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4B5 � <(�94B?�H8?.I9��� ��?.�9H8� � � 46��;�5 <(��H#58:�5 4BCD58I9?.� � ED?�3��9�8� H8ED?���?.�83�?.:�� 465#�84B�B��5 H�58G�?
CD� :�?.�D?.<(58G���3���?.:�I95846�84B5 I9?.4B3�58G���H��D;�� 3�� H8�;8� :�� ?.4B� 3�	+�8� CD� <(?.��� 3{5 :�5846CD58I9?.� ?.H
CD� :�;8?.��� 4658G��/ED5 ?.��<(58G��/3�� :8� �D��<�?.� :�� H��8��<(?.I9?.� �94B?A���B;�<(5 :�5 GD?.H8�/3��+CD� 3�� ��� ;�5 �
I9?.<(58G�58G�?�H��84B?.F9�8� E�?.= � :�3��&��� � 4B�B58� �B:����8?.� ��46?�� � :��B:�5 GD?.H8�&3��&I958:�3�5 :���?.58G�?�H�CD� ;�<(5 �
:�?.H�� ;�5 ED=6� :�3���CD� :�;�?.��� 4B5 GD��3�� �8;8� :�?<(?1?.� :�� H�I95 � :��BCD58:��94B?1�846��G�<(58�858G�?�H�CD� 3�� ���8;�5 �
I9� �83�58	.� ��3�46��H�� 4B� :�� � <(5 G���:�?.E�;�:�5 <(��G�� H�?.��5 :�H�?.H858��?�@BH8?.� ��<(�BCD?.��46?\@6� � I9�B4B5 GD?.��=
4B�BCD��46?.��� ���8?.4B� 3�?�?.:�I9584658H858GD?.=9H�� ��GD�BGD� 5 :�584BCD58I9?.� �9<(?�� ���8�8<(58� H8?.H1� H�5 � ���8��E�� � ���
���BI9?.;�� ��?.�63��6H��D;�� 	

58:�5 4BCD58I9?.� ?.H��8� 46��;�?.H��84B�BGD<(58�858GD?.H�CD� :��?.<(;8?.H�� H�58� �B:����8?.� ��46?.=�H��B��?.��<(�B�
CD?.��46?.=�8�B<(?.I9?.� ��46?�3���� 	E�	� ���B��� :�58G�?.H#� �9���?.�/CD� 3�� ���8;858I9?.<(5 GD58G�?�H#CD� ���B���9ED� ;�5 GD?.H
H�?.��:�5 <(5&CD� :��8?.46��G�58G���<(?.�9� ��H�@65846��58G�?.H�� ��;�?.H�3�� ��� �� H�?.� ��58G�58<(?\46?.CD?\H�?.��:�5 <(585 GD?.��=
� 5846����3��
• ��� H�E�?��8?.��3�?.:�� 4B5��846����58H�5 GD?.H�� 58� �B:����8?.� ��46?.H�=�H8����?.� <(��46?.H�=��8�B<(?.I9?.� ��46?.H/3��

H��D;�� ���94B��?.5 4B��3�� �8��� ?.3�58G���<(5 GD?.��3��B��� ��?���46� ;8� <(� H��85 � I9��46��G�?.��	D� � 5 3�� :�CD� �8���8�
3�?.:�� 465�E�58�9��<(58G�58<(?.����� <(� 5 ��<�?(���B;�<(5 :�58G�?.H\� ���9:�3�� �����D��<(�B3�5 � ��:��B��?.� �94B?.H
� :��8��B<(��3�H��B��?.� <���46?.H��vCD� ���B�8�B@B� 3�� 3�5 I9� <(�94B?�CD� �8��� ;8<(58;8� �/H8?.H�I95 ��?.H
ED?.CD:�?.����?.�83�?.:�� 465��8;858<(���8��;8<(58:�5 GD?1CD� :��D?.<(��<(?13���CD� �8��� ;8<(58�9<(?1��:�3���?.� ��H
5846��?.� :��BGD� ED?.¡

• �84B�B��58H�5 GD?.H�3�?.:�� ��?.� � F951H8� � �8� 46?.H�?�46?.����BGD46?.;�?�?.:�@6��46��� ��?.?.H�� 4A� 4BH�5 GD�BGD� =#4B� �
?.����<(5 GD�9<(H\CD;��D3�?.H\� H858��?��846����58H858GD?.H\� ¢6H�� �D5 4B� 3�� 46H�58G���<£46?.����BGD46?.;�?.:�@6��46�
��� ��?.� H8��� :95846��� 3�CD� �8��;8?.�85 :������� 4B?.H8��BGD46?.;�?&?.:�@B�B4B�8� ��?.� ��¡

• ��;�?.���B:A�84B�B��58H�5 GD?.H�� 46� H8I9� ��?.�B:�� <(�94B�BGD?.��	(� �8� H8��� :A�846����5 H�5 GD?.H�� �8�����¤?.�
��� �� H�?.� ��58G�<(58G�?.H¥ED5 ��;�<(?.H¦�� H�?.� ��?¤�E�?.4B� 3§����:��BGD?.� =¨46� ��� ��:�58<(5 GDH¦��� ��?
4B� ��3�5 :���G�4B?.;8?��8��3�5 <(58G�?.H9� CD58G�� H8	
:�� >8;858:�5 GD?���� ;�?.H858G�58G���4B5 GD?.3�� :1CD� ���B��3�?.:�� 4B5(��H8CD� ;8H1H�?.H8I�5 ��58G�H9������3�5 GD58:
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H��9H�I9� 3 H�I94B�9� I9��46?.F958G���<(H8	.� H�58�+H8?.H�I958��5 GDE�?�� �����8<(5 � H��94B?�CD� 3�� ��� ;�58I9?.<(5 GD?.H
CD� �8���8��E�� ;858G�?.H�� ��;�?.H���46����58H8?.HA� :�� <(?.F�?.H�� HA�E�?.4B� 3|E�58�9��<(58G�58<(?.��I946� 3�?.��?.�9<(?
58� �B:����858I946?.� ��<(? ��?.3�CD�B��?.H£CD� ���B�85 :�58GD� 	 � <(I95 4B:�� I9?.;�� � �84B�B��58H858G�?.H¦� �BCD:�?.I9��4
H�I946��� I9�94B?.F9� ��?.� F95�CD� 3�� H8;�<(�63��6E�58H8� G�� �8?.H�?&CD� 3�� ���8;858I9?.<(58G�?.H9CD� �8���8��E�� ;858GD� 	

� ��CD:�?.I9�94B? � :�� <(?.F9? ?.��;8� <(?.H8��?.:�58G�H¦CD� ���BH�� � ;�<(5 ;�? H�?.H8I�5 ��?.H¦�84B�B��58H�5 GDE�?
?.:�@B�B4B�8� ��?.?.H\��?.�83�5 ;�46��G�?.����?.F95 F9� ED5 3�58CD��G�4B?.;�H�I946��� I9�94B?.F9� ��?.� H�E�58��3�5 CD?1H8� 58��?.H
ED5 H�� GD� ��?.H8� 3 � ��� �

���  H�?.H8I958��� ED? �8?.��3�?.:�� 4B5 :�58G�?.H���?.5 4B? �3��B��?.<(5 GD� CD� ���B��;�5 ��<(?.� CD� 4B� ;858�9<(?
��?.F95 F958G�?.��=�46����5 <(����CD� >858:�� 3�� � � ;�E�?.4B5 GD�9<(?.���8� I95 4B?.� <(��46?£:�� � � 3�5 GD?.H
� 4658H8��46H�58G�?.=�@B�9<(?\3���H��;8� ��3��#� 4B� ��� I95846?.� <(�94B?\:8� � � 3�58G�?.H�� ?.:�@B�B4B�8� ��?.�9<(?
��46��?.5846��� ��583�58G�� �����B��4B� ��G�� H8��� :�	D� ��;858<(?�:8� � � 3�?.H#�8����46� �BGD�BF9�BCD� 3+� H8�858� I9E�?
ED5 ?.��<(58G���� ¢6��5 4B?.<(? ?.� :�� H�ED5 H�� GD� ��?.H8? �8?.F958F9� E�583�58CD�BGD46?.;�? 3�� ���B� ?.3�5 GD�9�
<(��G�58G�?.H�79� �;�?.��=�4B�B��58<(?.�/��� 4B�8��� 3�CD58:�H1� :�� <(?.I9?.� ��H8?.H����B3�:�� H8=#� :�3��(��?.H
���BH�� F94B5 GD� H����B��58���9< H8?.H�I958�8� E�?����B� ��5 3�?�� � :��B:�F9���8?.584658G�58G�?.H�ED5 H�� �58G�	�� H�5 ��?
:�� � � 3�58G�?.H+CD� ���B�8�B@B�v�8?.4B;858<|:�� G�?.79H+��� 46���B� 3�CD5 :�H+CD� �8��H8� � ;8<(58;8?�H�?.H8I�5 ��?.H
� ��CD:�?.I9�94B?&� :8� <(?.F�?.H�� H�¡

� �  CD� �8��� ��@6?.<(?�:�� � � 3�5 GD?.3�� :���?.����5 ��<(?�� ¢6?.��584658G�� E�58H8� G�� �8?.H�?�@6� � I9�B4B5 GD?.H
5846����G�<(?.��G�?.��	£�8� ��? CD� 5 4B��?.� :�5 GD�zE�58� 3�CD58:�H�@6� � I9�B4B5 GD?.H�H�?.�84B� ;�<(5 H�=
4B�B��5 <(���6I9584B�8?.:�58G�ED?&� ¢6?.��5 4B58G��6H�?.H�I95 ��� ED?&��?.��3�?.:�� 4B5��846����58H858GD?.¡

� �  CD� :�?.H8� F9¢6;84B5 GD�£@6� � I9�B4B5 GDH ED�B4B?.H ��4B��?.5 4B��� � ;8ED?.46? ��?.F95 F9� ED5 3�58CD��G�4B?.;8?
79� �;8?.H9CD� :��D?.<(;�?.H9CDF9?.��=�46���858<(?.��� ¢6��5846H9��?����B58�9<(?�:�� � � 3�?.H9�8����46� ��G�� H8	
@6� � I9�B4B5 GD?.H�584B���8� :�5 ��F95��8��� �8583�58G�?�H���� <(�(� ¢6?.��5 4B5 GD��?.H858��?/<(?.:�CD;�?.H8I9��46?

��;�<(� 3�58G�?.H�H8� E���� <(58G�?.��=�4B�BCD��46?.��� ��� ��:�?.E�;�:�5 <(�B;�� :�?	� =�� :8��46��� <(��46?	� =�� H��9H�I9?	��3��6� 	 E�	
@6� � I9�B4B5 GD?.H(��46��?.584B��CD� ;�<(5 :���� ?.H�� �5 GD�\58	 ��	9� ��CD:�?.I9�94B?v4B�9� ?.H�H�� ED�9� <(5 GD?.��=

4B�B��5 <(?.��@6� � I9?.�94B� 3§��� 4B�8��� 3�CD58:�H¦CD� �8��H8� � ;8<(58;8?¤H�?.H�I95 ��?.H¥�8��3�5 <(H¥����:�?.� :�?
��46CD4B� @B?.H9H8� �D?.��	

�8?.46��G�58G�?�H8� CD� :�3�� ���B� ?.3�58G���<(5 GD?.��=�46����5 <(ED?.��� :�� <(?.I9?.� �BH�?����8;858I9H1��?.H1��?.:
3�� H8� �D��<|�846��G�<(58�8� H8=�E�58H8� ��<(5 GD5 <(?.��46���858<(?.�858H+CD� ���B�85 :�58G���� �BCD:�?.I9��46?�46��� 5 GD?.H
� CD5 GD?.H9E�58��3�58CD?&��58���B3�58G�?�3�� :��

���  � :�� <(?.I9?.� ��H8? CD� 3�� H�� ���8;858I9? �846��G�<(58�8?�H ED5 H�� �58G{��� ;�?.H ����3�:�?.H 3��
��� 4B�8��3�CD5 :�?.H H�� @B�9��;�5 <(F958=�58� H8�8584BI958G�?.H�� 3�� H8� ��:��BGD� 4B� �8� H8� <(5 GD?.H
3�� ��8� 4658G�?�H�CD� 4658E�5�� CD58GDH�� ��CD:�?.I9�94|4B�9� � H8	 � �£�858����3�?.H£58@658� I9�94B�BGD�
3�� ���B� ?.3�58G���<(?.�|� :�� <(?.I9?.� �BH�?.H � ;�� <(?.@B?.� � ��?.� F958=¦��?.H8? ���B3�:�� F95 3��
�846��G�<(58�8?.H\CD� 3�� ��� ;�5 I9?�H8� ��;8?.H\G�� F9?.H8��46?(@B� � I9��4658G�?.H\3���@B� � I9��4658GDH�ED�B4B?.H
3�� ���B� ?.3�58G���<(5 GD?.H¤�D� H8?.� ��?.H CD� :�H8� F9¢6;84B?.H¤�9:�� 46F958	 5 H�= 46��CD�B4B�|>8� :�H�=
� �BCD:�?.I9��46? 46��� ?.H�� CD58G�?.H�� ;�5 <(� F95vH���46� @6? �584B�D?.� =�4B�B��5 <(?.��� �8� ;85�3�46��H
�9F94B�9:�;�5 <(�8�B@BH9� �B:�@B?.3�5 :���?.� <(�BGD� H�� ��¡

� �  � �BCD:�?.I9��46?�4B�9� ?.H�� CD58G���3���� �9��5 :�I958GD?.H�E�58H���� ;�<(?.H�H8� @6����;858<(F95 	�� ���858����3�H
� � ;�H9���8?.46� I95 H��BGD�6��?.H��8��H8� �D584B�D58G�58<(?.�63��BH�� ED�9� <(5 GD� H�?.��<(58;8�BCD� �8��� 58:�5 GD�9<(?
?.� :8� H����B:�� ��5 ��5 GD?.=(4B�B��5 <(��� ��?.� 58:�58G�HA� :�� <(?.I9?.� ��H8?.	���� CD4B� �A58� H8�85846I�5 GD?.H
3��B� ���858:�I95 GD?.H E�58H���� ;�<(� H�� � ��� ��3 ED46���8� I95 ;�� 3�?��846����58H8?.� =��D��<(�
5 � H��85 4BI958G�?�H9�8��H8� F94658G�� ���6E�58��� :����5 GD�6�8��?.���D��;8H�H8�858��?.� <(�94�I958� :��B<(�BCD?.� H8¡

� �  � �BCD:�?.I9��46? 46��� ?.H�� CD58G��158� H8�85846I����179CD�9@B?.H�CD� �8��� 58:�5 GD?.H�H�� @B�9��;�5 <(F958	�� �
�858���B3�?.H|���8?.46� I95 H��BGD� � ?.:�3�?.;�?.3��9� <(�94B? ���BH�� F94B5 GD5 GD?.H|� CD4B58CD?.4B5 GD?.H
E�58H8� ��<(5 GD<(�BGD� 	D� ��� H���� :�H�� E���� <(5 GD� H�?.��<(5 ;��6CD� �8��� 58:�5 GD�9<(?�?� :�� H�� CD4658CD?.4658G�?�H
H8�;8� 3�� H��D;��¤��58� � :�?.F9��5 GD?�H��D;�� 3�� H8�;8��58� H��85 4BI958G�?�HzE�58@6� H�5 GD� ������� 4BI9?.;8?
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CD� H�� ED�9� <(5 GD?.3�� :�= � � �8��;8� 463�:�?.< ��E�58@6� H858G�58G�?.H CD� ���B4B?.���;8?.3�� : 3�� � 	 ED	
� �B<(58� I9?.�94B?&CD� 3�� ���8;858I9?.<(5 GD58G�?.H9CD� �8���8��E�� ;858G�?�H9�846����583��94B� ��3�58¡

� �  � �BCD:�?.I9��46? 4B�9� 58G�?.H�� CD58GD� =�46���858<(?.��58� 4B3�:���G���¢6?.��� �8��46>858;8?.�¥CD� ���B� ?.���
�D;�5 GDH�	�5 H���58���B3�?vED5 ?.��<(58G���CD� ���B�85 :�58G���< ?.� :8� H(ED5 H�� 3�� 4658G�58<(?v� �BCD:�?.I9��46?
46��� 5 GD?.H � H�� CD58GD� 3�	¦��?.H8?�¢6?.4BH�5 GD� �|���8� ;�<(5 ;�� 4BH H�� ED�9� <(5 GD�|58��<(5 ;��
?.:�@6��46��� ��?.?.H9���8� 4B�B58G���� :9� ��� 4B�8���BH9� � I9?.�94B?&3�?.� <���CD?.	

H��9H�I9� 3/H�I946��� I9�94B?.F95 GD�9<(?�H8?.H�I958�8?�H9CD46� @6��<(?&���B3�58<(?&� ?.CD5 GD�6�B4B?&��?.F9:�?.���
• CD� :�H8� �D?.<(;�5 <(?AH��9H�I9� 3�H�I946��� I9�94B?.F95 GD�9<(?AH�?.H�I958�8?.H�CD� 46� ;�58�9<(? � � 46H�5 GD�9<(?

?.:�@B�B4B�8� ��?.?.H�@B� 4BCD<(5 GDE�?|ED58H8� ��<(5 GD<(�BGD5 GD?.H���?.�5 3�;�?.� ��@64B� 3�5 I9� <(�94B?.�
H�I946��� I9�94B?.F9� ��?.?.H9>8� I9� 4B5 GD� ¡

• � H858��? H�I94B�9� I9��46?.F9� ��?.?.H�CD� ���B�85 :�58G�?.� H8� ��� ?.H�?��846��G�<(58��5 GD?.H�CD� 3�� ���8;858I9� =
4B�B��5 <(?.����� 4B�8��?.E�;�58G��6CD� :�H8� �D?.<(;�5 <AH8?.H�I95 ��� ED?.	
� ��;858<(?��846��G�<(58�8?.H CD� 3�� ���8;858I9?.H � ;�5 ED=�46���858<(?.� CD� �8��?.� ;8<(58;8�£CD4B� @B�9<(?
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♦ � ��CD:�?.I9�94B? �8��3�5 <(?.4B5 GD?.H8� H�@6� � I9�B4B5 GD?.H�3��A�8� � ED�B4B?.H�3�� �8��� ?.3�58G���<(5 GD?.H

CD� :�H8� F9¢6;84B?.H9�846?.:���?.�858GD?.	
58:�5 4BCD58I9?.� � =�4B�BCD��46�¦H�� ��� 46���B�+H�?.H�I95 ��� =6@6��:�� ��?.�B:�?.4B5 GDH\CD� 46� ;�58�9< CD� 4658�8��E�?

3��{H8� ��� 4B�8��� H�?.H8I958��?.H H�� �?.� �94B��?.584B��� �8583�58G�H§� �§CD� 4658�8��H§H��D;�� 3�� H��D;��
H��9GD?.5 � I958GD��� :�=#4B�BCD��46?.��� �(H8� � � 46��;�5 <(��H��5 <(?.H��9@B<(5 GD� =&H8� � � 4B��;858<(�BHv4658CD?.��:�5 GD?.=
H�� 5846��� E���46?.H�� �8� 46I9:�?.��4658G�?.=¦H8� �D58<(����?.@6� 3��|� �B��5 4B��?.��<(?{��46CD� :�?.F�� ��?.5 GD?.=
���BH�� �<(5 ��G���3��&H��D;�� 	�CD� 4B5 ���B=�46���858<(E�?.��@B�9:�� ��?.��:�?.4658G�H�58:�5 4BCD58I9?.� � =�?.��;�<(?.H�H8� �D58H�=
� ��:�?.H¥58:�5 4BCD5 I9?.� ?.H�� ��;�?.H 46��CD�B4B� 3�� �8� I95 GD?.� H8� H8��46;�58< ED5 H�� ��<(58G�<(��G�58G�H 3��
���8?.46� I95 H��BGD58G�H�=�� CD4B58��;�5��8?.H�CD� :�;�?.��� 4B5 GD?.H9ED5 ��� @65846�58G�58<AH�?.46����<(5 58GDH8	D5 :�584BCD5 I9?.� ?�H
��?.F9� :���?.�8� 46����<{CD� :�;8?.��� 4658G�?.H �84B�B��58H8ED? H8� ��� 4B�8��� H�?.H8I958��?.H �58<(�8��¢6;�� :�58<(�BGD?.H
?.:�I9584658H858GD?.H�3���ED5 H�� ��<(58G�<(��G�?.H�� H8� H8��46;�5 <(?.H��/CD� ���B�85 :�58G�?.H���3���H�� ED?.E�4B�B58G�58GD?.H
� �D?.@B� ��?.H���:�58?.I946� <(?.F9� ��?.?.H�� ��;�?.H H8� �?.46���£� � ED5 H�� ��<(58G�<(��G�58G�?.H 3��£�?.@6� ��?.H
��� 46���B3�CD58:�?.H�3���H�I946��� I9�94B?.F9� ��?.?.H�� �D� <(?�H�� ED�9� <(5 GD5 GD?.H�E�58�8��E�� ;858G�� =�4B�B��5 <(:�?.�
CD� ?.��;8� <(?.H8��?.:�58G�58:9��� ���8:�?.ED;8:�58<(�BGD� H��63��6F9�B��� H�	

58:�5 4BCD58I9?.� �93����8?.H�?�@B�9:�� ��?.��:�?.4658G�?.H�CD� 4658�8�v��� 46���B� 3�CD58:�H��8�B<(?.H�I946��� I9�94B�9<
�8��<(?.H8?.H�I95 ��� H�=&5 	&?.	&5 Hv� 46?.H�H8?.H�I958�8��4B�B��5 <(?.� E�583�CD58GD���D� 46?.H��D��G�4B?.;8� 3¦�84B� ;�� <(?
� 46� 5 4B��CD;8� 46��;8� :�5 <(58�858:�I95 GD?.H8� CD� :�3��#�94B��?.5 4B��3�� �8��� ?.3�58G���<(5 GD?.H8� CD� :�	��8� CD� <(?.��� 3�=
58:�5 4BCD58I9?.� �9<(? H�?.H8I958�8���8��?.��� ;�H�5 :�5846C5 I9?.� ?.H���� 4B��;8?.H�4BCD�B<(H�=���� 4B5 CD��<(?.4658GD5 <(?
� ���8?.H�?.?.H8= 5 <(58� I946��5 :�5846CD?.?.H CD58:�5 4B� ��?.?.H�= CD� 3�� ��5 ��?.H8= 3�?.H8��5 I9>�5 4B?.F9� ��?.?.H�=
58:�5 4BCD�BGD� F94B?.H8= 5 <(58� I946��5 :�584BCD?.?.H8= CD� F9?.H�= :�� ;8����G�?.H I94B� :�H��8�B4BI9?.4B5 GD?.H
?.:�@B46� H8I9��� I9�94B5 GDH�3��¥H��D;�� 5 <(58��5 :�I958GDH8	���46��?�5 4B��3�� �8��� ?.3�5 GD�9<(58GD� � ?.H�� �5 GD�
�8��<(?.I9?.� �94B=£@B?.:�� :�H��94B� 5 � ��:8���8?.� ��46=¦H8� CD� 3�� H8� �D� 3��B=¦H8����?.� <(��4 H�?.H8I958�858GD?.H
��46��?.5846����G�?.H�H8� �D?.��	

58:�5 4BCD58I9?.� � ED?�4658@6��46��58G�?.H���H8;�<(5 <(��G�?.H�� H�H8� ��� 4B���(H�?.H8I�5 ��?.H�H��D;��BH8��G�?�5 � I958GD��� :
��46��?.5846��� ��583�58G�?.H�� H���� 4B�8��?.E�;�5 GD�#46����<(?.=�CD� �94B� ;858;�5 <(?��84B�BGD<(5 ���94B?�H8?�I9�9� ��?.5 GD?.	
� �83�� CD;8� 4z�846��G�<(58�8��4zH�?.I9�9� ��?.?.H�E�58H���� ;�<(?.H8� H���:�?.E�;�:�5 <(��;8� :£46��<(H���� �8� E��BGDH
� 3�� ��?.� :���46?�@B� � I9�B4B?.=�4B�B��5 <(?.�1CD��<(?.H8��8��G�H�H��9GD?.5 � I9?.H�� � ��E�58�8���D;�58;8� E�?1H8� ��� 4B�8���
H�?.H8I958��?.HA�58<(�8��¢6;�� ��5 <(��G�� ��H�?.I9�9� ��?.?.H E�58H8� �D58G�ED?.:�� CD� : ��� 46���B3�CD58:�� H � H��94B� ��?
� H�� ��� � 46��H ���B3�58<(?�� � 	��8�B;�5 <(?.;�5 58H��5 <(����¢6;8� :�5 < �8?.46H��84B�BGD<(58�8��4 �8?.46��GD5 GDF95
��46?.58:�I9?.4658G�?.H�3�� � 3�� �8I9?.4658G�?�H�H8� E���� <(58G�� H�� ��<(58;8H�=(46���858<(?.��H�� GD�B<(���¥79� ��E�?
?.��<(58;8�¤CD� 3�� ���8;858I9?.<(5 GD?.H���?.¢658G�?.HzH�� ED�9� <(5 GD� H�	 � H�� ��� � 46��H�H��94B� ��?�� ���B?���� ;�H
3�� H8� G�����5 GD� ����584B���BGD<(?.�BGD� H�=CD� :�H�� � ����4658G���< ¢6?.4B5 GD�9<(58GD� ����� ¢6� �8� H#3��9H8��G�?.58� I9?.H
�84B� � I9?.� ��<£��?.��?.��5 GD58G�H�=646���8<(?.��� �1?.CD?1��� ;�?.H����B¢6;�� ��58��G�� E�?1�5 <(����¢6;8� :�5 <(��G�H�3��
F958�8��� �8583�58G�H9H�?.I9��� ��?.?.H9CD� :�;8?.��� 4658G�?.H9��H�;8<(58<(�BGD� F958	

� H�� ��� � 46��H1�8��3�5 <(?.H��\� ��:�H8I94B�9?.4B58G�?.H�� H�=�?.� ��:�5 GD��� 46�(�8� 46I9� � � ����� ��H1H��94B� ��?�� =
� 46� �8583�5 :�5846C5 I9?.� ?.H�CD� :�;�?.��� 4B58G�?.H��8���8� ;8<(?.H��8� CD� <(?.��58G�?.	#� ��3�� CD;�� 4 � �84B58;858:�I9�9<��
� ;�<(5 ;�5 GDH H8� @6����;8<(� 3¤�93�58;8H ED5 H�� ��<(58G�<(��G�58G�?.H H�?.;84B��58=�4B�B��5 <(?.� E�58H�� ��<(58G�58<(?.�
3�� �846��5 � I93�58H ����CD� �8��;8?.�85 :�58GD� � ¢6� �8?.H 584B��� 5 4B� E�58��5 ��:�58G�?�� ��5 ����3�H��

���B3�58<(?.4658G�� H8	
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���B3�58<(?.4658G�� E�? CD� ���B�85 :�58G���<(? ��� ��58�8� I9?.� �94B? �858���B3�5 GD? � 4 � 4B?.� :
3�� �8��� ?.3�5 GD�9<(?�H�� � ;�<(5 ;�?��BGD?.5 � I9?.H(��;�?.H858GD5 GDF95 =�����:�3�� ���BGD?.5 � I9?v� 4�� 46H�5 GD�BGD3�58H
3��(?.�8�BH�ED5 H�� � ��:�5 <(?.	#� �8?.I9�����846� � I9?.� � ED?�?.�85 :�58G�58:���4AH8�;8� 3�� H��D;��(I9?.�8?.H����B3�5 <(H�=
� 5846����3��.�8��3�5 <�:�?.�8��E�H�=.46��3�58H8� ��H�� ���B3�5 <(?.4B����G�?.58� I9?��9� ;�5#� 46H�5 GD�BGDH�3��9���B3�5 <(?
:�?.���9ED?.H9�8H�CD� ;�H8?.=�4B�B���6��G�?.58� I9?&79584�� ?.3�58;9ED5 H�� � ��:�5 <(?.� 	

58H�:�?.E�:�� ;8H�=#46����46����<(?�H�?.H8I958��5 GD?.H���� 4B��;�?.H��84B5 ;�5 :�I9��<(?�� ;�<(5 ;��(ED5 H�� ��<(���
��46?A@B�B4B�8?.��CD� ���B;��D� I9�B3������1� �D� <(?AED5 H�� ��<(58G�<(��G�58G�?.H�CD� �8��;8<(58:�� =�58	 ?.	�����3�:�?.H
��?.¢65 GD��4B�B��58<(?.����?.:�� H���� 4v��:��BGD?.<(?\� 4v� 46?.H�¡ � �6� ��� :�H8�;8�#H�?.I9�9� ��?.5 GDE�?�E�58��5 ��:�58G�?.��?
ED5 H�� ��<(58G�<(��G�58G�?.H�CD� 3�� I9� :��/� ��� :�H��D;��/� �B:�� 4658I9�9< H8?.I9��� ��?.58G�F958	��8?.4B;�5 < CDF9� H
3�� ;8� 46� ;�� ���8?.463�� �8?.46?�E�58H���� ;�<(?.H9E�58H8� ��<(5 GD<(�BGD� =���5 ��4658H �9?.4B?.G�?.	

58:�5 4BCD58I9?.� ?.H�CD� :�;�?.��� 4B5 GD?.H�� ;�<(5 ;�?.��? H�?.I9�9� ��?.58G�?.= 46���8<(58G�?.� ED58?.��<(5 GD�
��� 46���B� 3�CD5 :�3�:�58: E�58H���� ;�<(?.H �BGD?.5 � I9H�=�E�58H8� ��<(5 GD5 <(?.�£� <(� H8?.@B?.��?.4658G���<(?�?.� :�� H
4B�BCD��46�¨��:���G�?.<(� 3 � :/����:8��G�� 3�	��8� CD� <(?.��� 3�=�E�58H8� ��<(5 GD<(�BGD5 GD?�58:�5 4BCD5 I9?.� � E�?¨3��
ED5 H�� ��<(58G�<(��G�58G�?�CD� 465�;858<(?.H�3���H��D;�� 	�H�?.H�I958�8� I9�94B� 3 � ��;858<(?.;85�58H�:�� >8;�5 :�58G�?(?.� :�5 GD�
SWOT � � :�� <(?.F9E�?.	

58:�5 4BCD58I9?.� ?.H �8� 46��;�?.H CD� :�;�?.��� 4B5 GD?.H8� ��;8?�H �84B58;858:�I9�9<(? ����3�:�?.H 4B�B<(?
��3�CD�B��� 4B5 ��GDH#?.�8� H8ED?.=46���#� �&���B3�:�?.3�� :#CD� �8���83�?.:�� 465�ED5 H�� ��<(58G�58<(?.��ED5 ��3�CD�B��?�� �� <(?
H�� @B�9��;�<(?.� :�?&CD� 3�� ���8;858I9?.<(5 GD?.H9�8?�¢65 GD� =�� CD4B5 ��;�5�� �� <(?��846��5 � I958G�?�H9E�58� �8:��63��6� 	�E�	

� ��CD:�?.I9�94B?��8��3�5 <(?.4B5 GD� =�46���858<(?.�£� �BCD:�?.I9��46?�� E�58�858��:�58G�� 3�?.� �846����58H858GD?.H
��� 46���B� ��:�?.H8� 3�� CD� :�;8?.��� 4658G�?.H¦CD� CD46��58<(5 GD� H¦��� 4B�8��� 3�CD58:�H8=�H�� ED�9� <(5 GD� H¥?.��<(5 ;��
�84B5 ;�58:�I9�9<(� 3 ?.� :8� H�CD� �8��� ;8<(58�9<(?£58:�5 4BCD5 I9?.� ?.H CD� :�;8?.��� 4658G�?.H ED58H8� ��<(5 GD<(�BGD?.H
H�?.;84B��5 	

H�� ��� 46���B��H8?.H�I958�8?.H�H��;8�BH��9GD?.5 � I958GD��� :#CD� 4B59;858<(E�?��94B��?.5846����G�?.H#�846��G�<(58�8��46?
H�?.I9�9� ��?.5 GD?.H&CD� �DH�:�?.H8� H8=.� ��CD:�?.I9�94B?����B3�58<(?.4658G�?�H&� �8� 4B� I9?.H�CD� ���B�85 :�58G�?.��=�� �B:�H�I94B�9�
?.4B3�5 GD� � H�� ��� � 46��H � �B���8� � I9��46?����B3�58<(?�� 	A� ��:�H8I94B�9?.4B58G�?.H¤H�� @B�9��;�5 <(ED?�3�5 ;�H
��?.F9� :���?.�8� 46����<(? ?.F9�B<(?.4B5 GD�§@6� � I9?.�94B� 3 � 4BH858G���<(? �8�B<(?.H�I946��� I9�94B�9<(?
�8��<(?.H8?.H�I95 ��?.H(� 4B� ��:�?.E�;�:�5 <(��;8� :�?����D� 46585 GD?.H(G�� F9?.H8��46?v@B� � I9��4658G�?�H(3����94B��?.5 4B���
3�� �8��� ?.3�5 GD�9<(58GD5 GD?.H9CD� :�H8� F9¢6;84B?.��	

GD� F9?.H��94B?/@6� � I9�B4B5 GD?.H�CD� :�H8� F9¢6;84B?.H8� ��;8?.Hv��?.4B?.��� 3¦� 4B?.I95 4B?.�9��58GDHv��� 4B�8��� 3��
CD58:�5 :��
- ��5 � � :�?.F9�858G�?.=�46���8<(58G�?.�����D� 46H�� �5846H�58:�5 4BCD58I9?.� ?.H���?.F9� :���?.�8� 46����<�CD� :�;8?.��� 4658G�� H

CD� 4658�8��H8��� :9��46��?.5846��� ��583�58G�?.H��8?.46��G�58G�ED?.¡
- ��� 46���BED�BGD?.<(?��846��G�<(58�8��46?vH8?.I9��� ��?.?.H(CD� 3�� ���8;�5 I9?�H8� H(�8��:�� ��?.<(58���\?.:�I95 4B5 H�58G�?

3��6���B<(��3�?.:�?.	
���B:�� ��?.<(5 ���£���B<(�B3�?.:�? � �?.3�4B�B3�� �£3�� � � ;8ED?.4658G���<(? �8� � ?.:�I95 4B5 H�58G���� :�	

H��9GD?.5 � I958G�? H��D;�� 3�� H��D;�� :�� ?.46� 3��5 3�� ;858:|��� H�� ?.���9:�3������ ;�?.3�5 ��=�46����5 <(?
��?.�8� 46����<(5 GD?.�z�9:�3��¨E�58;8��;8� <(�B�zH�?.I9�9� ��?.� 	15 H E�58H8� ��<(5 GD5 <(?.�¨?.� ��H � ?.3�5 � <(?.H
��584BI9?.<(?.H �6� H�?.I9�9� ��?.?.H#H8� H8��46;�58<(?�CD� :�;8?.��� 4658G�?.H#?.3�58� <(��46?�H8��46� ��?.� ��� 46���B3�CD5 :�� ��	
ED5 H�� ��<(58G�58<(?.��?.�8?.H�3�� E�;�5 GD� ��=���� � 4B��E�58?.��<(5 GD��E�58?.��;8� <(�BH�� 	���� 4B� ��@6?.��?�CD58CD��?.H
I9?.�8��46? ��� 46���B3�CD5 :�� � � 46�zE�58?.��<(5 GD��� 4 ?.�8�BH�CD� :��?.<���<(?�� =£��?.46?.��� 3�� 3
CD� �8����3�?.<(5 GD� H958�8463�:���G�� 	

� ��CD:�?.I9�94B?��8��3�5 <(?.4B5 GD?.H8� H��8��3�5 <(��4�3��B:�58F95&� �B:�H�I946��?.4658GD�9<(?\@6� � I9�B4B5 GD?.=
� :��¥H8� �8��3�5 <(�£H�?.;84B��5 � � ;�E�?.4B3�5 GD�/�94B��?.5846����G�?.H¨CD� :�F9��CD� 3���5 GD�9< @B�B4B�8� H8��� :�=
4B�B��5 <(?.��� �� H�?.� ��58G�H�:�5 GD?.H��8?.5846?�@6� � I9�B4B?.H�H��D;��13�� :�� 4B>85 :�@B� � I9��4658G�F95�F95 ���B� ��5 �
3�58G�� H&� CD� ;8<(58:�� H�� 	.� �&I9?.�8?.H&��46��?.584B���BGD58G�?.H�@B?.� H8� ��?.�9H�� ED�9� <(5 GD� H�CD;8� �8<(58;8H��8��3�5 <(�
ED?�CD� ��;8� <(?.H8��?.:�58G���< ?.� :�� H ���B:�� ��?.<(58����?.:�I95 4B5 H�5 GD?A3����8��<(�B3�?.:�?.=�46���8<(58G�?.�
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CD� :�H8� � �9��4B5 GD�9< ��:�?.E�;�:�5 <(��;8� :�4B�B<(H�� H�46��<(5 GD5 :��84B�BGD<(5 ���94B? H8?.I9��� ��?.58G�?�H
CD� 3�� ���8;858I9?.H�� H�	

@B� � I9��4658G�H#E���46?.H#�94B��?.5846��CD� ;�<(5 :���E�58H8� ��<(5 GD5 <(?.��?.� �BH#3�� 3�58G�?.��?.=4B�B����584B���
5846��?v@6� � I9�B4B?.H(CD� F94B3��\� E�58����?.4658GD� ��H8�;8��@6� � I9�B4B?.H(CD� F9463�� H(� E�58����?.4658G�� H8��?.��;�5 ;�H�=
��B<(� �9� 46� ��@6?.��?�?.��E�58�8���;�5 ;�� ED?.=�4B�B����5 4B��� 5 4B��?1@6� � I9�B4B?.H\CD� F9463���� E�58�8��?.4B58G�� �
H��D;���@B� � I9��46?.H�E�58����?.4658GD� H�� CD� F9463�� H8�\?.��;858;8H�	�� �83�5 :�� 3�=�E�58H8� ��<(5 GD5 <(?.�1CD� :��D?.<(�9<
?.� :�� H��8��:��BH�I946��� I9�94B�9<(?��8��<(?.H8?.H�I95 ��� =D4B�B��5 <(ED?.��H��D;�� 3�� H�;8�BED?.:�� � 4BH8?.H�@B� � I9��4658G�?
��46��?.5846����G�?.H�CD� :�F9��CD� 3���5 GD�9<(?�@6��46��?.��� � ;8ED?.463�58G�� 	

H�� GD�B<(���z7�� �8ED?¥5 :�5846CD58I9?.� ?.H�CD� :�;�?.��� 4B5 GD� H���� :�3�� � � ;�E�?.4B5 GD�9<(? � H�� ��� � 46��H
���B3�58<(?�� =64B�B��5 <(?.�vG�� F9?.H8��46?1@B� � I9��4658G�?.H��94B��?.5846��CD� ;8<(58:�?.����� 46����3�CD58G�� =B@6��46�
��� <(��46� 3 � ?.H�� �5 GD��58	9��	�� �BCD:�?.I9��46?�4B�9� ?.��=�46���8<(?.H1��;�5846��5 GD?���� <(H�� �� 3�E�585 H�� GD� �
��5 GD?.� :�@6� � I9�B4B5 GDH8=���B<(�(��?.GD�B58G�?�� H�� �� ;�5 :�@6� � I9�B4B5 GDH9ED�B4B?.H9�9ED�9� <(�(� � ;�E�?.4B5 GDH8	

♦ 5 :�5846CD58I9?.� ��<(?&H�5 � I9��46?.H9� ;�5 �8:�?.H9H8�;8�6H��9GD?.5 �8I95 GD��� :9��46��?.5846��� ��583�5 GD?.H
���B3�58<(?.H93�� ���9ED� ;�5 GD� 	
58:�5 4BCD58I9?.� �9<(?�H�5 � I9��46?.H H8�;8�¨H8��GD?.5 � I958GD��� :��94B��?.5 4B��� �8583�58G�?�H �8��3�58<(?.H

3�� �8��E�� ;858G��9?.���85 GD�9� �BCD:�?.I9��46?�4B�9� ?.H�� CD58GD?.��=.4B�B��5 <(?.�\� H8� �D� ;8H�4B5 � <(�94B� 3�� 46H�5 GD�9<
H�?.I9�9� ��?.� H�	

58:�5 4BCD58I9?.� ?.H�H8?.H�I958�8� E�?(�8?.��3�?.:�� 465��84B�B��58H�5 GD?.H�4B5 � <(�94B?�H�?.I9�9� ��?.��H��D;�� 3�� H��D;��
H��9GD?.5 � I9?.H ��?.584 H��D;�� 3�� H8�;8� :�� ?.4B� 3 E�58?.��<(5 GD�£?.� :�� H CD� :��?<(��<(?.	���� CD� <(?.��� 3�=
58:�5 4BCD58I9?.� ?.H�CD� :�;8?.��� 4658G���E�58H8� ��<(5 GD5 <(?.��CD� :��?.<(�9<(?(?.� :�� H\�8�B<(?.I9?.� ��46?�CD� 3�� ��� ;�5 �
I9?.<(58G�58G�?�H8�+3��+���B;�<(5 :�58G�?.H�� :���� � 4B�B58� �B:����8?.� ��46?�� � :��B:�58G�?.H�3��+I958:�3�5 :���?�5 GD?.H
CD� ;8<(58:�?.H&�8?.4B�BGD5 GDE�?.=�� :�CD� 3�� I9� :�?.<(?�?.� :�� H�� ��46� 3�¢65 GD��H8����?.� <(��4��94B��?.5 4B���BGD58G�F958=
� :¥5 :�5846CD58I9?.� ?.H¦CD� :�;8?.��� 4658G���3�� � � ;8ED?.4658G���<(?¤?.� :�� H¥I95 � :���CD5 :���4��846��G�<(58�8� ���
CD� 3�� ���8;858I9� H���� :1� 4B�B3�58H8� ��CD� 3�� �8���8;�5 I9?���:�?.E�;�:�5 <(��G���I95 � :���<(�BCD?.��4¨3���I958� :�?.� ��4
� H8�858� I95 GDH��9� � ;8ED?.463�58G�� �63��&H��D;�� 	 � ��3�46��H�� 4B� :�� � <(5 G���:�?.E�;�:�5 <(��;8� :�46��<(H���� ��� ED�BGDH
@BH8?.� ��<(�BCD?.��46?�@6� � I9�B4B5 GD?.	9��� CD� <(?.��� 3�=�?.H858��?�@6� � I9�B4B5 GD?.=94B�BCD��4658G�?.��� ���8?.4B� 3�?
?.:�I9584658H858GD?.=&H8��G�?.58� I9?.Hv���BI9?.;�58G�?+� H�� ��� 46���B��H�?.H8I�5 ��?.Hv�5 <(����¢6;8� :�5 <(��G�� ��3���H8�;8� 	
H��9GD?.5 � I9?.=��8��� �8583�58G�H�4B� =���� H�E�?|H8� � �9��� 4{G�� F9?.H8��4{@6� � I9�B4B5 GDF95¤� ��� �;8?.<(58GDH
�8�94B� 3�¢658G�� H+3��v��?.3�?.H+H�� ��� � 46��H+H8��46� ��?.H+@B�B4B�8?.4B58G�?.H+H�� � ����� 4 ��58���B3�5 GD� ��3�?.H�	
5846��?�3��&?.CD?.;85�H�?.I9�9� ��?.?.H8� H�58:�5 4BCD58I9?.� � ED?�H8��G�?.58� I9�94�?.:�I95846�84B58I9� ��?.58GDE�?��8H�CD� ;8H�5 GD�
ED5 H�� ��<(58G�58<(?.�&��?.¢6��5 ��< ?.� :�� H��8�BF9?.��?.58G�?.H�� :�� H8?.I9��� ��?.58G�F95�H��D;�� 3�� H8�;8��H��9GD?.58� I9?.H
� H8� ��� 4B�8����H8?.H�I95 ��?.H��5 <(����¢6;�� :�58<(�BGD� = H8� � � 46��;�5 <(��H�H��9GD?.5 � I958G�?.H��5 <(����¢6;8� :�5 <(��G�� �
ED5 �5 3���<(58G�� ���6H8?.� �D<(��;8?.��	
GD� F9?.H��94B?&@B� � I9��4658G�?.H9CD� :�H8� F9¢6;84B� H9H�� @B�9��;�<(� 3/�93�58;�H PEST� � :�� <�?.F9?&� ?.�D	�:�� �	���	 � 	

:�� �D	���	  PEST� � :�� <(?.F9?.H9H8� 58�8�

P T P M � P S U V U J J P L S R�M�U

� R�Q#U S�U V K P V R�T R�� U V K

S�P L T R�Q&R � U8K��BK
� P ��T U P M.P � K
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PEST � � :�� <�?.F9?A� Policy� ���B<(?.I9?.� � = Economy� 58� �B:����8?.� � = Society� H8� F9�BCD� 3��B58G�� =
Technology� I95 � :���<(�BCD?.� � � ��� 46���B� 3�CD58:�H CD� 465 ;�5 <(?.H >8� ���B�8� <(?.GD5 GD�9<(?
�����D58<(5 ��5 :�I9?.� :�?+H�I946� I958CD?.�9<(? � :�� <(?.F9?.H�?.:�H8I94B�9��5 :�I9H�=�46���8<(?.H�H�� ED�9� <(5 GD?.��� �
58:�5 4BCD58I9?.� ?.H+?.4BCD;8<(?.; 3�����?.H � � ;�E�?.4B5 GDE�?AI9� 4B3�58G����8�B<(?.I9?.� ��46?.=\5 � ��:��B��?.� �94B?.=
H��B��?.� <(�94B?.=�I958� :��B<(�BCD?.��46?�� H8�858� I95 GD?.H � :�� <(?F9?.	\58H 5 <(58�858:�I958G�?A��� 4B�8��� 3�CD58:�5 :
��?.4B?.��� 3�HA��� CD4B� �A� 46��5846��� 3�5846��H�	�� �A� H��85 � I958GD?.HACD� 4B3���CD� H8� ��;8� <(?.H8��?.:�58G�58<(?.�
58:�5 4BCD58I9?.� ?.H8��3���H�� � � 46��;�5 <(��H 4658CD?.�B:�58G�?.H ��46��?.584B��� �8583�58GD?.H H8��5 ��?�@6?.� � ��?.��3��
���B:�� ��?.<(5 ���6��46��?.5846��� ��5 3�58GD?.H9�8��<(�B3�?.:�?.	

@B�B4B�8?.4B58G���<(?(� �BCD:�?.I9��46?(4B�9� ?.H\H�� @B�9��;�5 <(F95���� 46���B58GDH\��;8?.��CD� :�;�?.��� 4B5 GD� 3�?
H�?.I9�9� ��?.5 GD?.H ���B3�58<(?.4658G�� = 4B�B��<(?.H �8?.F9� :�H8� � ��� 4B�8��� 3�CD58:�H 58:�5 4BCD58I9?.� ?.H
CD� :�;8?.��� 4658G�� E�?�� 5 :�5846CD58I9?.� ?.H ���B���D��;8:�58G�?.H CD� ��;8� <(?.H8��?.:�58G�?���� �8�BF9?.I9?.��46?
I958:�3�5 :���?.58GD?.H9CD� ���B;�<(5 :�� 	��8��3�5 <(?.H9��;�?.��CD� :�;8?.��� 4658G��6H�� ED�9� <(5 GD� H�?.��<(5 ;��6ED5 3�� 463�58H
H��9GD?.5 � I9��46?��8��H8� <(�B3�:�58<(�BGD�6�8��3�5 <(��46��� :�	

ED5 ��3�CD���8? @6� � I9�B4B5 GD?.H CD� �8��;8<(58:�?.H �8?.F9:�?.� ���B�3�5 GD�£� ��CD:�?.I9�94B? 46��� ?.H
���B3�?.@B?.��?.4658GD� = 4B�B��5 <(?.�|4658@B�B4B�8?.4B58G�?.H��846����58H8ED?z�8��:�� ��?.<(58���¥?.:�I9584658H858GD?.H
���B<(��3�?.:�?.H&CD� ��;�� <(?.H���?.:�5 GD?.�+� H8� �D� ;8H � 46��CD�B4B�\H8� �?.46��� =�46��?.� :�5 GD�B3�� �B3�� � 4B�BCD��46?
��:�3��1?.�8�BH��(H�?.I9�9� ��?.� H�	�E�58�83�CD���8?����B3�58<(?.4658G���H�� ED�9� <(5 GD� H����BCD;���58��H���;8� <(� ��46?
;�� 3�58;8:���� 5 :�5846CD58I9?.� ?.HzH8� H8��4B;858<(?�CD� :�;�?.��� 4B5 GD?.H���?.¢6��58;�� 3���G�� H8	 � �BCD:�?.I9��46?
���B3�58<(?.H�� CD58G�?�H�� ��H�I9� 3�?.� F95 CD� ���B�85 :�58G���<(? ?.� :�58G�� SWOT� � :�� <(?.F�? � Strengths���<(?.5846? ���D� 46585 GD?.= Weaknesses� :�� � <(�B;�� :�5 GD� :�?.=�H��9H�I9? ���D� 46585 GD?.= Opportunities�ED5 H�� ��<(58G�<(��G�� :�?.= Threats� ���9� � 46� � =�:8� �D	 � � :�� �� F9F95���� 4B�8��3�CD5 :�?.<(?�@B� � I9��46���&E�?.CD�&3��
CD� 465�;858<(?.H�H�?.;�46��?.H�@B?.F9?.� �94B?\� 4BH8?\CD� :��D?.<(��<(?�#� ;858�8����� 	�?.H����B?.��� ;8H�58:�5 4BCD5 I9?.� ?�H
CD� :�;8?.��� 4658G�?.H£��<(?.5 4B? 3�� H��9H�I9? ���� 4B5 58G�?�H£H8?.H�I958�8��4|� :�� <(?.F9H£CD� 4B5�;858<(?.H
ED5 ��� ED@6����5 GD58<(?¨F958�8��� �8583�58G�?.H���3���E�58H8� ��<(5 GD<(�BGD?.H+��� :�� � ��5 3�58G�?.H �8?.4B�BGD5 GDE�?A3��
H�� ED�9� <(5 GD� H¤?.��<(58;8�¥CD� :�?.H�� F9¢6;�46��H¤� � I9�9� <(��46?z�84B�BGD<(5 ���94B?zCD� 4B5 ���B=�;8?.��4B�
� 3�CD?.<(5 GD?.=�E�58H8� ��<(5 GD<(�BGD5 GD?.=��D?.@B� ��?�5 :�584BCD5 I9?.� ?�H\@B�9:�� ��?.��:�?.4658G�� E�?�� CD� 4B5�CD� 4658�8��H
@B� � I9��4658G�?.H��8��<(?.I9?.� �94B?.=�H8����?.� <(��46� 58� �B:����8?.� ��46? 3��/H��D;��/CD� ��;8� <(?.H8��?.:�58G�?.��� 	
ED5 H�� ��<(58G�<(��G�58G�?1��CD� :�H8� F9¢6;84B�9<(?.��46��CD�B4B��4B5 @B�B4B�8?.4B58G�?.H(�846����58H8ED?158:�5 4BCD58I9?.� ?.H
H�� H��94B;858<(?¦CD� :�;8?.��� 4658G�?.H �58<(E�58�8���8��G�?¥@6� � I9�B4B5 GD?.	/�8��� � 4B� � � 46?.H ?.H�=/4B� ��� �
58:�5 4BCD58I9?.� � H9ED5 ����<(?.�6�8���9I9� :���H9F9� 46� <(?.	

� �83�58:�� 3�=�� ��CD:�?.I9�94B?��8��3�5 <(?.4B5 GD?.H�� H�E�58H8� ��<(5 GD5 <(?.�B3�� ;�� @B?.� H8?.4B�B��H�?.I9�9� ��?.?.H
58;8��<(�9��?.� =�46���858<(?.��ED5 3�CD58GD�6�B4B?&ED5 ��� 3�CD58:�5 <(?.H�� CD� :��
- H�?.I9�9� ��?.?.H9��;8?.��CD� :�;8?.��� 4658G�� =�5 	 ��	���� ;8?.H��9@B� <(?�CD� :�;�?.��� 4B5 GD� ¡
- H�?.I9�9� ��?.?.H/CD� :�;�?.��� 4B5 GD?.H/�8� 4B��;8� =�4B�B��5 <(?.��CD� :�?.H8� F9¢6;84B5 GD�v��� 4B��;�?.H/� 46>858�9<(?

��?.F9:�?.��	
♦ � ��CD:�?.I9�94B?�4B�9� ?.H�@B� � I9��4658G�?.=D4B�B��<(5 GD?.��� �� H�?.� ��58GD5 :#H�?.I9�9� ��?.� H � � 3�¢658;8� :�3�5 <(?

3�¢65 � 	
3�¢658?.H8� ��;�?.H H�5 � � ?.H @6��:�� ��?.�B:�?.4B5 GD� ED? 3�� � ;�5 �8:�?.H CD� :�;8?.��� 4658G�� E�?

CD� :�H8� � �9��4B5 GD�9<(� 3�CD� �8��?.� ��@6�6ED5 ��3�5 CD?��84B�BGD<(5 ��58G�?.�
• H�5 � � ?.H9��� 4B��;�� ED?&� 4�� 4B?.H9CD� ���B� ;�5 ��?.<(?�� ;858� :�?.H9H�I946� I958CD?.�9<(?�?.:�I95 4B5 H�58G�?.¡
• H�5 � � ED?&��� ?.3��94B58H8� 3�����?.�85���3�CD���8� 4658��G�� �6�9H�� @B46����B58G�?.H���;8� <(H8� F946?.H�?.��¡
• H�� CD� :�CD� ED�B�6�8?.H�?&@B?.:�� :�H��94B?&��3�CD�B��� 4B5 ��G�� 	

� ��;858<(?.;85�58H���� 4B���BED�BGDH�H858� � ?.H�� ��;�?.H���46� ;8� <�� �8���9�H8:�58<�� �8����� :�5 GDH8=�46���858<(���
CD� 3�� ��� ;�5 I9?�H���?.5 GD��� ��58I9� �8F95&�3�58G���� 46H�58G�?.��?.=�5846��?.H����D4B?.;8=���B<(���858�B4B5 H��8�4B?.;
5 H��8�B;�5 <(?.;�5��84B�BGD<(5 ��� I9��46?��3�5 GD��� ;858� :�?.H�� ��;�?.H8=B4B� 3�CD� :�� �v?.� �8:�58G��\H8� E�?.ED46��5 GD�
H8����?.� <(��46? 3�� ��� GD�9<(��G�?.H�F94B3�?.H8� = �8��H8� �D<(58�BGD?.H����D��;84B58G�?.H 3���:�?.H
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3�� � ;�5 ?.��58G�� E�?(3���H8�;8� =�46� ����� 4B�8��� 3�CD58:�H�� ;858� :�?.H\�D58<(�8��¢B;8� :�5 <(��G�?.H\H85846?.��F9�9<(?
F946��:�;8?.H9H�� CD� :�H8	

:�� �	 � 	 SWOT� � :8� <(?F9?.H9H�� 5 ���

♦ 58:�5 4BCD58I9?.� ?.H9E�?.CD�6CD� 4658�8��H9@B� � I9��4658G�?.	H�5 � � ?.H9H�� @B?.:�� :�H��B� H�� ��� 46���B�(���B¢6;�� ��58�BGD�6��?.46?.��� 3�� 3/5 @B�9��;�:�5 GD�6E�58�83�5 CDH��
H�5 � � ?.H£H8� � �8� �B3����B� 4B��� <(58G���<(? H�� GD46��:�� ;�? H�� ED�9� <(5 GD5 GD?.H£�D� 4679F95�� �D3�58:�H

58:�5 4BCD?.?.H{��?.¢658G�� H8	¤ED5 ��3�CD���{��?.H�4658� <(?.F9� ��?.� H��8���8��8� 4658GD5 <(F95{� � �B:�58G�4B?.;8?
� ����;8:�?.<(58G�?.H ��?.�9�5 3�� ;8� 3�� 	§58H � 46?.H CD58:�5846� ��?.?.H �BGD?.5 � I958G�?.= CD� 3�� ��58�8� =
CD� �8� :�� ��?.<(58G�58<(? � �B���8� :�?.58G�?.=|H8� G�?.�����8��G�� F9� 4B?.=zH�� 3�?.H��85 I9>85846��H�� ��H�� ��94B?.	
��?.����5 ��<(? �8� ��CD� :�?���� 4B�8��� 3�CD58:�H�3�� ���B��� ?.3�5 GD5 <§?.�94B?.3�?.�9<§�8?.46H�46���858<(���
:���46��� <(��46? @B�9:�� ��?.�B:�?.4658G�?.H�� ��;�?.H{� �9��?.<(58G�58<(?.� H�46��<(� ��@6?.<(? @6?.:�� :�H8��46?

5 :�584BCD58I9?.� ?.H9CD� 46ED5 ���(H�?.I9�9� ��?.?.H5 :�584BCD58I9?.� ?.H9CD� 46ED5 ���(H�?.I9�9� ��?.?.H5 :�584BCD58I9?.� ?.H9CD� 46ED5 ���(H�?.I9�9� ��?.?.H5 :�584BCD58I9?.� ?.H9CD� 46ED5 ���(H�?.I9�9� ��?.?.H
� ¢6��5846�� ¢6��5846�� ¢6��5846�� ¢6��5846�

SWOT-� :�� <(?.F9?� :�� <(?.F9?� :�� <(?.F9?� :�� <(?.F9?

CD� 4B5�@B� � I9��4658GD?CD� 4B5�@B� � I9��4658GD?CD� 4B5�@B� � I9��4658GD?CD� 4B5�@B� � I9��4658GD?
� P J K � Q�P � Q#R
� P � U �BK� P J K � Q�P � Q#R
� P � U �BK� P J K � Q�P � Q#R
� P � U �BK� P J K � Q�P � Q#R
� P � U �BK

�8U ��K NBU�P T P M � P S U V U J�8U ��K NBU�P T P M � P S U V U J�8U ��K NBU�P T P M � P S U V U J�8U ��K NBU�P T P M � P S U V U J
� K T O U8N6K M.P � U J K N�O U J� K T O U8N6K M.P � U J K N�O U J� K T O U8N6K M.P � U J K N�O U J� K T O U8N6K M.P � U J K N�O U J

).��)��� )�������").��)��� )�������").��)��� )�������").��)��� )�������"

� !���'���%(!���),�!� !���'���%(!���),�!� !���'���%(!���),�!� !���'���%(!���),�!

E�?.CD�6@B� � I9��4658GD?E�?.CD�6@B� � I9��4658GD?E�?.CD�6@B� � I9��4658GD?E�?.CD�6@B� � I9��4658GD?
58:�5846CD58I9?.� ?.H58:�5846CD58I9?.� ?.H58:�5846CD58I9?.� ?.H58:�5846CD58I9?.� ?.H
��<(?.5 4B?&3����<(?.5 4B?&3����<(?.5 4B?&3����<(?.5 4B?&3��

H���H8I9?��8�� 4B585 GD?H���H8I9?��8�� 4B585 GD?H���H8I9?��8�� 4B585 GD?H���H8I9?��8�� 4B585 GD?

5 :�584BCD58I9?.� ?.H9CD� :�;8?.���64B5 GD� F95�ED?.CD�63��5 :�584BCD58I9?.� ?.H9CD� :�;8?.���64B5 GD� F95�ED?.CD�63��5 :�584BCD58I9?.� ?.H9CD� :�;8?.���64B5 GD� F95�ED?.CD�63��5 :�584BCD58I9?.� ?.H9CD� :�;8?.���64B5 GD� F95�ED?.CD�63��
CD� 4B5�@B� � I9��4658GD?.H9CD� ;�<(58:�?.H9�D� 46?.H��D?�H9E�58H�� �58GCD� 4B5�@B� � I9��4658GD?.H9CD� ;�<(58:�?.H9�D� 46?.H��D?�H9E�58H�� �58GCD� 4B5�@B� � I9��4658GD?.H9CD� ;�<(58:�?.H9�D� 46?.H��D?�H9E�58H�� �58GCD� 4B5�@B� � I9��4658GD?.H9CD� ;�<(58:�?.H9�D� 46?.H��D?�H9E�58H�� �58G

3�� H�� ;8:�58G�?3�� H�� ;8:�58G�?3�� H�� ;8:�58G�?3�� H�� ;8:�58G�?

5 :�584BCD58I9?.� ?.H9CD� :�;8?.��� 4658G�?.H�H8I�46� I958CD?.�9<(?5 :�584BCD58I9?.� ?.H9CD� :�;8?.��� 4658G�?.H�H8I�46� I958CD?.�9<(?5 :�584BCD58I9?.� ?.H9CD� :�;8?.��� 4658G�?.H�H8I�46� I958CD?.�9<(?5 :�584BCD58I9?.� ?.H9CD� :�;8?.��� 4658G�?.H�H8I�46� I958CD?.�9<(?
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