting period, depending on the duties and 
responsibilities assigned to each director, membership of Board committees, and other 
objective circumstances deemed relevant. 

Proprietary directors appointed at the proposal of Otis Worldwide Corporation (OWC) will 
not receive said Bylaw-stipulated Compensation, but Otis Elevator Company (an OWC 
Group company) will receive it on their behalf. This is because OWC Group policy is for 
proprietary directors appointed at the proposal of OWC not to receive compensation for 
holding directorships in Group companies. Furthermore, no OWC Group company 
subsequently pays such compensation to the proprietary directors, although they are 
remunerated in accordance with their positions and responsibilities. 
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(C) Payment of the Bylaw-stipulated Compensation 

Making use of its powers, while always respecting the limits fixed by the Bylaws and the 
Compensation Policy, the Board of Directors has, in recent years, decided to establish a 
payment calendar that allows two six-monthly payments of Bylaw-stipulated 
Compensation to be made (one of which is paid in advance). The payment on account 
of said compensation may be decided by the Board of Directors subsequent to a 
favourable report from the Audit Committee, in which the latter must confirm that the 
following requirements have been met: 

(i) The agreed compensation must be lower than the Bylaw-stipulated 
Compensation and there must be sufficient funds available to cover the payment 
at the appropriate date. 

(ii) The requirements of the legal and, if applicable, Bylaw-stipulated reserves must 
have been fully covered in the consolidated  statement of financial position  that 
has been audited or submitted to a limited-scope review, as applicable. 

(iii) Payment of the dividends to be charged to the reporting period must be taken 
into account. 

(D) Further clarification 

No forms of compensation are established for directors in their capacity as such other 
than those set out in section 2(A) of this Compensation Policy. In particular, directors, in 
their capacity as such, will not receive any bonuses for attending meetings of the Board 
or its committees or any per diem allowances. 

Likewise, the Company will not grant any credits, advance payments or guarantees in 
favour of directors in their capacity as such, other than the advance payment of Bylaw-
stipulated Compensation described in section 2(C) above.  

3. COMPENSATION OF DIRECTORS FOR PERFORMING EXECUTIVE DUTIES 

Executive director compensation will have fixed and variable components. 

The executive directors are the only directors who receive variable compensation linked to the 
Company’s performance and their own personal performance. Payment of the variable 
compensation to each executive director takes into account whether the executive has 
complied with the Company’s regulatory and ethical rules and procedures. If any regulatory 
non-compliance were to occur, the Company will be entitled to reduce the executive directors’ 
variable compensation or, in very serious cases, eliminate it. 

The compensation mix of the executive directors breaks down as follows: 

(A) Fixed compensation 

(i) Fixed assignation 

The executive directors will receive fixed compensation in cash, which will be paid 
in 14 equal payments: 12 ordinary monthly payments and two extraordinary 
payments, one in June and the other in December. In the periods 2021, 2022 and 
2023, the executive directors will be entitled to receive the following gross annual 
amounts for this item: 

(a) Executive Chairman: 124,000 euros.  

(b) Chief Executive Officer: 231,000 euros. 
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The above amounts may vary in each one of the periods 2022 and 2023 by a 
maximum sum of 30,000 euros per year. 

(ii) Contributions and payments to pension and insurance systems 

The Company will make the following contributions and payments to pension and 
insurance systems in favour of the executive directors:  

Item 
Amount for 

2020(1) 

Upper limit for 2021, 2022 & 
2023 

Executive 
Chairman 

Chief Executive 
Officer 

Contribution to a 
defined-contribution 
pension scheme 

7% of 65,287.18 
euros, plus 28% 
of the difference 

between the 
gross fixed 

annual 
compensation 
and 65,287.18 

euros 

€76,000(2) 7% of 64,764.88 
euros(3), plus 
23% of the 
difference 

between the 
gross fixed 

annual 
compensation(4) 
and  64,764.88 

euros(3) 

Insurance policy 
contribution to 
defined-benefit 
pension schemes 

 

- - €7,000(5) 

Death and disability 
insurance premiums 

€1,182.86 €3,000(2) €3,000 (2) 

Life insurance 
premiums 

€400.52  €1,000(2) 1.000 € (2) 

Accident insurance 
premiums 

€423.13 €1,000(2) €1,000(2) 

Health insurance 
premiums 

€3,000 €7,000(2) €7,000(2) 

(1) In 2020, only one director performed executive duties, the Chief Executive Officer, who likewise 
held the position of Chairman of the Board of Directors. Since January 26, 2021, the Company has 
had two directors with executive duties: the Executive Chairman and the Chief Executive Officer. 

(2) These sums may be revised annually in July in accordance with the variation in the CPI-National 
General Index. 

(3) The amount of 64,764.88 euros may be revised annually in November in accordance with the 
variation in the CPI-National General Index.  

(4) The reference to gross annual fixed compensation refers to the fixed assignation that the Chief 
Executive Officer is receiving at the tie the policy is renewed in accordance with point 3(A)(i). 

(5) This sum will be revised annually in accordance with the actuarial calculations of the insurance 
entity, taking the variation in the CPI-National General Index into account, as well as the age and 
compensation of the Chief Executive Officer at the time. 

4.8

Ficha 4.8 Director compensation policy for the periods 2021, 2022 and 2023

GENERAL SHAREHOLDERS MEETING 2021



PROPOSAL FOR GENERAL SHAREHOLDERS’ MEETING 2021 
Courtesy Translation. In the event of discrepancy, the Spanish-language version prevails. 

 

Proposal for General Shareholdrs’ Meeting 2021 
ZARDOYA OTIS DIRECTOR COMPENSATION POLICY. 6/8 

 

(iii) Liability insurance 

The Company will take out liability insurance in favour of the executive directors. 

 

(iv) Other compensation in kind 

The executive directors are assigned a company car for personal and 
professional use and receive, as compensation in kind, a fuel card, all of which is 
in accordance with the general policy applicable to members of company 
management. 

 

(B) Variable compensation 

(i) Annual incentive 

The Company may make a cash payment to one or both of the executive directors 
as a variable annual incentive, fixing an annual target of an amount equivalent to 
60% of his gross annual fixed compensation. To calculate this incentive, a 
multiplying factor, which may be higher or lower than 1 (from 0 to 2), will be used, 
depending on the personal performance of the executive director, the results of 
the business unit, the profit plan and the cash flow generated during the year. To 
fix the final multiplying factor, the executive director’s performance in respect of 
the previously-defined annual financial and non-financial objectives will also be 
taken into account, as well as his contribution to the results obtained in the year  

Before payment is made, an adequate verification that the previously-defined 
performance or other conditions have been met will be carried out. This prior 
verification will be carried out by the Nominating and Compensation Commission 
on the basis of the results included in the annual financial statements of the 
Company and its consolidated group approved by the Board of Directors. 
Subsequently, payment of the annual incentive will be submitted for the approval 
of the Board of Directors, which will take the outcome of the verification made by 
the Nominating and Compensation Commission into account. 

Payment will, where applicable, be made in the reporting period following the 
period to which the compensation corresponds, after the annual financial 
statements have been approved by the Board of Directors.  

 

(ii) Long-term incentive package – OWC shares and other instruments 

Since they are executives of the Otis Worldwide Corporation (“OWC”) group, 
each one of the executive directors may participate in long-term incentive plans 
consisting of OWC share-based compensation schemes, which will be settled 
directly by OWC. The purpose of these plans is to reward OWC Group executives 
holding positions with important management responsibilities who, through their 
efforts and the attainment of the planned objectives, contribute to the long-term 
success of the corporation and its subsidiaries, among which the Company is 
included.  
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The share-based compensation schemes may be awarded on certain occasions 
and may depend on the individual performance of the executive director and the 
attainment of the objectives of the Company, Otis Elevator Company, OWC and 
other group companies. 

This type of compensation may include OWC’s awarding the executive director 
in question different financial instruments (Stock Appreciation Rights, 
Performance Share Units, Restricted Stock Units and similar instruments) based 
on OWC shares. The shares, options or financial instruments awarded to the 
executive directors will be subject to the vesting periods and/or holding periods 
fixed by OWC in the scheme regulations. OWC is the entity responsible for 
determining the amount and other conditions of the schemes and, where 
applicable, paying the appropriate amount to the executive director under the 
scheme. 

4. BASIC CONDITIONS OF THE CONTRACTS WITH THE EXECUTIVE DIRECTORS 

The rights, obligations and items for which a director with executive duties may obtain 
compensation for performing such duties are set out in a contract, which must be approved by 
the Board of Directors in accordance with the Capital Companies Law, article 249. 

The basic terms and conditions of the contracts with the executive directors, apart from those 
mentioned above concerning compensation, are as follows: 

(A) Term 

The contracts with the executive directors have an indefinite term and state that they will 
remain in force for the time for which they hold their respective positions as executive 
directors. There are no minimum period of service or loyalty clauses. 

(B) Notice 

The executive directors may terminate their respective contracts with the Company at 
any time by giving written notice to the Company at least 3 months in advance. 

(C) Indemnity clauses 

In the event that a contract with an executive director is terminated by the Company, the 
executive director may be entitled to an indemnity. 

The contract between the Company and the Executive Chairman expressly states that 
the President will not be entitled to an indemnity if he is dismissed from the position of 
Executive Chairman of the Company. 

The contract between the Company and the Chief Executive Officer recognizes the 
latter’s right to receive an indemnity under these circumstances for a gross amount 
equivalent to 45 days’ compensation per year of service as of the date of his appointment 
as Chief Executive Officer of the Company until the contract termination date, up to a 
maximum of 42 monthly payments of said compensation. 

(D) Exclusivity 

The contracts with the executive directors state that they must provide their services 
exclusively to the Company and any other OWC group company and may not work or 
provide any service, either directly or indirectly, to anyone other than the Company or 
other OWC group companies, even if the activities they carry on do not coincide with 
those of the Company or any other OWC group company, unless the Company 
authorises it expressly. 
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(E) Non-competition 

The contracts of the executive directors contain the obligation not to compete for a period 
of two years after their respective contracts terminate. As compensation for the post-
contractual non-competition obligation, the executive directors are entitled to receive a 
gross amount equivalent to 12 monthly payments of the fixed compensation that they 
were receiving at the time the contract terminated. 

5. VALIDITY 

This Compensation Policy will come into force on the date on which it is approved by the 
General Shareholders’ Meeting and will be applicable to the whole of the 2021 period, 
remaining in force until December 31, 2023. It replaces the director compensation policy in 
force to date, approved at the Ordinary General Shareholders’ Meeting of June 16, 2020. The 
foregoing is without prejudice to any adaptations or revisions that the Board of Directors may 
make in accordance with the provisions of the Policy and any changes that may be approved 
by the Company’s General Shareholders’ Meeting at any time. 

The compensation system and basic contract conditions of executive director described in this 
Compensation Policy will be applicable to any new executive director who joins the Company 
while this Compensation Policy is in force, notwithstanding the possibility of amending the 
specific terms of the contracts so that, considered overall, they contain analogous conditions 
to those described above. 

This Compensation Policy will in no way affect any deferred payments to be made to the 
executive directors of compensation or sums validly accrued before approval of this Policy. 
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NOMINATING AND COMPENSATION COMMISSION REPORT ON THE DIRECTOR 
COMPENSATION POLICY OF ZARDOYA OTIS, S.A. 

 

Introduction: Regulatory framework 

 

The Nominating and Compensation Commission of Zardoya Otis, S.A. (the “Company”) 
issues this report in accordance with the second paragraph of article 529 novodecies of 
the revised text of the Capital Companies Law, approved by Royal Legislative Decree 
1/2010 of July 2 (hereinafter, the “Capital Companies Law”), according to which the 
director compensation policy for the periods 2021 (which  completes and revises the items 
approved at the Ordinary General Shareholders’ Meeting of June 16,2020), 2022 and 
2023 (hereinafter, the “Compensation Policy”) that is submitted for the approval of the 
General Meeting must be accompanied by a specific report issued by the Nominating and 
Compensation Commission (hereinafter, the “Report”). 

 

In compliance with the foregoing, having verified that the Compensation Policy complies 
with the regulations on the compensation system contained in the Bylaws and with the 
provisions of articles 529 septecdies, octodecies and novodecies  of the Capital 
Companies Law, the Nominating and Compensation Commission has decided to submit 
this Report to the Board of Directors. This Report will be made available to shareholders 
on the Company’s website as of the date when notice is given of the General Meeting and 
shareholders may request it be given or sent to them free of charge. 

 

Director Compensation Policy 

 

Structure, purpose and principles 

 

The Compensation Policy is intended to establish a framework to ensure that director 
compensation (i) is appropriate to their dedication and responsibility without jeopardizing 
the independence of the directors’ criteria, and (ii) is oriented toward promoting the Company’s 
long-term profitability and sustainability, including the precautions necessary to avoid 
assuming excessive risks or rewarding adverse results in the long term. 

 

Following the structure indicated by the Capital Companies Law and the Bylaws, the 
Compensation Policy distinguishes between (i) the compensation to be received by directors 
in their capacity as such and (ii) the compensation of directors for performing executive 
functions (applicable to the Executive Chairman and the Chief Executive Officer at the date of 
this Report). 

 

The Compensation Policy is based on the following principles: 

(A) Guiding principles of the compensation of directors in their capacity as such 

(i) To be sufficient to reward the dedication, responsibility and professional track 
record of the directors, without jeopardizing the independence of each one of 
them. 
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(ii) To be competitive and enable the Company to attract talent, incorporating the 
elements needed to motivate this talent and, thus, retain it. 

(iii) To take the economic context and market practices in comparable companies 
into account. 

(B) Guiding principles of the compensation of directors for their executive duties 

(i) To align the compensation of directors for performing executive duties with the 
long-term interests of the Company and its shareholders. 

(ii) To reinforce attainment of the results and the Company’s strategic objectives. 

(iii) To systematically evaluate their performance and the extent of adaptation to the 
skills required at any given moment. 

(iv) To favour commitment to the Company. 

(v) To compensate on a fair and competitive basis, recognizing the responsibilities 
involved in the executive duties performed. 

(vi) To apply competitive compensation in line with market practices, flexible in 
accordance with the results obtained and adapted where necessary to attract and 
retain the best professionals. 

 

To achieve the foregoing, the compensation system has been oriented toward the creation 
of long-term value, promoting the Company’s long-term profitability and sustainability, 
including the precautions necessary to avoid assuming excessive risks or rewarding adverse 
results in the long term  

 

The intention is to reinforce the attainment of results and strategic objectives, which 
implies that, in the case of directors who perform executive duties, their compensation will 
include the necessary relationship with the Company’s results over the time period 
deemed appropriate, in such a way that the interests, values and strategy of each one of 
the executive directors and the Company are aligned. 

 

In order to ensure its transparency and competitiveness, the Compensation Policy will be 
drawn up, fixed and applied in accordance with current legislation, the Company’s internal 
regulations and the corporate governance standards and practices that are considered 
applicable to the Company, ensuring transparency. 

 

In short, the Compensation Policy is oriented toward attracting, retaining and motivating 
the best professionals, as well as compensating professional merit, the responsibilities 
accepted and dedication, taking account of the creation of long-term value for the 
Company. 

 

Compensation of directors in their capacity as such 

 

According to article 24 of the Company’s Bylaws, the global compensation of directors in their 
capacity as such is a maximum share of 1.5% of the consolidated profit after tax, with an upper 
limit of 1% of the consolidated profit before tax, which may only be taken out of the Company’s 
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liquid profit (after tax) after the requirements of the legal and Bylaw-stipulated reserves have 
been covered and a dividend of at least 10% of the paid-up share capital has been attributed 
to the shareholders (“Bylaw-stipulated Compensation”). 

 

The upper annual limit on the Bylaw-stipulated Compensation will be €2,000,000, although the 
General Shareholders’ Meeting may decide to change it. 

 

The Bylaw-stipulated Compensation will be distributed among the directors in the manner that, 
at the proposal of the Nominating and Compensation Commission, the Board of Directors 
determines in each reporting period, depending on the duties and responsibilities assigned to 
each director, membership of Board committees, and other objective circumstances deemed 
relevant. 

 

Proprietary directors appointed at the proposal of Otis Worldwide Corporation (OWC) will not 
receive said Bylaw-stipulated Compensation, but Otis Elevator Company (an OWC Group 
company) will receive it on their behalf. This is because OWC Group policy is for proprietary 
directors appointed at the proposal of OWC not to receive compensation for holding 
directorships in Group companies. Furthermore, no OWC Group company subsequently pays 
such compensation to the proprietary directors, although they are remunerated in accordance 
with their positions and responsibilities. 

 

Making use of its powers, while always respecting the limits fixed by the Bylaws and the 
Compensation Policy, the Board of Directors has, in recent years, decided to establish a 
payment calendar that allows two six-monthly payments of Bylaw-stipulated Compensation to 
be made (one of which is paid in advance). The payment on account of this compensation may 
be decided by the Board of Directors subsequent to a favourable report from the Audit 
Committee, in which the latter must confirm that the following requirements have been met: 

(i) The agreed compensation must be lower than the Bylaw-stipulated Compensation and 
there must be sufficient funds available to cover the payment at the appropriate date. 

(ii) The requirements of the legal and, if applicable, Bylaw-stipulated reserves must have 
been fully covered in the latest consolidated  statement of financial position that has been 
audited or submitted to a limited-scope review, as applicable. 

(iii) Payment of the dividends to be charged to the reporting period must be taken into 
account. 

 

Likewise, the Company will take out liability insurance in favour of the directors in their 
capacity as such, the cost of which will be included in the calculation of the upper limit on 
the compensation. 

 

Compensation system for directors performing executive duties 

 

Executive director compensation will have fixed and variable components. 

The executive directors are the only directors who receive variable compensation linked to the 
Company’s performance and their own personal performance. Payment of the variable 
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compensation to each executive director takes into account whether the executive has 
complied with the Company’s regulatory and ethical rules and procedures. If any regulatory 
non-compliance were to occur, the Company will be entitled to reduce the executive directors’ 
variable compensation or, in very serious cases, eliminate it. 

 

The compensation mix of the executive directors breaks down as follows: 

 

 Fixed compensation, which they will receive in cash in 14 equal payments,12 
ordinary monthly payments and two extraordinary payments, one in June and the other 
in December. In the periods 2021, 2022 and 2023, the executive directors will be 
entitled to receive the following gross annual amounts for this item: 

o Executive Chairman: 124,000 euros.  

o Chief Executive Officer: 231,000 euros.  

The above amounts may vary in each one of the periods 2022 and 2023 by a maximum 
sum of 30,000 euros per year. 

 

The fixed compensation (i) is based mainly on a market approach and considers 
the size, nature and scope of the Company’s activities; and (ii) is aligned with the 
compensation established in comparable companies in the sector both nationally 
and internationally. 

 

 Contributions and payments to pension and insurance systems: the Company will 
make the contributions and payments to pension and insurance systems in favour 
of the executive directors as set out in the Compensation Policy (contribution to 
defined-contribution pension insurance policies; contribution to defined-benefit 
pension insurance policies –not applicable to the Executive Chairman–, insurance 
premiums covering death and disability, life insurance premiums, accident 
insurance premiums and health insurance premiums). The Compensation Policy 
includes the upper limits to which the payments for each one of the items will be 
subject in the periods 2021, 2022 and 2023. 

 

 Liability insurance will be taken out in favour of the executive directors. 

 

 Other compensation in kind: the executive directors are assigned a company car for 
personal and professional use and receive, as compensation in kind, a fuel card, all of 
which is in accordance with the general policy applicable to members of company 
management. 

 

 Variable compensation linked to the Company’s performance and the personal 
performance of the executive directors, which may be formed by two items: 

 

1. Annual variable compensation linked to short-term objectives, consisting of an 
annual incentive with an annual target of an amount equivalent to 60% of his gross 
annual fixed compensation, which will be received in cash. To calculate this 
incentive, a multiplying factor, which may be higher or lower than 1 (from 0 to 2), 

4.9

Ficha 4.9 Report from the Nominating and Compensation Commission on the director compensation policy proposed for the periods 2021, 2022 and 2023.

GENERAL SHAREHOLDERS MEETING 2021



Courtesy Translation. In the event of discrepancy, the Spanish-language version prevails. 

 6/8 

will be used, depending on the personal performance of the executive director, the 
results of the business unit, the profit plan and the cash flow generated during the 
year. To fix the final multiplying factor, the executive director’s performance in 
respect of the previously-defined annual financial and non-financial objectives will 
also be taken into account, as well as his contribution to the results obtained in the 
year  

 

Before payment is made, an adequate verification that the previously-defined 
performance or other conditions have been met will be carried out. This prior 
verification will be carried out by the Nominating and Compensation Commission 
on the basis of the results included in the annual financial statements of the 
Company and its consolidated group approved by the Board of Directors. 
Subsequently, payment of the annual incentive will be submitted for the approval of 
the Board of Directors, which will take the outcome of the verification made by the 
Nominating and Compensation Commission into account. 

 

Payment will, where applicable, be made in the reporting period following the period 
to which the compensation corresponds, after the annual financial statements have 
been approved by the Board of Directors. 

 

2. Long-term incentive plans consisting of Otis Worldwide Corporation (OWC) 
share-based compensation schemes, which will be settled directly by OWC and 
which each of the executive directors may receive due to his status as an OWC 
group executive. The purpose of these plans is to reward OWC Group executives 
holding positions with important management responsibilities who, through their 
efforts and the attainment of the planned objectives, contribute to the long-term 
success of the corporation and its subsidiaries, among which the Company is 
included. 

 

The share-based compensation schemes may be awarded on certain occasions 
and may depend on the individual performance of the executive director and the 
attainment of the objectives of the Company, Otis Elevator Company, OWC and 
other group companies. 

 

This type of compensation may include OWC’s awarding the executive director in 
question different financial instruments (Stock Appreciation Rights, Performance 
Share Units, Restricted Stock Units and similar instruments) based on OWC 
shares. The shares, options or financial instruments awarded to the executive 
directors will be subject to the vesting periods and/or holding periods fixed by OWC 
in the scheme regulations. OWC is the entity responsible for determining the 
amount and other conditions of the schemes and, where applicable, paying the 
appropriate amount to the executive director under the scheme. 

 

Basic conditions of the contract with the Executive Directors 

 

The Compensation Policy summarizes the main terms and conditions of the contracts with 
the executive directors, apart from those mentioned above concerning compensation, 
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including reference to (i) the term; (ii) the notice period; (iii) indemnities for termination of the 
contractual relationship; (iv) exclusivity agreements; (v) post-contractual non-competition 
clauses; and (vi) the fact that no minimum period of service or loyalty clauses exist. 

 

Validity 

 

This Compensation Policy will come into force on the date on which it is approved by the 
General Shareholders’ Meeting and will be applicable to the whole of the 2021 period, 
remaining in force until December 31, 2023. It replaces the director compensation policy in 
force to date, approved at the Ordinary General Shareholders’ Meeting of June 16, 2020. The 
foregoing is without prejudice to any adaptations or revisions that the Board of Directors may 
make in accordance with the provisions of the Policy and any changes that may be approved 
by the Company’s General Shareholders’ Meeting at any time. 

The Compensation Policy will be applicable to all directors of the Company who hold office 
as such during said period, including those who join the Board after the Policy has been 
approved by the General Meeting. 

 

Conclusion 

 

The Nominating and Compensation Commission concludes that the Compensation Policy 
contains a clear description of the compensation systems applicable to directors, including 
the nature of and quantitative limits on their compensation and the parameters for fixing 
variable components, as well as the main terms and conditions of the contracts signed by 
the Company with the executive directors, including their terms, notice periods, 
indemnities due to termination of the contractual relationship and exclusivity agreements, 
post-contractual non-competition and minimum period of service or loyalty clauses, all of 
which is in accordance with the provisions of the Capital Companies Law, article 529 
octodecies. 

 

Pursuant to the foregoing, the Commission considers the Compensation Policy to be 
appropriate and to meet its purposes, i.e. it establishes a framework to ensure that director 
compensation is appropriate to the directors’ dedication and responsibilities, without 
jeopardizing the independence of their criteria, and is directed towards promoting the 
Company’s long-term profitability and sustainability, including the precautions necessary to 
avoid assuming excessive risks or rewarding adverse results in the long term. All the 
foregoing takes account of the economic context and market practices and complies with 
the legislation described in the first section of this Report. 

 

In view of the foregoing, the Commission concludes that the Compensation Policy that it 
is planned for the Board of Directors to submit for the approval of the General Meeting is 
in accordance with the law and the governance practices deemed applicable to the 
Company, following the criteria of prudent risk assumption, good governance and 
transparency. 

 

In short, it allows the Company to have an appropriate compensation policy, aligned with 
the interests of the shareholders and prudent risk management. 
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This Report was approved by the Nominating and Compensation Commission on April 12, 
2021. 
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REPORT OF THE BOARD OF DIRECTORS IN RELATION TO THE PROPOSAL TO 
ACKNOWLEDGE, RATIFY AND RE-ELECT DIRECTORS  

 

1. Purpose of the report 

The Board of Directors of Zardoya Otis, S.A. (the “Company”) has prepared this report 
in accordance with article 529 decies 5 and article 518 of Royal Legislative Decree 
1/2010 of July 2, which approved the revised text of the Capital Companies Law, in order 
to justify the proposals that the Board of Directors of the Company presents to the 
General Meeting for approval, relating to (i) the acknowledgement for the appointment 
of Mrs. Robin Fiala as personal representative of the director Otis Elevator Company 
director and (ii) ) the ratification of the appointment and re-election of Mr. Joao Miguel 
Marqués Penedo for the statutory period of four years; assessing for this the 
competence, experience and merits of the indicated people.  

 

2. Acknowledgement on the appointment of Ms Robin Fiala as the personal 
representative of Otis Elevator Company on the Board of Directors 

Doña Robin Fiala was appointed on January 26, 2021 by the proprietary director Otis 
Elevator Company as her natural person representative for the purposes of article 212 bis 
of the Capital Companies Law, following a report from the Nominating and Compensation 
Commission, replacing Mr Toby Smith in the exercise of said position. 

The Company's Board of Directors, taking into consideration the report prepared by the 
Nominating and Compensation Commission at its meeting of April 12, 2021, which it makes 
its own in all its terms and subscribes, and in view of the curriculum vitae of Mrs. Robin 
Fiala, which is included as Exhibit A to this report and gives an account of her career and 
experience, considers that Mrs. Robin Fiala has the skills, merits, knowledge, experience 
and aptitudes necessary to perform her duties on the Company's Board of Directors as the 
personal representative of the proprietary director Otis Elevator Company.  

This conclusion has been reached after analyzing the experience and professional career 
of Mrs. Robin Fiala; her knowledge, particularly in the sector in which the Company 
operates, and the competence she has shown in the exercise of the position of director that 
she held from October 5, 2017 to January 26, 2021, as well as in the exercise of the position 
of representative natural person who exercises from the same January 26, 2021.  

Together with the acknowledgment of the appointment of Mrs. Robin Fiala, the Board of 
Directors proposes the ratification by the General Meeting of the changes in the individual 
representative of the Otis Elevator Company director that have taken place since the last 
Ordinary General Meeting, with Mrs. Robin Fiala took over from Mr. Toby Smith who, in 
turn, replaced Mr. Richard Markus Eubanks on October 14, 2020.  

In accordance with the provisions of article 5 of the Regulations of the Board of Directors 
and article 529 duodecies of the Capital Companies Law, Otis Elevator Company is 
considered by the Nominating and Compensation Commission, as well as by the Board of 
Directors itself , proprietary director, as its appointment was proposed to the Board of 
Directors by the majority shareholder Alder Holdings SAS (formerly United Technologies 
Holdings, S.A.S.), which is part, in turn, of the Otis Worldwide Corporation group. 

3. Ratification and re-election of Mr Joao Miguel Marqués Penedo 

Mr. Joao Miguel Marqués Penedo was appointed director of the Company by co-option by 
resolution of the Board of Directors of January 26, 2021, after a favorable report from the 
Nominating and Compensation Commission, in order to fill the vacant position left in the 
Board of Directors due to the resignation presented by the director Mrs. Robin Fiala, who 
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ceased as director on the aforementioned date and became the individual representative 
of the director Otis Elevator Company, as detailed in item 8.1 of the Agenda. 

In the opinion of the Board of Directors, taking into consideration the report prepared by the 
Nominating and Compensation Commission at its meeting of April 12, 2021, which it makes 
its own in all its terms and subscribes, and in view of the curriculum vitae of Mr. Joao Miguel 
Marqués Penedo, which is incorporated as Exhibit B to this report and gives an account of 
his career and experience, considers that Mr. Joao Miguel Marqués Penedo has the skills, 
merits, knowledge, experience and aptitudes necessary to perform the position of director.  

This conclusion has been reached after analyzing the experience and professional career 
of Mr. Joao Miguel Marqués Penedo, largely developed in the Company itself, occupying 
various positions of responsibility; the knowledge of him, particularly in the sector in which 
the Company operates, and the competence that he has demonstrated in the exercise of 
the position of CEO that he has held since last January 26, 2021.  

In accordance with the provisions of article 5 of the Regulations of the Board of Directors 
and article 529 duodecies of the Capital Companies Law, Mr. Joao Miguel Marqués Penedo 
is considered by the Nominating and Compensation Commission, as well as by the Board 
of Directors itself, executive director, as he is the CEO of the Company. The foregoing, 
without prejudice to the fact that the appointment of him as director has been proposed by 
the shareholder Alder Holdings, S.A.S. (formerly United Technologies Holdings S.A.S.), 
belonging to the Otis Worldwide Corporation group. 
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Exhibit A 

CURRICULUM VITAE OF MRS ROBIN FIALA 

 

 

Name/Surname Robin Fiala  
 

Studies: Bachelor's degree in mechanical engineering from Union 
College in Schenectady, New York 
 

Complementary studies or 
Postgraduate 

Master of Business Administration from Fordham 
University in New York City. 
 

Summary of professional 
experience 

Robin has more than 30 years of experience in Otis. She 
started at the Otis Delegation in New York City, where she 
held positions of increasing responsibility, including 
Account Representative, Territory Manager and General 
Manager. She then joined Otis World Headquarters as 
Senior Manager of Modernization Products and later 
joined Otis North America Headquarters as Senior 
Product Manager, New Equipment and then Director of 
Service Marketing. 
 
In 2013, she was named Vice President of Services and 
Marketing responsible for Marketing and 
Communications at Otis Americas, as well as the Otis 
North America services business, sales of national 
accounts and OTISLINE® call center. In 2014, she was 
named Vice President of Global Marketing and Field 
Support, responsible for global marketing strategies, 
service transformation and the development and 
implementation of key Otis field operations throughout the 
world. 
 

Nowadays position: Robin Fiala was appointed in Otis Elevator Company Vice 
President of Sales and Marketing in 2019. In this position, 
she leads OTIS global teams responsible for developing 
innovative market-leading products and services for our 
Otis customers. 
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Exhibit B 

CURRICULUM VITAE OF MR JOAO PENEDO 

 

 

  
Name/Surname Joao Miguel Marques Penedo  

 
Studies: He is Degree in Business Administration (ISCTE, 

Lisbon) 
 

Complementary studies or 
Postgraduate 

He has an MBA from INSEAD at Fontainebleau. He 
graduated from leadership courses at prestige business 
schools in Europe and the US. 
 

Summary of professional 
experience 

At the end of the 90s beginning of 2000, in Portugal and 
Angola, he successively held the positions of Senior 
Auditor at KPMG and Finance Manager at Toyota. 
 
In 2004, he joined United Technologies Corporation, 
where he held various positions until becoming Director 
CFO EMEA for Carrier Commercial Refrigeration, 
working in France and the Czech Republic.  
 
In 2014, he joined Otis, where he held the position of 
Vice President of Finance for Southern Europe and 
Africa, being a key player in the strategy of Zardoya 
OTIS, S.A., supporting the business in the different 
operational initiatives. 
 

Nowadays position: Since January 2021, he holds the position as CEO for 
Zardoya Otis, S.A. and Otis Africa President.  
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resolution proposal to ratify and re-elect M Joao Miguel Marques Penedo 
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REPORT OF THE NOMINATING AND COMPENSATION COMMISSION ON THE RE-
ELECTION OF MR BERNARDO CALLEJA FERNÁNDEZ AS A MEMBER OF THE 

COMPANY’S BOARD OF DIRECTORS 

1. Purpose of the Report 

The Nominating and Compensation Commission of Zardoya Otis, S.A. (the “Company”) 
has prepared this report in accordance, between others, with article 529 decies (point 6 
and 7) of Royal Legislative Decree 1/2010 of July 2, which approved the revised text of 
the Capital Companies Law, and article 12.B.2 (d) of the Board of Directors Regulations, 
in order to favourably report the ratification and re-election by the General Shareholders 
Meeting of the appointment of Mr Joao Miguel Marques Penedo (Mr Joao Penedo) as 
director of the Company.  

This report is issued as well in accordance with article 518.e) of the Capital Companies 
Law, containing information on the identity and curriculum vitae of Mr Joao Penedo. 

2. Favourable report regarding the ratification of the appointment of Mr Joao 
Miguel Marqués Penedo as director of the Company and his re-election 

Mr. Joao Penedo was appointed director of the Company by co-option by resolution of 
the Board of Directors of January 26, 2021, after a favorable report from the Nominating 
and Compensation Commission, in order to fill the vacant position left within the Board 
of Directors due to the resignation presented by the director, Mrs. Robin Fiala, who 
ceased as director on the aforementioned date and became the personal representative 
of the director Otis Elevator Company.  

On the same date, January 26, 2021, Mr. Joao Penedo was appointed CEO of the 
Company, a position that, in the opinion of this Committee, he has been performing 
faithfully and effectively. Prior to his appointment as director of the Company, Mr. Joao 
Penedo held various positions of responsibility in the Company and his group, among 
others, that of Chief Financial Officer (CFO).  

On the occasion of the appointment by cooptation of Mr. Joao Penedo, this Commission 
analyzed the experience, merits and capacities of the candidate and concluded that he 
met the ideal conditions for the exercise of the position; considering that his appointment 
was consistent with the objective of the Company that the policies for the selection of 
members of the Board of Directors exclusively attend to criteria of merit and ability, 
avoiding biases that could imply discrimination based on sex, race, nationality, etc. for 
the selection of directors.  

Having once again analyzed the professional career of Mr. Joao Penedo, his experience 
in the Company and its group, his merits and abilities; and his Curriculum Vitae, which 
is included in this report as Exhibit A, and having also considered the way in which he 
has satisfactorily exercised the position of CEO of the Company since his appointment, 
the Nominating and Compensation Commission concludes that Mr. Joao Penedo brings 
together the competences, merits, knowledge, experience and aptitudes necessary to 
perform his duties on the Company's Board of Directors as CEO.  

By virtue of the foregoing, the Nominating and Compensation Commission reports 
favorably on the proposal of the Company's Board of Directors regarding the ratification 
of the appointment of Mr. Joao Penedo as director of the Company and his re-election 
for the statutory period of four years. 

3. Director category.  

In the opinion of the Nominating and Compensation Commission, Mr Joao Penedo meets 
the requirements established in article 529 duodecies of the Capital Companies Law to be 
considered an “executive director”, as he is CEO of the Company, without prejudice to the 
fact that its appointment was proposed to the Board of Directors by the majority shareholder 
Alder Holdings SAS (formerly United Technologies Holdings, S.A.S.), which is part, in turn, 
of the Otis Worldwide Corporation group.   
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Exhibit B 

CURRICULUM VITAE OF MR JOAO PENEDO 

 

 

  
Name/Surname Joao Miguel Marques Penedo  

 
Studies: He is Degree in Business Administration (ISCTE, 

Lisbon) 
 

Complementary studies or 
Postgraduate 

He has an MBA from INSEAD at Fontainebleau. He 
graduated from leadership courses at prestige business 
schools in Europe and the US. 
 

Summary of professional 
experience 

At the end of the 90s beginning of 2000, in Portugal and 
Angola, he successively held the positions of Senior 
Auditor at KPMG and Finance Manager at Toyota. 
 
In 2004, he joined United Technologies Corporation, 
where he held various positions until becoming Director 
CFO EMEA for Carrier Commercial Refrigeration, 
working in France and the Czech Republic.  
 
In 2014, he joined Otis, where he held the position of 
Vice President of Finance for Southern Europe and 
Africa, being a key player in the strategy of Zardoya 
OTIS, S.A., supporting the business in the different 
operational initiatives. 
 

Nowadays position: Since January 2021, he holds the position as CEO for 
Zardoya Otis, S.A. and Otis Africa President.  
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Nominating and Compensations Commission Report regarding the resolution proposal to acknowledge 

the appointment of Robin Fiala as the personal representative of Otis Elevator Company  
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REPORT OF THE NOMINATING AND COMPENSATION COMMISSION ON THE 
ACKNOWLEDGEMENT OF THE APPOINTMENT OF MRS ROBIN FIALA AS THE 

PERSONAL REPRESENTATIVE OF THE DIRECTOR OTIS ELEVATOR COMPANY 

1. Purpose of the Report 

The Nominating and Compensation Commission of Zardoya Otis, S.A. (the “Company”) 
has prepared this report in accordance, between others, with article 529 decies (point 6 
and 7) of Royal Legislative Decree 1/2010 of July 2, which approved the revised text of 
the Capital Companies Law, and article 12.B.2 (d) of the Board of Directors Regulations, 
in order to favourable report the acknowledgement by the General Shareholders Meeting 
of the appointment of Mrs Robin Fiala as personal representative of the director Otis 
Elevator Company.  

This report is issued as well in accordance with article 518.e) of the Capital Companies 
Law, containing information on the identity and curriculum vitae of the personal 
representative and the category to which Otis Elevator Company belongs. 

2. Favourable report regarding the appointment of Ms Robin Fiala as the 
personal representative of Otis Elevator Company on the Board of Directors  

Doña Robin Fiala was appointed by cooptation as Director in the Board of Directors meeting 
held on October 5th, 2017, with the previous favorable report from the Nominating and 
Compensation Commission, and her appointment was ratified by the General Shareholders 
Meeting held on May 23rd, 2018. 

Mrs. Robin Fiala faithfully and effectively carried out the position of director of the Company 
until her resignation on January 26, 2021. On that same date, and also after a report from 
this Commission, Mrs. Robin Fiala was appointed by Otis Elevator Company as her 
personal representative in the Company’s Board of Directors, replacing Mr. Toby Smith 
who, in turn, replaced Mr. Richard Markus Eubanks on October 14, 2020. 

Having considered, both at the time of her appointment by co-option and recently on the 
occasion of her appointment as the personal representative of Otis Elevator Company, that 
Mrs. Robin Fiala was perfectly qualified to be appointed as a director, and having also 
analyzed her performance in the exercise of the position, as well as the performance of the 
position as personal representative of Otis Elevator Company to date, this Commission 
ratifies the capacity of Mrs. Robin Fiala to act as personal representative of the director Otis 
Elevator Company.  

In particular, the Nominating and Compensation Commission has valued (i) her extensive 
professional career, (ii) her experience in the sector, (iii) her knowledge of the industrial 
sector in which the Company operates and the commercial and market tasks that she has 
carried out, (iv) the concurrence of all the requirements related to professional and 
commercial good reputation, necessary for the performance of the position of director, as 
well as (v) the disposition to effectively exercise her functions. 

In view of the foregoing, and having reviewed the Curriculum Vitae of Ms. Robin Fiala, which 
is incorporated into this report as Exhibit A, the Nominating and Compensation 
Commission concludes that Ms. Robin Fiala has the skills, merits, knowledge and 
experience necessary to exercise her functions on the Board of Directors of the Company 
and, therefore, is perfectly qualified for the development of a prudent management of the 
Company and to perform the position of personal representative of the director Otis Elevator 
Company, both on the Board of Directors itself and on this Committee, of which Otis 
Elevator Company is also a member. It is hereby stated that there are no factors that could 
determine a permanent conflict with the interests of the Company or that impede an 
adequate dedication to her functions as personal representative of Otis Elevator Company. 
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By virtue of the foregoing, the Nominating and Compensation Commission reports favorably 
on the proposal of the Company's Board of Directors regarding the acknowledgement by 
the General Shareholders' Meeting of the appointment of Mrs. Robin Fiala as personal 
representative of Otis Elevator Company , as well as the ratification of the changes 
regarding the people who have held this position since the last Ordinary General 
Shareholders Meeting. 

3. Director category.  

Likewise, it is expressly stated that Otis Elevator Company meets the requirements 
established in article 5 of the Regulations of the Board of Directors and in article 529 
duodecies of the Capital Companies Law to be considered a “proprietary director”, stating 
that its appointment was proposed to the Board of Directors by the majority shareholder 
Alder Holdings SAS (formerly United Technologies Holdings, S.A.S.), which is part, in turn, 
of the Otis Worldwide Corporation group.  
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Exhibit A 

CURRICULUM VITAE OF MRS ROBIN FIALA 

 

 

Name/Surname Robin Fiala  
 

Studies: Bachelor's degree in mechanical engineering from Union 
College in Schenectady, New York 
 

Complementary studies or 
Postgraduate 

Master of Business Administration from Fordham 
University in New York City. 
 

Summary of professional 
experience 

Robin has more than 30 years of experience in Otis. She 
started at the Otis Delegation in New York City, where she 
held positions of increasing responsibility, including 
Account Representative, Territory Manager and General 
Manager. She then joined Otis World Headquarters as 
Senior Manager of Modernization Products and later 
joined Otis North America Headquarters as Senior 
Product Manager, New Equipment and then Director of 
Service Marketing. 
 
In 2013, she was named Vice President of Services and 
Marketing responsible for Marketing and 
Communications at Otis Americas, as well as the Otis 
North America services business, sales of national 
accounts and OTISLINE® call center. In 2014, she was 
named Vice President of Global Marketing and Field 
Support, responsible for global marketing strategies, 
service transformation and the development and 
implementation of key Otis field operations throughout the 
world. 
 

Nowadays position: Robin Fiala was appointed in Otis Elevator Company Vice 
President of Sales and Marketing in 2019. In this position, 
she leads OTIS global teams responsible for developing 
innovative market-leading products and services for our 
Otis customers. 
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General Shareholders’ Meeting 

2021 

*   *   *   *   * 

Rules on granting proxy and voting using means of distance communication and forms to use to  

vote by proxy or from a distance by e-mail 
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The Board of Directors of Zardoya Otis, S.A. (the “Company”) has decided to apply the 

following rules on distance voting and proxy-granting as of publication of notice of the 

forthcoming Ordinary General Shareholders’ Meeting, which is scheduled to be held, on the 

first call, May 18, 2021 at 12:00 noon CEST, or, on the second call, on May 19, 2021, at the 

same time, until said meeting (expected to be held on the second call) is held: 

1. Right to grant proxy and proxy-granting from a distance 

Any shareholder entitled to attend may be represented at the General Shareholders’ Meeting 

by another person, who need not be a shareholder. Proxy shall be conferred in writing 

specifically for the General Meeting pursuant to article 15 of the Bylaws, article 6 of the 

Regulations of the General Shareholders’ Meeting and articles 184 and 522 et seq. of the 

Capital Companies Law. 

In particular, proxy may be granted from a distance, although only proxies conferred as follows 

shall be valid: 

(A) By written postal correspondence, sending to the Company (Zardoya Otis, 

S.A., -SHAREHOLDERS-, Calle Golfo de Salónica, 73, 28033 Madrid) the certificate of 

entitlement or equivalent document issued by Iberclear (or the participating entity thus 

authorized), together with the pertinent proxy and voting card, which may be downloaded 

from the Company’s website (http://www.otis.com/es/es/accionistas-inversores/), duly 

signed and completed by the shareholder. Unless the representation is granted to 

members of the board of directors or the Secretary, the shareholder must include the 

following information on the proxy-holder in the communication: name and surnames, 

number of national identity card or equivalent, and e-mail address. These data will be 

necessary to register him or her on the on-line attendance platform for the Ordinary 

General Meeting.  

(B) Using means of electronic distance communication (e-mail) that duly guarantee the proxy 

attributed and the identity of the principal.  

Proxy granted by these means shall be admitted when the pertinent proxy and voting 

card whereby it is conferred includes the qualified or advanced electronic signature of 

the shareholder, in the terms provided in Regulation (EU) No. 910/2014 of the European 

Parliament and of the Council of July 23, 2014 regarding electronic identification and 

trust services for electronic transactions in the internal market and repealing Directive 

1999/93 / EC (the “Regulation 910/2014”). Likewise, shareholders must send in the same 

email the certificate of entitlement or equivalent document issued by Iberclear (or the 

participating entity thus authorized). 

The proxy and voting card can be downloaded from the Company's website and must 

be duly completed and signed by the shareholder by means of an electronic DNI or a 

recognized electronic certificate with respect to which its revocation does not appear and 

which has been issued by an electronic service provider that appears on the trusted list 

published by the Ministry of Economic Affairs and Digital Transformation, in accordance 

with Law 6/2020, of November 11, regulating certain aspects of electronic trust services 
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(a “Recognized Electronic Certificate”). The Recognized Electronic Certificate must 

be obtained by the shareholder, at no cost to the Company, and must be in force when 

proxy is granted. Likewise, unless the representation is granted to members of the board 

of directors or the Secretary, the shareholder must include the following information on 

the proxy-holder in the communication: name and surnames, number of national identity 

card or equivalent, and e-mail address. These data will be necessary to register him or 

her on the on-line attendance platform for the Ordinary General Meeting. 

Any shareholder who has an electronic signature and meets the above requirements and 

identifies him/herself with said electronic signature may grant proxy by means of an 

electronic communication in accordance with the instructions and procedures that are 

specified on the Company’s website (http://www.otis.com/es/es/accionistas-inversores/). 

(C) Through the electronic platform enabled by the Company on its corporate website 

(http://www.otis.com/es/es/accionistas-inversores/). Shareholder may use of this 

possibility from 12:00 hours (CEST) on April 20, 2021 until 24:00 hours (CEST) on May 

17, 2021, identifying him/herself through any of the following means: (i) electronic DNI; 

(ii) qualified or advanced electronic signature based on a recognized and current 

electronic certificate, issued by the Spanish Public Certification Entity (CERES), 

dependent on the National Currency and Stamp Factory (“CERES Recognized 

Electronic Certificate”); or (iii) completing the accreditation form available on the 

electronic platform enabled on the corporate website 

(http://www.otis.com/es/es/accionistas-inversores/), in which they must identify 

themselves with their National Document Identity card, Foreigner Identity Card or 

passport, email address and the number of shares owned by the shareholder. The 

Company reserves the right to request the shareholders additional means of 

identification that it deems necessary to verify their status as shareholders and guarantee 

the authenticity of the representation. 

The CERES Recognized Electronic Certificate must be obtained by the shareholder, free 

of charge for the Company and must be current at the time the vote is cast. Any individual 

shareholder who has an electronic signature that meets the requirements indicated 

above and is identified by means of it, may confer their representation in accordance 

with the relevant instructions and procedures that are specified in the electronic platform 

enabled on the Company's website (http://www.otis.com/es/es/accionistas-inversores/).  

In the event that the shareholder is a legal person and wishes to confer its delegation by 

this means, the natural person who acts as its attorney-in-fact must access the platform 

with an electronic certificate of a recognized representative regarding which its 

revocation does not appear and that has been issued by the Fábrica Nacional de 

Moneda y Timbre (National Mint and Stamp Factory) or any agency dependent on it. 

Unless the representation is granted to members of the board of directors or the 

Secretary, the shareholder must provide, through the Electronic platform enabled by the 

Company on its corporate website (http://www.otis.com/es/es/accionistas-inversores/) 

the following information of the proxy-holder: name and surnames, number of national 

identity card or equivalent, and e-mail address. These data will be necessary for his or 
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her prior authorization and registration on the on-line attendance platform for the 

Ordinary General Meeting. 

 

Exhibit A attached hereto contains some clarifications regarding identification of the 

shareholder and the form that shareholders should use to grant proxy from email. 

To be valid, proxy granted by either of the means of distance communication mentioned above 

must be received by the Company before midnight on the day preceding the date on which the 

Ordinary General Shareholders’ Meeting is scheduled to be held on the first call, this is until 

24:00 hours (CEST) on May 17, 2021. Otherwise, the proxy shall be deemed not to have been 

granted. 

In the event that the shareholder is a legal person, it must (i) simultaneously provide a notary’s 

certificate or equivalent document stating that the powers of attorney that support the 

authorization of the person to whom proxy has been granted by postal correspondence or 

electronic distance communication are sufficient; and (ii) notify the Company of any change or 

revocation of the powers held by its representative, the Company thus declining any liability 

until such notification has been made. 

Once the Company has verified compliance with the aforementioned requirements, the 

representatives designated by the shareholders will be given access to the telematic 

attendance platform for the Ordinary General Meeting by prior registration. So that the 

representative (other than any of the members of the Board of Directors or the Secretary) can 

identify him/herself the on-line attendance platform on the day of the Ordinary General Meeting 

by means of "username and password" credentials, the shareholder or the representative 

himself will have to request it from the Company by email to the address 

info.accionista@otis.com until 24:00 (CEST) on May 17, 2021, indicating the email address of 

the representative. The representative will receive the credentials at the email address 

provided once the identity and status of shareholder of the represented party is verified. If the 

"username and password" credentials are not requested, on the day of the Ordinary General 

Meeting the representative can only identify himself on the telematic assistance platform by 

means of an electronic DNI or qualified or advanced electronic signature based on a CERES 

Recognized Electronic Certificate. 

The shareholder granting proxy to a person other than one of the members of the Board of 

Directors or the Secretary of the Board must notify the proxy-holder appointed of the proxy 

granted in his or her favour and send him or her a copy of the card or, if the proxy is granted 

through the electronic platform enable by the Company, the voting instructions, if any, 

provided. 

In the event that a shareholder grants proxy to the Company, the directors or the Secretary of 

the Board by postal correspondence or electronic means of distance communication (e-mail 

or electronic platform), but does not include therein instructions for casting the vote or there 

are doubts as to the recipient or scope of the proxy, it shall be considered that the proxy: (i) is 

granted in favour of the Chairman of the Board of Directors or, if applicable, the person who 

substitutes him in the chair of the General Shareholders’ Meeting, or, in the event that the 
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Chairman or his substitute has a conflict of interest, in favour of the Secretary of the Board of 

Directors, unless otherwise stated by the shareholder; (ii) refers to all the motions on the 

Agenda of the General Meeting; (iii) casts a vote is in favour of said motions; and (iv) likewise 

includes any points that may be raised off the Agenda, in respect of which the proxy-holder will 

vote in the manner he/she considers most favourable to the principal’s interests. 

In the event that the proxy-holder has, from a legal standpoint, a conflict of interest when voting 

on any of the proposals that are submitted to the General Meeting on or off the Agenda and 

the shareholder has not given precise instructions on the direction of his or her vote, the proxy 

will be deemed to have been granted to the Chairman of the Meeting or, in the event that the 

Chairman is likewise affected by the conflict of interest, to the Secretary of the Board of 

Directors, unless the shareholder granting the proxy states otherwise (in which case the 

shareholder will be deemed not to have authorized the substitution). 

A proxy-holder may only vote on behalf of his/her principal by attending the General Meeting. 

For this purpose, the Company will enable his or her access to the on-line attendance platform 

of the Ordinary General Meeting with the prior registration and, to access it, he or she must 

identify him/herself through (i) electronic DNI; (ii) qualified or advanced electronic signature 

based on a recognized and current electronic certificate, issued by the Spanish Public 

Certification Entity (CERES), dependent on the National Currency and Stamp Factory 

(“CERES Recognized Electronic Certificate”); or (iii)  with the “usename and password” 

credetian only if requested and provided, as previously stated. 

Proxy granted by postal correspondence or using means of electronic distance communication 

(e-mail or electronic platform) may be declared null: (i) if it is expressly revoked by the 

shareholder, using the same means as employed to grant the proxy, within the term fixed for 

granting it; (ii) by the shareholder attending the General Meeting on-line; (iii) by the voting by 

the shareholder according to the process set out in point 2 of this rules or (iv) due to transfer 

of the shares ownership of which conferred the right to grant the proxy and the right to vote, 

when the Company is aware of said transfer at least five days before the General Meeting is 

held. At any event, proxies granted after a distance vote has been cast shall be deemed not 

to have been granted. 

When a proxy-holder holds proxies from several shareholders, he/she may cast different votes 

in accordance with the instructions received from each one of the shareholders. 

Likewise, entities that hold shareholder status according to the accounting register of shares 

but which act on behalf of different persons may divide their vote and cast it differently in 

accordance with the different voting instructions they have received, if applicable. These 

intermediary entities may grant proxy to each one of the indirect shareholders or to third parties 

designated by the latter and there is no limit on the number of proxies they may grant. To do 

this, they must, within the seven days preceding the date on which the General Meeting is 

scheduled to be held, provide the Company with a list stating the identity of each client, the 

number of shares in respect of which they are exercising voting rights on behalf of each client 

and the voting instructions received, if applicable, in order to determine how their vote will be 

cast. 
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2. Distance voting 

Shareholders entitled to attend and vote may cast their vote on the motions on items included 

on the Agenda using the following means of distance communication: 

(A) By written postal correspondence, sending to the Company (Zardoya Otis, 

S.A., -SHAREHOLDERS-,  Calle Golfo de Salónica, 73, 28033 Madrid) the certificate of 

entitlement or equivalent document issued by Iberclear (or the participating entity thus 

authorized), together with the pertinent attendance, proxy and voting card, which may be 

downloaded from the Company’s website, duly signed and completed by the 

shareholder. 

(B) By electronic means of distance communication (e-mail), provided it includes the 

corresponding proxy and remote voting card, which can be downloaded from the 

Company's website. The card must be duly completed and include the shareholder's 

qualified or advanced electronic signature, in the terms provided in Regulation 910/2014. 

The shareholder's signature must be made by virtue of an electronic DNI or a 

Recognized Electronic Certificate. The Recognized Electronic Certificate must be 

obtained by the shareholder, at no cost to the Company, and must be in force when the 

vote is cast. ”). Likewise, shareholders must send in the same email the certificate of 

entitlement or equivalent document issued by Iberclear (or the participating entity thus 

authorized). 

Any shareholder who has an electronic signature that meets the above requirements and 

identifies him/herself with said electronic signature may send the Company an e-mail to 

cast his or her vote from a distance in accordance with the relevant instructions and 

procedures that are specified on the Company’s website 

(http://www.otis.com/es/es/accionistas-inversores/).  

(D) Through the distance voting platform that the Company has enabled on its corporate 

website (http://www.otis.com/es/es/accionistas-inversores/), identifying him/herself 

through any of the following means: (i) electronic DNI; (ii) qualified or advanced electronic 

signature based on a recognized and current electronic certificate, issued by the Spanish 

Public Certification Entity (CERES), dependent on the National Currency and Stamp 

Factory (“CERES Recognized Electronic Certificate”); or (iii) completing the accreditation 

form available on the electronic platform enabled on the corporate website 

(http://www.otis.com/es/es/accionistas-inversores/), in which they must identify 

themselves with their National Document Identity card, Foreigner Identity Card or 

passport, email address and the number of shares owned by the shareholder. The 

Company reserves the right to request the shareholders additional means of 

identification that it deems necessary to verify their status as shareholders and guarantee 

the authenticity of the representation. 

The CERES Recognized Electronic Certificate must be obtained by the shareholder, free 

of charge for the Company and must be current at the time the vote is cast. Any 
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shareholder who has an electronic signature that meets the above requirements and 

identifies him/herself with said electronic signature may cast his or her vote on the items 

on the Agenda of the Ordinary General Shareholders’ Meeting in accordance with the 

relevant instructions and procedures specified on the distance voting platform enabled 

on the Company’s website (http://www.otis.com/es/es/accionistas-inversores/). 

In the event that the shareholder is a legal person and wishes to distance vote by this 

means through distance voting platform enabled on the Company’s website 

(http://www.otis.com/es/es/accionistas-inversores/), the natural person who acts as its 

attorney-in-fact must access the platform with an electronic certificate of a recognized 

representative regarding which its revocation does not appear and that has been issued 

by the Fábrica Nacional de Moneda y Timbre (National Mint and Stamp Factory) or any 

agency dependent on it. 

Exhibit B attached hereto contains some clarifications regarding identification of the 

shareholder and the form that shareholders should use to cast their vote from a distance. 

Votes cast by using the means mentioned previously in points (A) and (B) will not be valid if 

they are not received by the Company at least twenty-four hours before the date on which the 

Ordinary General Shareholders’ Meeting is scheduled to be held on the first call, this is until 

24:00 hours (CEST) on May 17, 2021. Votes received after said deadline will be deemed not 

to have been cast. 

Votes cast using the means mentioned in point (C) must be cast by the shareholder through 

the electronic platform enabled by the Company on its corporate website 

(http://www.otis.com/es/es/accionistas-inversores/) from 12:00 noon (CEST) on April 20,2021 

to 24:00 a.m. (CEST) on May 17, 2021. Otherwise, the vote will be deemed not to have been 

cast. 

In the event that the shareholder is a legal person, it must (i) simultaneously provide a notary’s 

certificate or equivalent document stating that the powers of attorney that support the 

authorization of the person to whom proxy has been granted by postal correspondence or 

electronic distance communication are sufficient; and (ii) notify the Company of any change or 

revocation of the powers held by its representative, the Company thus declining any liability 

until such notification has been made.  

A shareholder who casts his/her vote by postal correspondence or electronic means of 

distance communication and does not mark any of the boxes provided for indicating his/her 

vote on the items on the Agenda will be deemed to wish to vote in favour of the respective 

motions put forward by the Board of Directors. 

Shareholders who cast a distance vote in the terms stated in the Bylaws and the Regulations 

of the General Meeting shall be deemed to be present at the General Meeting for quorum 

purposes. In consequence, proxies granted previously shall be deemed to have been revoked 

and those granted subsequently will be deemed not to have been granted. 

A distance vote can only be declared null (i) if it is subsequently expressly revoked by the same 

means as was employed to cast it within the term fixed for distance voting, (ii) by the 

4.13

Ficha 4.13 Rules on distance voting and proxies and templates to use.

GENERAL SHAREHOLDERS MEETING 2021

http://www.otis.com/es/es/accionistas-inversores/
http://www.otis.com/es/es/accionistas-inversores/
http://www.otis.com/es/es/accionistas-inversores/


Courtesy Translation. In the event of discrepancy, the Spanish-language version prevails. 

 

attendance of either the shareholder who cast the distance vote or a proxy-holder of said 

shareholder at the meeting; or (iii) due to transfer of the shares ownership of which conferred 

the right to vote, when the Company is aware of said transfer at least five days before the date 

on which it is planned to hold the General Meeting. 

 

3. Rules common to granting proxy and voting by means of distance 

communication 

(A) The validity of the proxy granted and the vote cast by distance communication is subject 

to verification of the shareholder’s status as such with the file provided by Iberclear, the 

entity responsible for the accounting register of the Company’s shares. In the event of 

any discrepancy between the number of shares stated by the shareholder granting 

proxy or casting his/her vote by distance communication and the number stated in the 

account entry registers notified by Iberclear, the number of shares stated by the latter 

shall be considered valid for quorum and voting purposes unless there is evidence to 

the contrary. 

(B) The following rules on the order of priority of proxy voting, distance voting and at the 

General Meeting are established: (i) the attendance at the General Meeting on-line by 

a shareholder who has previously granted proxy or cast a distance vote, irrespective 

of the manner in which the vote was cast, shall cause said proxy or vote to be null; (ii) 

when the shareholder validly grants proxy or casts a vote through an electronic 

communication and, furthermore, performs the same action through a printed 

attendance card issued by Iberclear (or the participating entity thus authorized), the last 

proxy granted or vote cast received by the Company within the term allowed will prevail 

(irrespective of the means used to grant or cast it); and (iii) casting a vote using any 

means of distance communication will cause any proxies granted by the shareholder 

to be null, irrespective of whether they were granted before the vote was cast, in which 

case they will be deemed to have been revoked, or after, in which case they will be 

deemed not to have been granted. Likewise, both proxies and votes cast previously 

from a distance will be null in the event of disposal of the shares that confer the right to 

attend and vote and the Company is aware of this at least five days before the 

scheduled date of the Ordinary General Meeting. 

(C) Custody of his/her electronic signature is solely the shareholder’s responsibility, and if 

applicable, the custody of the personal credentials provided to use the electronic 

platform to grant proxy, distance voting or telematic assistance. 

(D) The Company reserves the right to change, suspend, cancel or restrict the mechanisms 

for electronic voting and granting proxy from a distance when technical or security 

reasons make it advisable or obligatory. If any event of this nature were to occur, it 

would be announced on the Company’s corporate website. The foregoing is without 

prejudice to the validity of proxies already granted, votes already cast and the 

shareholders’ right to attend and grant proxy. 
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(E) The Company shall in no case be liable for any damages that may be caused to the 

shareholder by breakdowns, overloads, lines down, connection failures, malfunctions 

of the postal service or any other contingencies of the same or a similar nature, beyond 

the Company’s control, that hinder or prevent the use of the mechanisms for voting and 

granting proxy from a distance. Therefore, such circumstances will not constitute an 

unlawful deprivation of shareholder rights. 

(F) Any of the co-owners of a share deposit may vote, grant proxy or attend and the rules 

on priority established above shall be applicable among them. For the purposes of 

article 126 of the Capital Companies Law, it is assumed that the co-owner who carries 

out an action (granting of proxy, voting or attendance) at any given moment has been 

designated by the rest of the co-owners to exercise the rights that correspond to 

him/her as a shareholder. 
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Exhibit A 

 

To guarantee the security of your proxy, you must have electronic DNI or a Recognized 
Electronic Certificate. The Recognized Electronic Certificate must be obtained by the 
shareholder, at no cost to the Company, and must be in force when the proxy is granted. Links 
to the electronic certificate providers who issue valid Certificates to grant proxy for this Meeting 
appear below. In these links, you will find information on how to obtain the certificate. 

https://sedeaplicaciones.minetur.gob.es/Prestadores/ 

 

If you have obtained electronic DNI or the Electronic User Certificate, you should send an e-
mail to info.accionista@otis.com, stating if you wish to grant proxy, in accordance with the 
following instructions:   

 

Content of the e-mail to grant proxy: 

The e-mail you send to the Company to grant proxy by means of distance communication must 

include: 

(a) The following particulars in your capacity as the shareholder granting proxy:  

 Name, surnames and national identity card (D.N.I.) / tax identification number 
(N.I.F.). 

 Name and code of the Depositary Entity with which you have deposited the 
Company shares. 

 Securities account number: Code (Branch + control digit + acc. No.) 

 Number of shares you own. 

(b) The person to whom proxy is granted for the General Meeting, specifying 
whether it is: 

(i) The Chairman of the Board of Directors or whoever, where appropriate, will 
substitute for him in the Presidency of the General Shareholders' Meeting 

(ii) Any other person, stating in that case [Mr//Ms] [insert name and surnames] 
and his/her [D.N.I. / N.I.F] and [e-mail address]. 

(c) The Proxy and distance voting card (available for download at the Companies 
website), duly signed by shareholder with the electronic DNI or the Recognized 
Electronic Certificate.  

In the event of a contradiction between the content of the proxy and remote voting 
card and the email in which it is attached, the content of the proxy and remote 
voting card duly completed and signed will prevail; 

(d) The certificate of legitimation or equivalent document issued by Iberclear (or the 
participating entity authorized to do so). 

(e) If the shareholder is a legal person, a notary’s certificate or similar document 
stating that the powers of attorney of the person granting proxy are sufficient; 
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(f) The person granting proxy must state that he/she undertakes to inform the 
designated proxy-holder of the proxy (in the case of a third party other than any 
of the members or the Secretary of the Board of Directors) and to send him/her a 
copy of the proxy and vote card to distance. 

(g) Finally, if you want your representative to be able to identify himself on the 
telematic assistance platform on the day of the General Meeting by means of 
"username and password" credentials, you must also indicate it, so that they can 
be provided to him/her. Alternatively, the representative may request such 
credentials from the Company until 24:00 (CEST) on May 17, 2021. It is noted that 
if you do not record this request when conferring the proxy, and your representative 
does not request them from the Company within the indicated period, it can only 
be identified in the aforementioned platform by means of an electronic DNI or 
qualified or advanced electronic signature based on a CERES Recognized 
Electronic Certificate; 

 

An example of an e-mail granting proxy by means of distance communication is shown below: 

“To:  info.accionista@otis.com 

Re: Granting proxy for General Ordinary Shareholders Meeting 2021 

I, [Mr / Ms.] [insert name], with [D.N.I. / N.I.F.] No. [insert number], currently in force, as 

the holder of [insert number] shares in Zardoya Otis, S.A., which are deposited with the 

entity [insert name of entity +entity code], in securities account No. [insert number (office 

+ DC + account number)], grant proxy, as stated in the Proxy and distance voting card 

attached and duly signed, for the 2021 Ordinary General Shareholders’ Meeting of the 

Company to be held on May 18, 2021, on the first call, and May 19, 2021, on the second 

call, to: 

[Option 1] [The Chairman of the Board of Directors or the person acting as such] [Option 

2] [[Mr / Ms.] [insert name and surnames], with [D.N.I. / N.I.F.] No. [insert number], 

currently in force] and [e-mail address], in order for them to represent me and vote on 

the following items on the Agenda of the General Meeting [alternative 1:  in accordance 

with the instructions included in the Proxy and distance voting card attached.  

[Only applicable in the case of delegation to a third party other than the members or the 

Secretary of the Board of Directors: I undertake to inform my proxy-holder of the proxy 

conferred upon him/her and to send him/her a copy of the proxy and remote voting card.  

[Optional] [I also request that my representative be provided with "username and 

password" credentials to connect to the telematic assistance platform on the day the 

Meeting is held, which will be enabled on the Company's corporate website.]  

[Attach proxy and remote voting card duly completed and signed by electronic DNI or 

Recognized Electronic Certificate]  

[Attach certificate of legitimation or equivalent document issued by Iberclear (or the 

participating entity authorized to do so)]  

[If a legal person, attach a notary’s certificate of the power of attorney.]”  
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Exhibit B 

To guarantee the security of your distance vote, you must have electronic DNI or a Recognized 
Electronic Certificate. The Recognized Electronic Certificate must be obtained by the 
shareholder, at no cost to the Company, and must be in force when the proxy is granted. Links 
to the electronic certificate providers who issue valid Certificates for voting prior to this Meeting 
appear below. In these links, you will find information on how to obtain the certificate. 

https://sedeaplicaciones.minetur.gob.es/Prestadores/ 

 

If you have obtained electronic DNI or the Electronic User Certificate, you should send an e-
mail to info.accionista@otis.com, stating if you wish to cast a distance vote prior to the Meeting, 
in accordance with the following instructions:   

 

Content of the e-mail for distance voting: 

(a) The following particulars in your capacity as the shareholder casting the vote: 

 Name, surnames and D.N.I. / N.I.F. 

 Name and code of the Depositary Entity with which you have deposited the 
Company shares.. 

 Securities account number: Code (Branch + control digit + acc. No.). 

 Number of shares you own. 

(b) The Proxy and distance voting card (available for download at the Companies 
website), duly signed by shareholder with the electronic DNI or the Recognized 
Electronic Certificate.  

In the event of a contradiction between the content of the proxy and remote voting 
card and the email in which it is attached, the content of the proxy and remote 
voting card duly completed and signed will prevail; 

(c) The certificate of legitimation or equivalent document issued by Iberclear (or the 
participating entity authorized to do so). 

(d) If the shareholder is a legal person, a notary’s certificate or similar document 
stating that the powers of attorney of the person granting proxy are sufficient; 

 

Se adjunta a continuación, un ejemplo de correo electrónico para emitir el voto a distancia: 

An example of an e-mail casting a distance vote is shown below: 

“To:  info.accionista@otis.com 

Re: Voting from a distance 

I, [Mr / Ms.] [insert name], with [D.N.I. / N.I.F.] No. [insert number], currently in force, as 

the holder of [insert number] shares in Zardoya Otis, S.A., ., which are deposited with 

the entity [insert name of entity +entity code], in securities account No. [insert number 

(office + DC + account number)], in relation to the 2021 Ordinary General Shareholders’ 
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Meeting of the Company to be held on May 18, 2021, on the first call, and May 19, 2021, 

on the second call, cast my vote prior to the Meeting on the different items on the Agenda 

as stated in the Proxy and distance voting card that is attached and duly fulfilled and 

signed.  

 

[Attach proxy and remote voting card duly completed and signed by electronic DNI or 

Recognized Electronic Certificate]  

[Attach certificate of legitimation or equivalent document issued by Iberclear (or the 

participating entity authorized to do so)]  

[If a legal person, attach a notary’s certificate of the power of attorney.]” 
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General Shareholders’ Meeting 

2021 

*   *   *   *   * 

Rules for the on-line assistance to the General Shareholders Meeting 
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The Ordinary General Meeting may only be attended on-line, in accordance with the following 

rules approved on the subject by the Company’s Board of Directors. 

The mechanisms for attending the Ordinary General Meeting will be made available to 

shareholders (or their proxy-holders) on the Company’s corporate website 

(http://www.otis.com/es/es/accionistas-inversores/). 

 

(A) Identification and prior registration of shareholders 

To guarantee the identity of those attending, the correct exercise of their rights, 

interactivity and the proper running of the meeting, shareholders who wish to use the 

on-line attendance mechanisms must register previously in the space allocated to the 

General Shareholders’ Meeting (“on-line attendance”) on the corporate website 

(http://www.otis.com/es/es/accionistas-inversores/), from 12:00 noon (CEST) on 

April 20, 2021 until 24:00 (CEST) on May 17, 2021. No prior registration of 

shareholders for exercising the right to attend on-line will be admitted after the latter 

date and time. 

Said prior registration may be carried out by: (i) electronic national identity card; (ii) 

recognized or advanced electronic signature based on a recognized electronic 

certificate currently in force, issued by the Spanish Public Certification Entity (CERES), 

which reports to the Fábrica Nacional de Moneda y Timbre (the Spanish Mint) 

(“Recognized Electronic CERES Certificate”); or (iii) completing the accreditation 

form on the corporate website (http://www.otis.com/es/es/accionistas-inversores/), on 

which the shareholder must identify him or herself with their national identify card, 

foreigner identity card or passport, e-mail address and the number of shares they own.  

Once the aforementioned accreditation form has been completed and their identity and 

condition of shareholder verified, the shareholder will receive at the email address 

provided their "username and password" credentials by which they will be able to 

identify themselves on the telematic assistance platform on the day of the meeting. 

The Company reserves the right to request shareholders to provide any additional 

means of identification it deems necessary in order to verify their status as a 

shareholder and guarantee the authenticity of the on-line attendance. 

Once the shareholder has pre-registered using the means described within the term 

allowed, they may attend and vote at the Ordinary General Meeting on-line by 

connecting as required on the day the meeting is held. 

Prior registration of shareholders’ proxy-holders will be carried out by the Company in 

accordance with point 4.1 of the Notice of Meeting available at the corporate website 

(http://www.otis.com/es/es/accionistas-inversores/). 
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(B) Connection and attendance 

In order to allow the on-line attendance systems to be managed properly, shareholders 

who have registered previously to attend the Ordinary General Meeting on-line in 

accordance with letter (A) above or their proxy-holders must connect to the 

Company’s corporate website (http://www.otis.com/es/es/accionistas-inversores/) 

between 09:00 a.m. and 11:00 a.m. (CEST) on May 18, 2021 (if the Ordinary 

General Meeting is held on the first call) or on May 19, 2021 (if, as expected, the 

Ordinary General Meeting is held on the second call) and identify themselves as 

described in the relevant instructions and depending on the means of identification 

used in the prior registration process (in the case of shareholders), through (i) electronic 

DNI; (ii) qualified or advanced electronic signature based on a CERES Recognized 

Electronic Certificate; or (iii) the “username and password” credentials provided, in the 

case of shareholders, at the time of prior registration and, in the case of 

representatives, after the corresponding request under the terms provided in section 

4.1 following. 

If applicable, on May 18, 2021, when it has been verified that the quorum required to 

hold the meeting has not been met, the Company will publish this situation on the 

electronic attendance platform, confirming that the Ordinary General Meeting will finally 

be held on the second call. In the event that the Ordinary General Meeting is held on 

the second call (as expected), on-line participants who connected on the first call must 

connect again in order to attend the Ordinary General Meeting on-line on the second 

call. 

(C) Participation 

Pursuant to the LSC, interventions and motions or requests for information or 

clarification that, in accordance with said Law, on-line participants intend to formulate 

must be sent to the Company in writing, in the format, terms and conditions established 

on the Company’s aforementioned website, between 9:00 a.m. and 11:00 a.m. 

(CEST) on May 18, 2021 or, if applicable, May 19, 2021, depending on whether the 

Ordinary General Meeting is held on the first or second call, respectively. The on-

line attendee who wishes his/or intervention to be recorded in the minutes of the 

Ordinary General Meeting must state this expressly in the text of the intervention. 

Requests for information or clarification made by on-line participants will be answered 

in writing in the seven days following the meeting, in accordance with the LSC. 

On-line attendees who, having connected to the meeting on the first call, sent 

interventions and motions or requests for information or clarification will have to send 

them again, in the terms described, on the day on which the meeting is held. Otherwise, 

they will be deemed not to have been submitted. 

(D) Voting 

Votes may be cast on items on the Agenda as of the time that the Meeting is declared 

to have reached a quorum until the Chairman or, where applicable the Secretary, 

announces the end of the period allowed for voting on the motions concerning items 
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on the Agenda. Regarding motions on matters that need not appear on the Agenda by 

law, attendees may cast their votes as of the moment at which said motions are read 

and it is announced that votes may be cast on them on the on-line attendance platform. 

For voting on the motions, the procedure set out in the Bylaws and the Regulations of 

the General Shareholders’ Meeting will be applied. 

(E) Other issues 

A shareholder’s on-line attendance at the Ordinary General Shareholders’ Meeting on 

the day that it is held will cause any proxy granted or vote cast from a distance prior to 

the Ordinary General Meeting to be null. 

Custody of the passwords or means of identification necessary to access and use the 

on-line attendance service is the sole responsibility of the shareholder (or their proxy-

holder). In the case of a legal person, it must notify the Company of any change or 

revocation of the powers held by its representative, the Company thus declining any 

liability until such notification has been made 

The Company reserves the right to change, suspend, cancel or restrict the mechanisms 

for on-line attendance at the Ordinary General Meeting when technical or security 

reasons make this advisable or obligatory. The Company will not be liable for any 

damages that may be caused to the shareholder by breakdowns, overloads, lines 

down, connection failures, or any other contingencies of the same or a similar nature, 

beyond the Company’s control, that prevent the use of the mechanisms for on-line 

attendance at the Ordinary General Meeting. Therefore, such circumstances will not 

constitute an unlawful deprivation of shareholder rights. 

In all aspects not expressly regulated in this notice, the same rules on voting and 

adopting motions as those contained in the Regulations of the Ordinary General 

Meeting for General Meetings held with in-person attendance will be applicable to the 

shareholders or proxy-holders who attend on-line. 

 

The following precedence rules are established between delegation, remote voting and 

attendance at the Ordinary General Meeting: (i) telematic attendance at the Ordinary 

General Meeting of the shareholder who had previously delegated or voted remotely, 

regardless of the means used to its issuance will render said delegation or vote 

ineffective; (ii) when the shareholder validly confers the proxy or casts its vote by 

electronic communication and, in addition, performs the same action by means of the 

printed proxy and remote voting card, the last proxy or the last vote cast will prevail 

(regardless of which is the medium used for its issuance) that has been received by 

the Company within the established period; and (iii) the casting of the vote by any 

remote communication means will render ineffective the proxies granted by the 

shareholder, whether they are prior to the casting, which will be understood to be 

revoked, or later, which will be deemed not to have been carried out. Likewise, both 

the representation and the previous remote vote cast will be rendered ineffective by the 

sale of the shares that confer the right to participate in the General Meeting of which 
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the Company is aware at least five days before the scheduled date for holding the 

Ordinary General Meeting. 

It is the sole responsibility of the shareholder or their representative to safeguard their 

electronic signature and, where appropriate, the credentials provided to make use of 

the electronic platform for delegation, prior voting and telematic assistance. 
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General Shareholders’ Meeting 

2021 

*   *   *   *   * 

Total number of shares and voting rights at the date of the call  

for the General Shareholders meeting 2021 

 

The social capital of Zardoya Otis, S.A. is represented by a total of: 

 470.464.311 shares, with code ISIN ES0184933812; and 

 470.464.311 voting rights. 

 

The Company has 163,477 treasury shares (at the publication date of this document) that, in accordance with 

the provisions of article 148 of the Capital Companies Act, will be computed in the capital for the purposes of 

calculating the percentages necessary for the constitution and adoption of resolutions at the Ordinary General 

Meeting. The exercise of the vote and other political rights incorporated into the aforementioned shares are 

on hold. 
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Attendance, Proxy and Distance Voting Card 
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   PROXY AND DISTANCE VOTING CARD 

    
 
Attendance, Proxy and Distance Voting Card for the Ordinary General Shareholders’ Meeting of Zardoya Otis, S.A. (the “Company”), to be held, on 
the first call, on May 18, 2021 at 12:00 noon (CEST) or, if applicable, on the second call on May 19, 2021 at the same (being estimated its celebration 
on second call). 

Shareholders may attend the Meeting electronically, or delegate or vote remotely prior to the celebration of the meeting by postal correspondence or 
electronic means, all in accordance with the provision of rules included in the announcement of the call and on the Company’s website 
(http://www.otis.com/es/es/accionistas-inversores/). 

 

Shareholders may delegate their right to attend or vote remotely prior to the Meeting through this card by filling in the corresponding boxes in the table of 
points on the Agenda and signing the Proxy or Remote Voting section, as appropriate. In the event of both sections being signed, the remote vote will 

prevail, and the proxy conferred will be rendered ineffective 

 
------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------- 

PROXY FOR THE 2021 ORDINARY GENERAL SHAREHOLDERS’ MEETING 

Shareholders who wish to grant proxy for the General Meeting 

The shareholder to whom this card has been issued grants proxy for this General Meeting to: 

(Mark only one of the following boxes and, if applicable, designate the proxy-holder. In order for this proxy to be valid, the shareholder granting it must sign in the space 
provided for this purpose.) 

1. Chairman of the Board of Directors (or the person who substitutes him in the chair of the General Shareholders’ Meeting) 

2. ……………………………………………………………….……………………(include Proxy-holder name and surnames of proxy) 

…………………………………………………………………………….………(national Proxy-holder identity card No.or equivalent ) 

…………………………………………………………………………….………(include Proxy-holder e-mail address) 

If a shareholder grants proxy to the Company, the directors or the Secretary of the Board by post or electronically (email or electronic platform)  from a distance 
but does not include voting instructions or there is any doubt as to the recipient or scope of the proxy, the proxy will be deemed to: (i) be granted to the Chairman 
of the Board of Directors or, if applicable, the person who substitutes him in the chair of the General Shareholders’ Meeting, or, in the event that the Chairman 
or his substitute has a conflict of interest, in favour of the Secretary of the Board of Directors, unless otherwise expressly stated by the shareholder; (ii) refers 
to all the motions on the Agenda of the General Meeting; (iii) is a vote in favour of said motions; and (iv) likewise covers any items that may arise off the Agenda, 
regarding which the proxy-holder will vote in the direction he/she deems most favourable to the interests of his/her principal. 

To give precise voting instructions, mark the pertinent box in the following table with a cross. If there is no cross in any or all of the boxes provided 
to indicate the vote on the items on the Agenda, the shareholder will be deemed to wish to vote in favour of the respective motions submitted by 
the Board of Directors. 

Voting instructions on the motions of the Board of Directors 

Item on Agenda 1 2 3 4 5 6 7 8.1 8.2 9 10 11 12 13 14 

In favour                

Against               

Blank               

You are informed that the Chairman and other directors have a conflict of interest regarding items 4(Approval of the management of the Board of Directors and, 
in particular, of the distribution of dividends distributed on account of the result of the year between December 1, 2019 and November 30, 2020), 6 (Approval 
of the Director Compensation Policy for the periods 2021, 2022 and 2023), 7 (Determination of the applicable percentage in relation to compensation via profit-
sharing for the period running from December 1, 2019 to November 30, 2020, 11 (Consultative ballot on the 2020 Annual Director Compensation Report). 
Furthermore, Otis Elevator Company and Mr. Joao Miguel Marqués Penedo are in a situation of conflict of interest in relation to items 8.1 (Acknowledgement 
for the appointment of Ms. Robin Fiala as a natural person representative of the Otis Elevator Company director) and 8.2 (Ratification of the appointment and 
re-election of Mr. Joao Miguel Marqués Penedo), respectively. 

Proposals on items not included in the Agenda specified in the Notice of the Meeting 

Unless otherwise stated, by marking the box NO below (in which case the shareholder will be deemed to specifically instruct the proxy-holder to abstain), the 
proxy will also cover any proposals on items not included on the Agenda.      NO   

If the proxy covers such proposals, the precise instruction to the proxy-holder is to vote against them, unless stated otherwise here: 
………………………………………………………………………………………………………………………………………………. 

A conflict of interest will exist in the event that matters that are not on the Agenda are submitted to the General Meeting referring to the removal of the proxy-
holder or filing of a corporate action for liability thereagainst, in the event that the proxy-holder is also a director of the Company. 

Substitution of proxy-holder in the event of conflict of interest 

In the event that the proxy-holder has, from a legal standpoint, a conflict of interest in the vote on any of the proposals that are submitted to the Meeting, on or 
off the Agenda, and the represented party has not given precise voting instructions in accordance with the provisions of this card, the proxy will be deemed to 
have been granted to the Chairman of the Meeting or, if the latter is also affected by the conflict of interest, to the Secretary of the Board of Directors, unless 
the shareholder granting the proxy states otherwise by marking the box NO below (in which case the shareholder will be deemed not to have authorized the 

substitution).            NO 

 

 

Signature of the shareholder granting proxy Signature of the proxy-holder attending 

 

 

In …………………, date  ………………………… ,  2021 

 

 

In …………………, date ……………………………… , 2021 

Number of shares: 

  Securities Account Code: 
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RIGHT OF ATTENDANCE 

Any holder of any number of shares of the Company registered in their name with five days prior to the date on which the meeting is to be held has the right to attend the 
Ordinary General Shareholders' Meeting. The Company may require proof of share ownership by means of a certification of entitlement or equivalent document issued by 
Sociedad de Gestión de los Sistemas de Registro, Compensación y Liquidación de Valores, S.A. (“Iberclear”) or the participating entities authorized to do so, issued five 
days prior to the date of the General Meeting, pursuant to article 15 of the Bylaws, article 5 of the Regulations of the General Shareholders’ Meeting and article 179 of the 
Capital Companies Law. Shareholders (or their representatives) may only attend the Ordinary General Meeting electronically in accordance with the provisions of the rules 
included in the announcement of the call and on the Company’s website (http://www.otis.com/es/es/accionistas-inversores/). 

SHAREHOLDERS WISHING TO GRANT PROXY USING THIS CARD 

If the shareholder does not intend to attend the General Meeting, he/she may grant proxy to any other natural or legal person. To do this, he/she should complete the proxy 
form on the other side of this page and sign it in the space provided all in accordance with the provision of rules included in the announcement of the call and on the 
Company’s website (http://www.otis.com/es/es/accionistas-inversores/). The person holding proxy at the General Meeting must access the platform for telematic 
attendance at the Ordinary General Meeting to accept the representation. The delegation thus expressed can be sent to the Company by postal correspondence or 
electronic means. The rules included in the Notice of the Meeting and on the Company’s website (http://www.otis.com/es/es/accionistas-inversores/)  must be observed in 
this respect.. 

 

SHAREHOLDERS WISHING TO CAST A DISTANCE VOTE USING THIS CARD PRIOR TO THE GENERAL MEETING 

If the shareholder does not intend to attend and does not wish to grant proxy, he/she may cast a distance vote on the items on the Agenda. To do this, he/she must 
complete the section on distance voting below and sign it in the space provided all in accordance of the rules included in the Notice of the Meeting and on the Company’s 
website (http://www.otis.com/es/es/accionistas-inversores/). Shareholders issuing a distance vote will be deemed to be present for the purposes of constituting the General 
meeting. Distance votes may be delivered to the Company sent by post, or by electronic means, in accordance with the rules included in the Notice of the Meeting and on 
the Company’s website (http://www.otis.com/es/es/accionistas-inversores/). In the event that both the proxy and distance voting sections are completed, the distance vote 
will prevail and the proxy will be null and void. 

------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------- 

 

DISTANCE VOTE FOR THE 2021 ORDINARY GENERAL SHAREHOLDERS’ MEETING 

Shareholders wishing to cast a distance vote in relation to the motions on the Agenda 

If, prior to the General Meeting, the shareholder in whose favour this card has been issued wishes to cast a distance vote in relation to the motions 
on the Agenda of this General Meeting, he/she must mark the pertinent box with a cross, showing either the direction of his/her vote or his/her 
abstention. It is not possible to cast a distance vote on any proposals not included on the Agenda. If, in relation to any of the items on the Agenda, no 
box is marked, the shareholder will be deemed to vote in favour of the motion of the Board of Directors. At any event, in addition to the provisions of 
the Law, the Bylaws and the Regulations of the General Shareholders’ Meeting, the rules included in the Notice of the Meeting and on the Company’s 
website (http://www.otis.com/es/es/accionistas-inversores/) must be observed. 

Vote on the motions submitted by the Board of Directors 

 

Item on Agenda 1 2 3 4 5 6 7 8.1 8.2 9 10 11 12 13 14 

In favour                

Against               

Blank               

 

The shareholder casting a distance vote will be deemed to be present for the purposes of constituting the General Meeting. 

Signature of the shareholder casting a distance vote  

 

In ……………………, Date ………………………………,  2021 

 

 

 

 

Number of shares: 

Securities Account Code: 

 

PERSONAL DATA PROTECTION 

Personal data that shareholders (and if applicable the Proxy-holder) send to the Company in order to exercise their rights to attend or be represented at the General 
Meeting or that are provided for this purpose by the entities with which said shareholders’ shares are deposited through the entity legally authorized to keep the 
register of book entries, Iberclear, will be processed by the Company in order to manage the conducting, compliance and control of the shareholder relationship that 
exists, together with attendance at and running of the General Meeting and, if applicable, in order to comply with rules to which Zardoya Otis, S.A. is subject. In 
order to manage the shareholder relationship that exists, Zardoya Otis, S.A. will send information to the shareholders strictly related to the shareholders’ investments 
and the Company’s evolution. This information may be sent electronically. The rights of access, rectification, objection, cancellation, portability, limitation to process 
activities and any other legally recognised may be exercised by means of a letter, accompanied by a copy of the national identity document (DNI), addressed to the 
registered office (Calle Golfo de Salónica, 73, 28033 Madrid) for the attention of the Secretary of the Board of Directors or to info.accionista@otis.com. In the event 
that the shareholder includes personal data regarding other natural persons on the attendance, proxy and distance voting card, the shareholder must inform said 
persons of the contents of the preceding paragraphs and comply with any other requirements that may be applicable in order to provide said data correctly to 
Zardoya Otis, S.A. without the need for the latter to take any additional action regarding information or consent. More information regarding the data processing 
activities of Zardoya Otis, S.A in the specific paragraph for Privacy Protection in the Notice of the Meeting available at http://www.otis.com/es/es/accionistas-
inversores/ 
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Agenda 

 

1 
Examination and, if appropriate, approval of the annual financial statements and 
management reports of both the Company and its consolidated group for the period 
running from December 1, 2019 to November 30, 2020. 

2 
Examination and, if appropriate, approval of the statement of non-financial information 
(SNFI), for the period running from December 1, 2019 to November 30, 2020. 

3 
Application of the profit for the period running from December 1, 2019 to November 
30, 2020. 

4 
Approval of the performance of the Board of Directors and, in particular, of the 
distribution of interim dividends charged to the profit for the period running from 
December 1, 2019 and November 30, 2020. 

5 
Approval of the distribution of a dividend charged to reserves for a gross amount of 
0.072 euros per share. 

6 Approval of the Director Compensation Policy for the periods 2021, 2022 and 2023. 

7 
Determination of the applicable percentage in relation to compensation via profit-
sharing for the period running from December 1, 2020 to November 30, 2021, in 
accordance with the Capital Companies law, article 218. 

8 Acknowledgement and ratification of the following members of the Board of Directors: 

8.1 
Acknowledgement of the appointment of Ms Robin Fiala as the new personal 
representative of the director Otis Elevator Company. 

8.2 Ratification of appointment and re-election of Mr Joao Penedo. 

9 

Authorization to Company and its subsidiaries for the direct or indirect derivative 
acquisition of treasury stock, within the limits and meeting the requirements set forth 
in article 146 and 509 of the Capital Companies Law, leaving without effect on the 
unused part the authorization granted by resolution 8 of the ordinary general 
shareholders meeting of May 23, 2018. 

10 
Authorization so that, in accordance with the provisions of article 149 of the Capital 
Companies Law, the Company may accept as a pledge or in another form of 
guarantee, directly or indirectly, its own shares. 

11 
Consultative ballot on the Annual Director Compensation Report for the period 
running from December 1, 2019 to November 30, 2020. 

12 
Delegation to the Board of Directors of the interpretation, rectification, execution, 
formalization and registration of the resolutions passed. 

13 Requests and questions. 

14 Approval of the minutes. 
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