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TRUSTEES' REPORT 
FOR THE YEAR ENDED 31 AUGUST 2022 
 
 
The trustees present their annual report together with the financial statements and auditor’s report of the 
charitable company for the yeas 1 September 2021 to 31 August 2022. The annual report serves the purposes 
of both a trustees’ report, and a directors’ report under company law. 
 
The Academy Trust operates six primary academies in East and South Kent; Briary Primary School in Herne 
Bay, Bysing Wood Primary School in Faversham, Holywell Primary School in Upchurch, Sittingbourne, East 
Stour Primary School in Ashford, Palm Bay Primary School in Cliftonville, Margate and Queenborough Primary 
School and Nursery on the Isle of Sheppey.  The Academies have a combined pupil capacity of 2,100 pupils 
and had a combined roll of 1,887 in September 2022. 
 
All of the Academies are Ofsted rated Good or better.  

Structure, governance and management 
 

a. Constitution 
 
The Academy is a charitable company limited by guarantee and an exempt charity. 
 
The charitable company’s Trust deed is the primary governing document of the Academy. 
 
The trustees of EKC Schools Trust Limited are also the Directors of the charitable company for the purposes of 
company law. 
 
The charitable company is known as the EKC Schools Trust. 
 
Details of the trustees who served during the year, and to the date these accounts are approved are included in 
the Reference and Administrative Details on page 3. 
 

b. Members’ Liability 
 
Each member of the charitable company undertakes to contribute to the assets of the charitable company in 
the event of it being wound up while they are a member, or within one year after they cease to be a member, 
such amount as may be required, not exceeding £10, for the debts and liabilities contracted before they ceased 
to be a member. 
 

c. Method of Recruitment and Appointment or Election of Trustees  
 
The number of Trustees shall be not less than three but shall not be subject to any maximum. 
 
The constitution of the Trust Board is as follows: 
 

- Up to 2 Trustees appointed by the Members (on a skills basis) 
- Up to 9 Trustees appointed by the Sponsor Body 

 
Trustees may appoint Co-opted Trustees. 
 
The Board make all necessary arrangements for the recruitment and appointment of Trustees. When 
appointing new Trustees, the Members and/or Trustees will give consideration to the skills and experience mix 
of existing Trustees in order to ensure the Trust Board has the necessary skills to contribute fully to the Trust’s 
development. The Board requires depth of experience to carry out is duties effectively and efficiently. When 
recruiting new Trustees, the important attribute is a passion for the work of the Trust and its pupils. 
 
The term of office for all Trustees is up to 4 years, except for the Chief Executive Officer, who will remain a 
member of the Board of Trustees whilst they serve in this capacity. Subject to remaining eligible to be a 
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particular type of Trustee, any Trustee may be re-appointed or re-elected at an Annual General Meeting. 
 

d. Policies adopted for the induction and training of trustees 
 
The Director of Governance arranges an induction programme which includes activities such as meeting with 
the Chair of the Board for a vision and strategic priorities discussion, meeting with the CEO and senior team, 
meeting with the Director of Governance as a bespoke training around roles and responsibilities.  
In addition, the Trust has a leadership programme which includes training sessions for Trustees, Members and 
Local Boards over the course of the academic year.  
 
The Trust signs up to the Key and to Kent MAT Association and training opportunities are shared from these 
organisations with Trustees.  
 
The Director of Governance oversee the Skills Audit and plans professional development opportunities for 
individual Trustees according to need.  
 
The Trust keep a record of evaluations and impact on role. 
 

e. Organisational Structure 
 
The Board of Trustees believes that to fulfil its responsibilities effectively, it is essential that each member is 
committed to a shared vision for the Trust and that the Board of Trustees is working well as a team to achieve 
this. To help new Trustees to feel able to take an active part within the Board of Trustees and be valued as an 
equal member of the team, new trustees undergo a period of planned support to introduce them into their role.  
 
(i) On behalf of the Chair, new Trustees receive a letter and information pack welcoming them to the 

Trust. 

(ii) The CEO invites the new Trustee to visit the Trust and experience its atmosphere and understand its 

ethos and receive an informal briefing on the Trust from the CEO to explain the partnership between, 

the CEO, EKC Group and the Board of Trustees. 

(iii) When a new Trustee attends their first meeting, the Chair of Trustees welcomes them and introduces 

them to other Trustees.  Trustees are asked to introduce themselves and describe any 

interests/experience they have, and the new Trustee is given opportunity to say something about 

themselves. 

(iv) New Trustees are invited to join a relevant sub-committee of the Board, where vacancies exist.  If they 

wish, they can be given the opportunity to attend and observe committee meetings to gain a deeper 

understanding of the work of the Trust. 

(v) New Trustees complete a self-evaluation skills audit as part of their welcome pack.  This helps to 

identify any potential areas for training and development to support them in their new role. 

The Articles of Association set out the arrangements for the governance and management of the Trust.  The 
Board of Trustees is responsible for the overall management and control of the Trust and meets four times a 
year (or more if required).  The work of implementing most of their policies is carried out at sub-committee 
meetings of the Trust and the Trust’s local governing bodies.  The Chief Executive Officer, Chief Financial 
Officer and the Trust’s Clerk are responsible for coordinating the strategic work of the Trustees and their 
sub-committees, preparation of meeting papers and management accounts and the review of matters arising.  
The Chief Executive Officer and the Chief Financial Officer are responsible for the operational management of 
the Trust.  All Trustees give their time freely and no remuneration or expenses were paid in the year.  No 
Trustee or person connected to a Trustee received any benefit from either means tested bursaries or 
scholarships awarded to pupils. 
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The Trustees determine the general policies of the Trust.  The Chief Executive Officer undertakes the key 
leadership role overseeing educational, pastoral and administrative functions.  The day-to-day administration 
of the Trust is undertaken within the policies and procedures approved by the Trustees, which provide for only 
significant expenditure decisions and major capital projects to be referred to the Trustees for prior approval. 
 
The Board of Trustees meets at least four times per year. Roles and responsibilities are as stipulated in the 
Trust Funding Agreement and the Articles of Association.  There are two additional Trust Committees - the 
Finance Committee and, the Risk, Audit and Compliance Committee – each with their own terms of reference, 
which are agreed annually at the first meeting of each academic year. 
 
The Trustees delegate the day-to-day operation of the Trust to the Senior Leadership Team, which for the year 
ended 31 August 2021 comprised the Chief Executive Officer, Chief Financial Officer and the Head Teachers.  
Each has their own particular area of the Trust to lead and this is reviewed annually. The staffing structure, 
including responsibilities, is reviewed on an annual basis. 
 

f. Arrangements for setting pay and remuneration of key management personnel 
 
The Trustees consider the Board of Trustees, Chief Executive Officer and Chief Financial Officer as comprising 
the key management personnel of the Trust in charge of directing and controlling the Trust; and running and 
operating on a day-to-day basis.  All Trustees give their time freely and no Trustee remuneration was paid 
during the year, except for the Chief Executive Officer, who is remunerated whilst their serve in this capacity.  
 
Trustees are required to disclose all relevant interests and register them with the Clerk and, in accordance with 
the Trust's policy, withdraw from decisions where a conflict of interest arises. 
 
The Board of Trustees has responsibility for establishing the Trust's pay policy, ensuring its application in 
practice and reviewing it on an annual basis, including pay awards.  The Board of Trustees is also responsible 
for determining the annual pay budget. 
 
The Board is presented with key performance indicators to enable Trustees to monitor the progress of the Trust 
against its strategic targets. 
 
The Chief Executive Officer is the Accounting Officer. 
 
The role of Clerk to EKC Schools Trust was undertaken by the Director of Governance to EKC Group during 
the year 
 
Trade union facility time 
 
Following conversion on 1st March the Trust created a Recognition Agreement with the Trade Unions and as a 
result some of the Academies arranged for staff to become Union Representatives within their school. To date 
there hasn’t been any time spent on facilities time. None of the representatives have chosen to attend Joint 
Meetings which were scheduled throughout the year.  
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Relevant union officials 
 

Number of employees who were relevant 
union officials during the relevant period 

Full-time equivalent employee number 

0 0 

 
Percentage of time spent on facility time 
 

Percentage of time Number of employees 

0% 0 

1%-50% 0 

51%-99% 0 

100% 0 

 
Percentage of pay bill spent on facility time 
 
Total cost of facility time £0  

Total pay bill £5,716,778,67  

Percentage of the total pay bill spent on facility time 0% 

 
Paid trade union activities 
 
Time spent on paid trade union activities as a percentage of total paid facility time hours 
calculated as: 0 
 
As per Statutory Instrument 2017 No. 328, The Trade Union (Facility Time Publication) Requirements 
Regulation 2017 for calculation details. 
 
Related Parties and other Connected Charities and Organisations 
 
EKC Group provides shared services to the Trust, comprising finance, payroll, human resources and facilities 
management advice.  The Trust operates from premises owned by EKC Group.  The Trust does not provide 
any direct consideration for these services. 
 
Engagement with employees (including disabled persons) 

 
The Trust has several mechanisms in place to support employee engagement including: 

 An annual Trust Strategy event hosting senior leaders and staff representatives from across each of 

our schools 

 Termly Headteachers meetings  

 Centralised policies and procedures  

 An annual staff survey 

 Ongoing communication via Open letters, CEO updates and our termly Trust Newsletter 

 Regular meetings throughout the year with union representatives  

 The Trust consults with staff on any significant changes (as demonstrated in the management of our 

Term Time Only Pay Review)
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 The Trust has an Equality Policy and Equality Objectives which inform its practice.  

 

The Trust is based on an ethos of fairness, inclusion and integrity.  The Trust promotes this ethos through wide 
stakeholder engagement and treats all stakeholders; pupils, families, community members, providers, other 
settings and outside agencies, following our values and ethos.  
 
Our Finance provider, the EKC Group ensure consistency and integrity in the contracts and arrangements 
made with suppliers, to pay invoices on time and ensure we are considered a valued customer. The Trust 
regularly surveys all groups of stakeholders and shares outcomes with the Trustees to ensure high levels of 
stakeholder satisfaction. In addition, the CEO regularly visit Academies and check on the perception and 
effectiveness of stakeholder relationships with the Academies and the Trust.  

Objectives and activities 
 

a. Objects and aims 
 
In setting the Trust’s objectives and planning their activities the Trustees have given careful consideration to the 
charity commission general guidance on public benefit.  
 
The Trustees, and all staff, adhere to the Nolan Principles for Public Life and these are promoted across the 
organisation. 
 
The principal object and activity of the charitable company is the operation of the four schools to provide 
education for pupils of all abilities between the ages of 2 and 11. The objects as specified in the Trust’s articles 
of association are as follows: 
 
To advance for the public benefit education in the United Kingdom, in particular but without prejudice to the 
generality of the foregoing by establishing, maintaining, carrying on, managing and developing  schools 
offering a broad and balanced curriculum (“the Mainstream Academies”) or educational institutions which are 
principally concerned with providing full-time or part-time education for children of compulsory school age who, 
by reason of illness, exclusion from school or otherwise, may not for any period receive suitable education 
unless alternative education is made for them (“the alternative provision Academies”) or 16 to 19 Academies 
offering a curriculum appropriate to the needs of its students (“the 16 to 19 Academies”) or schools specially 
organised to make special educational provision for pupils with Special Educational Needs (SEN) (“the Special 
Academies”). 
 
In accordance with the articles of Association the charitable company has entered into a Funding Agreement 
with the Secretary of State for Education. The Funding Agreement specifies, amongst other things, the basis for 
admitting pupils to the schools, arrangements for pupils with SEN and disabilities and that the curriculum 
provided to pupils shall be broad and balanced. 
 

b. Objectives, Strategies and Activities 
 
EKC Schools Trust’s vision is to raise the aspiration of all within the communities we serve, enabling everyone 
to access the highest quality educational provision to enable pupils to successfully transition into their next 
stage of learning. We believe our schools must retain their sense of place and their local community identities. 
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We believe our moral purpose is to strengthen the opportunities available for everyone within our communities. 
Our ability to deliver a range of core services is one of the key benefits for all schools joining the EKC Schools 
Trust. 
 
The Trust is underpinned by its core purpose:  
 

1. To enrich curriculum through partnership and collaboration 

2. To strengthen and enhance our communities 

3. To maximise and achieve the potential of every learner 

4. To enable the power of education to inspire 

The main objectives for the year are focused around continual improvement of the Trust to support the core 
purpose of the Academies in providing the best education for our pupils. This falls into 6 key priority areas: 
 

1. Quality of Education:  

Develop and implement a Trust wide approach to assessment of the foundation subjects to ensure strong 
progress and outcomes for all pupils across the curriculum  
 

2. Behaviour and Attitudes:  

Improve rates of attendance for the most vulnerable groups of pupils within the Trust, specifically those most 
disadvantaged and those with SEND so the typical rates of attendance are 96% and differences between non 
disadvantaged and disadvantaged pupils are diminishing in all Trust schools 
 

3. Personal Development:  

Embed Academy level improvement plans for addressing the impact of COVID 19 on the social, emotional, 
academic, and personal development of pupils across the Trust  
 

4. Leadership & Management:  

Develop and implement a People Strategy for the Trust that aligns the Trusts work on the Equality and Diversity 
and Inclusion agenda with the professional development and employee recruitment and retention plans to 
ensure a highly engaged and successful workforce  
 

5. Equality & Diversity:  

Implement the Equality and Diversity action plans to work towards the 4-year strategic objectives for the Trust   
 

6. Trust Growth Strategy:  

Secure the conversion of two schools into the Trust and secure applications for two additional schools are 
submitted by end of academic year.
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c. Public Benefit 

 
We have referred to the guidance in the Charity Commission general guidance on public benefit when 
reviewing our aims and objectives and in planning our future activities.  In particular, the Trustees consider 
how planned activities will contribute to the aims and objectives that they have set.   The main activity of the 
charitable company is the operation of the Trust’s schools and educational activity.  The purpose is to provide 
a rich and relevant education for pupils in our communities that enables them to be successful in their next 
stage of learning.  

 

 

Strategic report 

Achievements and Performance 
 

a. Key Performance Indicators 
 
Progress towards the achievement of objectives is monitored at regular intervals. During the period the Trust 
served 1,921 pupils. 
 
Queenborough School were inspected in January 2022 on a Section 8 Inspection – there was no change of 
outcome Grade.  
 
All objectives on the Strategic Plan were achieved, alongside a comprehensive professional development 
programme being delivered across the Trust. 
 
Governance has been further developed and embedded and is now a strength of the Trust.  
 
Two new schools joined the Trust 1st April 2022  
 

b. Going Concern 
 
After making appropriate enquiries, the board of trustees has a reasonable expectation that the Academy Trust 
has adequate resources to continue in operational existence for the foreseeable future. For this reason, it 
continues to adopt the going concern basis in preparing the financial statements.  Further details regarding the 
adoption of the going concern basis can be found in the Statement of Accounting Policies.  
 
Promoting the success of the company 
 

Trustees are provided with detailed papers and reports to inform any decisions taken by the Board. Trustees 
also visit Academies and speak with stakeholders. The Chairs Forum also provides information back to the 
Trust Board via the CEO regarding the views and impact of the Trust at a local level.  
 
Trustees receive training, as do Local Governors to ensure that roles and responsibilities and the gravitas of 
their position is clear and understood.  
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The role of Director of Governance provides professional support and advice to the Board to ensure they are 
fully briefed and informed before key decisions are taken. 
 
The annual Strategy event brings a wide range of key stakeholders together with the Members and Trustees to 
provide opportunity for promoting the Trust and providing clarity and strengthening communication throughout 
the organisation around values and vision.  
 
The Board and the Committees consider the staff of the Trust in their decision making and receive feedback 
from a range of channels on the views of staff and other stakeholder groups.  
 
Board members attend a range of events and training over the year to ensure they are current and informed 
about the impact of the Trust.  
 
Financial Review 
 

Financial Objectives 
 
The Trust’s financial objectives are: 
 

 to achieve the budgeted EBITDA outcome for the year; 

 to improve working capital to cover expenditure with a minimum current ratio of 1.0; and 

 to control expenditure on staff salaries so that the total cost represents no more than 80% of income. 

These objectives have been monitored throughout the year by the Trustees (through the management 
accounts) and the Chief Financial Officer.  The Group over-performed against its budgeted EBITDA outcome 
of £23,000 for the year, with an EBITDA of £743,000, out-performed the current ratio objective for the year 
ended 31 August 2022 with an adjusted current ratio of 4.6:1 and came in below the 80% target level of staff 
costs as a percentage of income at 75.4%. 
 
Financial Results 
 
The Trust reports a net operating profit of £11,757,096 after pensions adjustments (£2,738,000) have been 
taken into the Statement of Financial Activities. At 31 August 2022, the Trust had accumulated funds before 
pension reserve of £28,546,473 and a cash at bank balance of £2,173,023. The impact of the pension deficit on 
the Local Government Pension Scheme has been incorporated into the balance sheet and is reflected as a 
reduction in reserves of £510,000. 
 
Cash flow and liquidity 
 
The net cash inflow for the year is £18,165,096. This is made up of an operating cash outflow of £11,710,013 
and net capital expenditure inflow of £23,467,109 (including £1,871,861 of capital grant income). 
 
Government Funding 
 
The Trust is heavily reliant on government grant funding, with over 95% of its income coming from government 
educational sources during the period. 
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TRUSTEES’ REPORT (CONTINUED) 
FOR THE YEAR ENDED 31 AUGUST 2022 
 
 
Reserves Policy 
 
The Trust already has substantial positive reserves of £28,036,473, so the long-term financial plan focuses on 
following a strategy of maintaining the Trust’s underlying cash holdings to continue to deliver a minimum 
current ratio of 1:1, whilst continuing to invest in improvements to the Trust. 
 
At 31 August 2022 the total funds comprised: 
 

 
 
 
 
 
 
 
 
 

Investment policy 
 
The Trust does not undertake any investments with any surplus cash reserves. 
 
Principal Risks and Uncertainties 
 
The Trust strives to continuously develop and improve its systems and processes for internal controls, 
particularly risk management. 
 
The Trust has an established risk control system that links the identified high risks to the Trust’s strategic aims 
and objectives, with progress being monitored by key performance indicators and the risk register.  This direct 
linkage brings a sharp focus to key risks and has ensured that actions are mitigating these. 

 

The current risks include: 
 

1. Government funding 

The Trust has a dependency on government funding of 95%.  Whilst this is normal for a Multi Academy Trust, 
this leaves the Trust vulnerable to negative movements in funding rates and national pay settlements.  This 
can only be mitigated by ensuring the Trust has a clear objective to be effective and efficient with its resources 
and optimising school place take-up. 
 

2. Maintain adequate funding of pension liabilities 

The financial statements report the share of the Local Government Pension Scheme deficit on the Trust’s 
balance sheet in line with the requirements of FRS102. 
 

3. Pupil experience 

With growing choice and competition for pupils, the experience that is delivered is often the determinant to 
differentiate between schools.

Unrestricted  £508,859 
Restricted: Fixed asset funds £26,844,451 
 Pension reserve (£510,000) 
 Restricted income 

funds £1,193,163 
 

 --------------- 
 
  

£28,036,473 
---------------- 
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4. External Financial Pressures  

The cost of living crisis on families in our schools (the Trust serves a significant number of families in deprived 
communities) alongside the increase in interest rates, rising inflation and the fuel crisis is a challenge for the 
going concern of the Trust, the staffing and recruitment and retention and the pressures and strains on our 
pupils, families and communities.  
 
Fundraising 
 
The Trust does not use any external fundraisers and all internal fundraising undertaken during the year was 
monitored by the Trustees. 
 
Plans for future periods 
 
1. Quality of Education:  

 

Revisit core teaching strategies in all schools to ensure consistently effective teaching, learning and 

assessment in core and foundation subjects for the lowest attaining pupils   

 

2. Behaviour and Attitudes:  

 

Improve rates of attendance for disadvantaged pupils across the Trust to diminish differences between pupils 

who are eligible for Free School Meals and the attendance of pupils from more affluent households 

 

3. Personal Development:  

 

Continue to embed the opportunities for rich curriculum opportunities for pupils within the Trust through access 

to facilities and learning opportunities in the EKC Group   

 

4. Leadership & Management:  

 

Further enhance the strategic partnership between the Academies in the Trust and their local Colleges in the 

EKC Group   

 

Trust Growth Strategy: 

 

Secure the conversion of two schools into the Trust for September 2023 and investigate opportunities for 

growth into the Secondary Sector    
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Disclosure of Information to auditors 
 
Insofar as the trustees are aware: 
 

 there is no relevant audit information of which the charitable company’s auditor is unaware 

 the trustees have taken all steps that they ought to have taken to make themselves aware of any 

relevant audit information and to establish that the auditor is aware of that information. 

Trustees’ report, incorporating a strategic report, was approved by order of the Board of trustees, as the 
company directors, and signed on the board’s behalf by: 
 
 
 
 
 
 
……………………………… 
Graham Razey 
Chair of Trustees 

 
Date: 6 December 2022
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:���� ���� F��������� 4�%$������ ����'��'� �%%����8��� ��� ���� ?�� ��'� 4�%�8���� $-� =�����'� &F4�� ���)
&����������� 4��&F4�����)),�����(��'������(��$�����<������$�������$�����������'�8"�2�F(,����
����������(����������'������$�%������(�������B

2������$$���.�����#�����'�����������'�-�����$��$-���%�8����8���-��������"���'���F4�����B

.��� -��������� ���������������%��%���'� ��� ���������:����� ��� ���� -�����$���� �������"�$-� ����.�������'
�$��'�'��$�������������%$��'B�
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.��� .�������� ������� :������� ���� ���� $-� �$���� �$������ ��� �%%�$%������ �B�B� :������� ������ ���� ��"
�����������������������������'��$��7�����$���$�'���$����������"�����������-������'$�8��$�������8����"�$-
����(��'��"� �$��$�������������$�����$�����B�.���.����������+�� ���������������� ��� ���%����$-��
%���$'�$-���� ������$���"���� -�$�� ����'����$-�����$������$�� -$�� ������$-� ���� -����������������������'
��7���$����'�'� ����� ����(��'��"������'�E����� ���$������ �$��$������� ���$%�����$�����0�������� -$�
����-$������8���-��������'������������$�������������������������8$�������(��'��"D���8����"��$��$������
������$�����$�����,���������"��$��������$��'$%�������$�����$������8�����$-����$����������%��%�����
����-�������������������B
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(������$��������$�������������$�����'�:��������(��'��"������������������$�����-��'�,����������%����
%�$8�8�����'�������$��������8���������'������8�"B

� *����

/������ ���� �����'�'� ��� �������������� $-� F���������(���7������ $�� �� �����7�8���8����B�.���8�������$-
���$��������7�'� -$���%���-���%��%$����8����$���0%��'�'�'������ ����%���$'� �����$:�� ��� ��������7���
-��'�� $�� ���� �������� �����B�9����� ���$��� ��� �����7�'� ��� �'7����� $-��������� ��"� %��-$�������
������'��$�'���$�������������$�����$�'���$�����������������$��������$�����'��������$�����$�����'�-����'
��'������'�'�������'��$������'�-����'����$�������������%��-$�������������'��$�'���$����������B�9����
������������$������8�-$������$�����������7�',��������$������������'B

/�������(������/�����������$�����'����-���������������������$-�F���������(���7�������������"����-$��:����
�����������7�8�����'���"��8��������������%����$-�����"�������'�'����'�-�$�����$�����'����$�����'���
�����8����"B

��%�������������������$�����'����-����:�������������������$�'���$�����������������$����������B�?��%���
��$�����$-���%������������������-�����'��������������������������������������'�-�0�'�������-��'B���%����
����������� ���$�����'�:���� ������ �����������������'������$��'�-����'�$7��� ���� ��-��$-� ����������$�
:��������"������0%��'�'B

� (�������

<$����$����������$�����'�$���������7�8���8�����&:����������������$�%��-$�������������'��$�'���$��)
:��������������%�����%�$8�8�����'�������$��������8�������8�"��������'B
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/$$'��'$����'�-$������������������'�'����-����7����,�8����������0%����'�%�$���'��-�$���������������
�0%����'��$����$-�����B�=-�������%����������$������������-����7�������������%�,����������$�����'����D��$�+�D
��'� K=��$��� -�$�� ����� .��'���� (���7�����GB� ?%$�� ����,� ���� 7����� $-� ���� ��$�+� ��� ������'� �������
K=��$��� -�$��  ����� .��'���� (���7�����G� ��'� ���� %�$���'�� ���� ���$�����'� ��� K=��$��� -�$��  ����
.��'����(���7�����GB�9�������������%����������$�-����7���������������'����$�����7$�����$-��$:�7����������
���"� ���� �$�� ���$�����'� ��� ���� -��������� ����������� ������ ���"� ���� �$�'B� .���� ���$��� ��� ���$�����'
:������K=��$���-�$�� �����.��'����(���7�����GB
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9��������������'� ���8�����������������7�'�$�����������-���$-�����0����������'��"����$�����(��'��",
���������-����'�������������������'���� -����7�������'����$�����'�����������������������������%$���
:���� ���� ���+�� ��'� ��:��'�� $-� $:������%� %���� �$� ���� (��'��"B� (�� �E���� ��$���� $-� ���$��� ��
���$�����'�-$�����������-���$-�����0����������'��"����$�����(��'��"�:������D=��$���-�$��<$����$��
��'���%�����/�����D��$������������������E����'B
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20%��'������������$�����'�$���������������������$���$��������7��$8������$���$������-�����$�$����8���-��
�$�������'�%���",� ��� ���%�$8�8���������������-���$-���$�$����8���-����:����8����E����'�����������������'
������$����$-�����$8������$������8���������'������8�"B�20%��'���������������-��'�8"�����7��"B�.����$���
$-� ����� ����7��"� ������'���%�$-� ���� �$���� $-� '������ �$������'������'��$���,� �����'������%%$��� �$���
��7$�7�'������'����+�������������7��"B�<�������$���������8���8����$��������������7��"��������$����'�'������"
�$����������7��"B������'��$����:������$����8�����$��$��������$�������7��"���'���%%$����$����:��������
�$�������8���8����$��������������7��"������%%$���$��'�8��:������$�������7������$����8������$���������:���
��������$-����$�����B������������--��$�����������$����'�$������8�����$-� ������%���,���'�'�%�������$�
�����������$����'�$������%$���$��$-����������G�����B
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.����������$�����������'�$������(��'��"D���'�����$����$%�����$��,������'������%%$����$������'��$���
����������$������$7��������$-�����(��'��"��%%$���$��'��$��������8�������7�����B

(������$�������0%��'�'������������7��$-������$7���8���>(.B
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(�������$������L�,����$���$���������%�������'���������8���-�0�'����������'�����������'�����$��,�����$-
'�%�������$����'���"�%�$7���$��-$����%�������B

9����� �����8��� -�0�'� ������� ��7�� 8���� ��E����'� :���� ���� ��'� $-� �%���-��� ������,� ������� -�$�� ���
�$7�������� $�� -�$�� ���� %��7���� ����$�,� ���"� ���� �����'�'� ��� ���� �������� ������ ��� �$��� ��'
'�%�������'�$7����������0%����'����-�����$�$������-�B�9����������������%���-����$�'���$����������'��$
���� -��'���� ��E������� �����$������'�����$-� ���������,� ���� ������'���������������'���'� �$��� ���������'
-�0�'� ������ -��'� ��� ��������������$-�F���������(���7��������'�������'� -$�:��'� ��� �����������������B
<�%�������$�� $�� ���� ����7���� ������� ��� ������'� '������"� �$� ���� ���������'� -�0�'� ������ -��'� ��� ���
����������$-�F���������(���7�����B�9����������8���-�0�'����������7��8������E����'�:���������������'
-��'�,�'�%�������$��$�����������������������'��$����������������'�-��'B

<�%�������$�� ��� %�$7�'�'� $�� ���� �����8��� -�0�'� ������� $����� ����� -����$�'� ���'� ��'� ������� ��'��
�$��������$�,���� ������ ���������'� �$�:�����$--� �����$���$-������������$������������������8�����$7��� ���
�0%����'����-�����-�,����-$��$:�A

<�%�������$�����%�$7�'�'�$������-$��$:����8����A

F����$�'�%�$%���" � �%��$����"����
F�����������'��E��%���� � �%��$����"����
�$�%��������':��� � �%��$���"����
1$�$��7������� � �%��$����"����

(���7��:�-$����%��������$-���-�0�'����������������'�$����-��7�����$�����������������������������'�����
����� ���� ����"���� 7����� $-� ��"� -�0�'���������"��$��8�� ���$7���8��B���$��-�����8��:���� ��������"���
7����� $-� -�0�'� ������� ��'� ������ ���$7���8��� ��$����� ���� ���$�����'� ��� ��%��������B� =�%�������
�$������������$�����'������������������$-�F���������(���7�����B
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���%�"����������7����'����������$����%��%��'�����$-���"����'��'���$�����'��B
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/FD ��6�������;��������6���

��������8��+���'�������'������'����������'���$�������������"���E��'���7���������:��������$����������"
$-��������$�����$�������-�$������'����$-���E������$��$��$%������$-�����'�%$����$�������������$���B

/F� #��������


#��8���������������$�����'�:����������������$8������$�����������������������'����������������$-���%���
�7���,�������%�$8�8���������������-���$-���$�$����8���-���:����8����E����'��������������,���'�������$���
$-��������������������8����������'������8�"B�#��8���������������$�����'����������$�������������(��'��"
������%��������:����%�"��$������������'�8��$��������$����������������7�'�����'7����'�%�"������-$�����
�$$'��$�����7�������������%�$7�'�B
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/FC ,����2����������
��

.���(��'��"�$��"��$�'��8�����-������������������������'�-���'����F4�����B�.���-������������������'
-������������8��������$-�����(��'��"���'�������������������8������������-$��$:�A

F������������������ ���'����'�$�����'�8�$�������8�����-��������� ��������������'�����'�8�������������
�������'������$�����'��$������'������'�����$�����B����%�"�����������$��-��������������������B�

��������8��+����������-��'������8�����-����������������������'�����������'����-����7����B

F��������� ���8�������� �� ���'�����'��$��,������������'�$��������'��$������� -��������� �����������,���'����
�������'� ��� ��$�����'� �$��� ��� '������'� ��� �$���� ��� ��'� �B� .�0���$�� ��'� �$����� �������"� ���� �$�
�����'�'� ��� ���� -��������� ������������ '����$����� '�-�����$�B�<�-����'� ���$��� ��� �$�� '����'� �$� 8�� �
-������������8����",���������������������������������'"���+���%�������'�������������$8������$���$�'���7��
���7����������������������$����$�����-�������������������B
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4����������8���-���� �$���%�$"����$-� ����(��'��"�����%�$7�'�'�8"� ����.�������D������$��������
&M.��M)���'�����#$����/$7�������������$���������&M#/��M)B�.���������'�-���'�8���-����������B

.��� .��� ��� ��� ��-��'�'� ������� ��'� �$����8���$��� ���� ���������'� �$� ��� �$� �%���'� ���� �$��� $-
%����$���$7�����%�$"���G�:$�+���� ��7���:��������(��'��"�����������:�"����������%����$���$��� ����
��8���������"� ��7��� %���������� $-� �������� ��'� -������ %����$��8��� %�"�$��B� .��� �$����8���$��� ���
'��������'�8"� ����/$7��������(�����"�$�� ����8�����$-�E��'��������7������$�����������%�$�%����7�
��������'�������$'B�.�����������-��'�'���������%�$"����������:�����$���'���"������������$�������
8��:���� ��%�$"���B� �$���E�����",� ���� .��� ��� ������'� ��� �� '�-���'� �$����8���$�� ������� -$�
���$�������%��%$������'������$����8���$������$�����'��������%���$'��$�:��������"�������B

.���#/��������-��'�'���������%�$"������������'�������������������'���%������"�-�$����$���$-����
(��'��"������%���������������'���������'�-��'�B������$���������������������������'����-����7����
��'� ���8�������� ���� �������'� $�� ��� ���������� 8����� ������ ���� %�$C����'� ����� ���'��� ����$'� ��'
'���$����'� ��� �� ����� �E��7������ �$� ���� �������� ����� $-� ������� $�� �� ����� E�����"� �$�%$����� 8$�'� $-
�E��7�������������'��������"��$��������8�������B�.�������������7������$�������$8�����'��������������������"
��'� ���� �%'���'� ��� ������������������� '���B� .��� ��$����� ������'� �$� $%�������� ���%���� ���� ���
�������� ���7���� �$���� ��'� ���� �$���� $-� ������� ����$'����$��,� 8���-��� �������,� ������������ ��'
������������B� .��"� ���� �����'�'� ��� %���� $-� ���--� �$���� ��� �������'B�6��� ��������� $�� ���� ���� '�-���'
8���-��� ���8����"J������ ��� ���$� ���$�����'� ��� �������������� $-� F��������� (���7������ ��'� �$�%������ ���
����������$���$������'�-���'�8���-���$8������$����'�������������$���$�������������������,����������'
8"������%�"��������-����7�����$-��������������������������8���������$-�����%���$'�8"�������������'��$
'���$���� ����8���-���$8������$��B�.���'�--�������8��:���� ���� ��������� ���$���$�������������������
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