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�å�•�•�‚�\�µ�� �� �Y�„

�Þ�3�Q�� �å�� �¶�� �„�‚�� ���\�‚�� �� �� �„�� �Š�–�3�Q�å�–�� �� �„�‚�� �å�I�„�B�$�—�' �‚�\�¶�–�.�„�\�&�„���_�
�¼�„�3�S�„���� ���
�Z�„�Š�ž�•�•�\�‚�–�� �� �„�� �¼�Y�„

�X
�X
�X
�X
�X�„

�� �„�Š�–�‚�\�S�' �„�å�' �‚�3���ž�I�–�ž�‚�å�I�„�‚�� �� �\�ž�S�� �„�&�\�I�I�\�¶�3�S�' �„�&�å�µ�\�ž�‚�å�� �I�� �„�‚�å�3�S�&�å�I�I
�•�å�–�–�� �‚�S�Š�_�„�¢�ž�Š�–�å�3�S�� �� �„�� �»�•�å�S�Š�3�\�S�„�3�S�„�' �\�I�� �„�•�‚�\�� �ž���–�3�\�S�_�„
�� �\�S�–�3�S�ž�� �� �„�Q�3�S�3�S�' �„�3�S�µ�� �Š�–�Q���S�–�_�„
�š�� �I�å�–�3�µ�� �„�� �»���.�å�S�' �� �„�‚�å�–�� �„�Š�–�å�� �3�I�3�–�¼�_�„
�N�Q�•�‚�\�µ�� �� �„�&�3�Š���å�I�„�� �3�Š���3�•�I�3�S�� �_�„

�¯�.�� �„�i �3�S�3�Š�–�‚�¼�„�\�&�„�A�3�S�å�S���� �„�•�‚�\�C�� ���–�Š�„�' �‚�\�¶�–�.�„�–�\�„�Q�\�� �� �‚�å�–�� �„�–�\�¶�å�‚�� �„�å�•�•�‚�\�»�3�Q�å�–�� �I�¼�„�
�¼�„�l�Î �\�‚�I�� �„�� �å�S�F�„�
�¼�Z�„�N�i �A�„�	�_�� �¼�m�„�3�S
���� ���� �Z�„�å�„�Q�\�� �� �‚�å�–�3�\�S�„�–�.�å�–�„�‚�� �&�I�� ���–�Š�„�� �\�–�.�„�–�.�� �„�S�\�‚�Q�å�I�3�Æ�å�–�3�\�S�„�–�.�å�–�„�&�\�I�I�\�¶�Š�„�–�.�� �„�� �»���� �•�–�3�\�S�å�I�I�¼�„�Š�–�‚�\�S�' �„�‚�� �� �\�ž�S�� �„�\�&
���� ���
�„�å�S�� �„�–�.�� �„�' �‚�\�¶�3�S�' �„�¶�� �3�' �.�–�„�\�&�„�� �»�–�� �‚�S�å�I�„�å�S�� �„�Š�–�‚�ž���–�ž�‚�å�I�„���\�S�Š�–�‚�å�3�S�–�Š�_�„�I �3�' �.�� �‚�„�&�ž�� �I�„�å�S�� �„�&�� �‚�–�3�I�3�Š�� �‚�„���\�Š�–�Š�Z
�•�� �‚�Š�3�Š�–�� �S�–�„�� �I�� ���–�‚�3���3�–�¼�„�Š�.�\�‚�–�å�' �� �Š�Z�„�I�\�' �3�Š�–�3���Š�„�� �\�–�–�I�� �S�� ���F�Š�Z�„�å�S�� �„�–�.�� �„���\�S�–�3�S�ž�å�–�3�\�S�„�\�&�„�å�„�–�3�' �.�–�„�Q�\�S�� �–�å�‚�¼�„�Š�–�å�S���� �„�å�‚��
�å�I�I�„�� �»�•�� ���–�� �� �„�–�\�„�¶�� �3�' �.�„�\�S�„�� ���\�S�\�Q�3���„�Q�\�Q�� �S�–�ž�Q�„�� �ž�‚�3�S�' �„�–�.�� �„�¼�� �å�‚�_�„

�k�� �µ�� �‚�–�.�� �I�� �Š�Š�Z�„ �å�„ �•�‚�\�C�� ���–�� �� �„ �
�¼�„ �' �‚�\�¶�–�.�„ �‚�å�–�� �„ �¶�\�ž�I�� �„ �Š�–�3�I�I�„ �•�I�å���� �„ �Þ�3�Q�� �å�� �¶�� �„ �å�Q�\�S�' �„ �–�.�� �„ �&�å�Š�–�� �‚�r�' �‚�\�¶�3�S�'
�� ���\�S�\�Q�3�� �Š�„�3�S�„�¢�ž�� �r�¢�å�.�å�‚�å�S�„�� �&�‚�3���å�_�„

�X
�X�„

�¯�.�� �„�k�å�–�3�\�S�å�I�„�*�Q�•�I�\�¼�Q���S�–�„�—�\�I�3���¼�„�l���� ���� �o���� ���� �m�_
�¯�.�� �„�k�å�–�3�\�S�å�I�„�A�\�‚�Q�å�I�3�Š�å�–�3�\�S�„�¢�–�‚�å�–�� �' �¼�_�„

�¯�.�� �„�k�å�–�3�\�S�å�I�„�*�Q�•�I�\�¼�Q�� �S�–�„�—�\�I�3���¼�„�Š�� �� �F�Š�„�–�\�„�‚�� �� �ž���� �„�¼�\�ž�–�.�„�ž�S�� �Q�•�I�\�¼�Q�� �S�–�Z�„�Š�–�‚�� �S�' �–�.�� �S�„�–�� ���.�S�3���å�I�„�å�S��
�µ�\���å�–�3�\�S�å�I�„�Š�F�3�I�I�Š�Z�„�å�I�3�' �S�„�� �� �ž���å�–�3�\�S�å�I�„�\�ž�–���\�Q�� �Š�„�¶�3�–�.�„�I�å�� �\�ž�‚�„�Q�å�‚�F�� �–�„�‚�� �•�ž�3�‚�� �Q�� �S�–�Š�Z�„�å�S�� �„�•�‚�\�Q�\�–�� �„�� �‚�\�å�� �� �‚
�•�å�‚�–�3���3�•�å�–�3�\�S�„�3�S�„�–�.�� �„�&�\�‚�Q�å�I�„�� ���\�S�\�Q�¼�_�„

�¯�.�� �„�k�å�–�3�\�S�å�I�„�A�\�‚�Q�å�I�3�Š�å�–�3�\�S�„�¢�–�‚�å�–�� �' �¼�„�å�� �� �‚�� �Š�Š�� �Š�„�\�S�� �„�\�&�„�Þ�3�Q�� �å�� �¶�� �}�Š�„�Q�\�Š�–�„�Š�–�‚�ž���–�ž�‚�å�I�I�¼�„�3�Q�•�\�‚�–�å�S�–�„�� ���\�S�\�Q�3��
���.�å�‚�å���–�� �‚�3�Š�–�3���Š�Z�„�¶�.�3���.�„�3�Š�„�3�S�&�\�‚�Q�å�I�3�–�¼�_�„�� �����\�‚�� �3�S�' �„�–�\�„�Þ�3�Q�„�¢�–�å�–�Š�Z�„�å�•�•�‚�\�»�3�Q�å�–�� �I�¼�„���� �¼�„�\�&�„�� ���\�S�\�Q�3���„�å���–�3�µ�3�–�¼
�‚�� �Q�å�3�S�Š�„�3�S�&�\�‚�Q�å�I�_�„�¯�.�3�Š�„�� �\�Q�3�S�å�S���� �„�\�&�„�3�S�&�\�‚�Q�å�I�3�–�¼�„�.�å�Š�„�.�3�Š�–�\�‚�3���å�I�I�¼�„�¶�� �å�F�� �S�� �� �„�–�å�»�„���\�I�I�� ���–�3�\�S�„�� �&�&�3���3�� �S���¼�Z�„�‚�� �� �ž���� ��
�–�.�� �„�� �&�&�� ���–�3�µ�� �S�� �Š�Š�„�\�&�„�Q�\�S�� �–�å�‚�¼�„�•�\�I�3���¼�„�–�‚�å�S�Š�Q�3�Š�Š�3�\�S�Z�„���\�S�Š�–�‚�å�3�S�� �� �„�I�å�� �\�ž�‚�„�•�‚�\�–�� ���–�3�\�S�Š�Z�„�I�3�Q�3�–�� �� �„�&�3�S�å�S���3�å�I�„�Š�� ���–�\�‚
�� �� �� �•�� �S�3�S�' �Z�„�å�S�� �„�Š�I�\�¶�� �� �„�I�\�S�' �r�–�� �‚�Q�„�•�‚�\�� �ž���–�3�µ�3�–�¼�„�' �‚�\�¶�–�.�_�„
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�Î �\ �‚�I�� �„�� �å�S�F�„�l�¼�m

���� ���	 ���� �„���
�„�� ���� �„���� �„�&

�N�i �A�„�l�¼�m

���� �„�����„�& ���� �„���
 �„�&

�Þ�3�Q�� �å�� �¶ �� �„�i �\ �A�* �$�À�N�—

�Þ�3�Q�� �å�� �¶ �� �„�š�� �å�I�„�B�$�—�„�t �ž�–�I�\ �\ �F

��



�Þ�3�Q�� �å�� �¶�� �}�Š�„�3�S�&�I�å�–�3�\�S�„�� �S�µ�3�‚�\�S�Q���S�–�„�‚�� �Q�å�3�S�Š�Š�ž�� �Š�–�å�S�–�3�å�I�I�¼�„�3�Q�•�‚�\�µ�� �� �„�‚�� �I�å�–�3�µ�� �„�–�\�„�.�3�Š�–�\�‚�3���å�I�„�Š�–�å�S�� �å�‚�� �Š�Z�„�� �ž�–�„�� �•�‚�3�I
�� �å�–�å�„���\�S�&�3�‚�Q�� �� �„�‚�� �S�� �¶�� �� �„�•�‚�3���� �„�•�‚�� �Š�Š�ž�‚�� �Š�_�„

�i �\ �S�–�.�r�\ �S�r�Q�\�S�–�.�„�3�S�&�I�å�–�3�\ �S�„�å������ �I�� �‚�å�–�� �� �„�–�\ �„���_���¼�„�3�S�„�� �•�‚�3�I�Z�„�–�.�� �„�.�3�' �.�� �Š�–�„�Q�\�S�–�.�I�¼�„�‚�� �å�� �3�S�' �„�Š�3�S���� �„�]�ž�I�¼�„���� ���
�_
�¶�¢�$�„�3�S�&�I�å�–�3�\ �S�„�å�I�Š�\ �„�Š�–�‚�� �S�' �–�.�� �S�� �� �„�Q�å�–�� �‚�3�å�I�I�¼�Z�„�3�S���‚�� �å�Š�3�S�' �„�&�‚�\ �Q�„�� �_�� �¼�„�3�S�„�A�� �� �‚�ž�å�‚�¼�„�–�\ �„���_���¼�„�3�S�„�� �•�‚�3�I�Z�„�3�S�� �3���å�–�3�S�'
�–�.�å�–�„�3�S�&�I�å�–�3�\ �S�å�‚�¼�„�•�‚�� �Š�Š�ž�‚�� �Š�„�å�‚�� �„�� �‚�\ �å�� �r�� �å�Š�� �� �„�‚�å�–�.�� �‚�„�–�.�å�S�„���ž�‚�‚�� �S���¼�r�Š�•�� ���3�&�3���_�„

�¯�.�� �„�Š�–�‚�å�–�� �' �¼�„�Š�� �� �F�Š�„�–�\�„�Š�3�Q�•�I�3�&�¼�„�� �ž�Š�3�S�� �Š�Š�„�‚�� �' �3�Š�–�‚�å�–�3�\�S�Z�„�3�Q�•�‚�\ �µ�� �„�¢�i �*�„�&�3�S�å�S���3�S�' �„�å������ �Š�Š�Z�„�å�S�� �„�3�S�–�� �' �‚�å�–��
�3�S�&�\�‚�Q�å�I�„�¶�\�‚�F�� �‚�Š�„�3�S�–�\�„�&�\�‚�Q�å�I�„�� �å�S�F�3�S�' �„�å�S�� �„�Š�\���3�å�I�„�•�‚�\ �–�� ���–�3�\�S�„�Š�¼�Š�–�� �Q�Š�_�„�¯�.�3�Š�„�3�Š�„���� �S�–�‚�å�I�„�–�\�„�Q�å���‚�\ �� ���\ �S�\�Q�3��
�Š�–�å�� �3�I�3�Æ�å�–�3�\�S�„�� �� ���å�ž�Š�� �„�3�–�„�� �‚�\ �å�� �� �S�Š�„�–�.�� �„�–�å�»�„�� �å�Š�� �Z�„�3�Q�•�‚�\ �µ�� �Š�„�µ�3�Š�3�� �3�I�3�–�¼�„�\�&�„�� ���\ �S�\�Q�3���„�å���–�3�µ�3�–�¼�Z�„�å�S�� �„�� �S�.�å�S���� �Š�„�–�.��
�� �&�&�� ���–�3�µ�� �S�� �Š�Š�„�\�&�„�Q�\�S�� �–�å�‚�¼�„�•�\�I�3���¼�„�–�‚�å�S�Š�Q�3�Š�Š�3�\�S�„�–�.�‚�\ �ž�' �.�„�–�.�� �„�� �å�S�F�3�S�' �„�Š�� ���–�\�‚�_�„

���_���„�N�S�&�I�å�–�3�\ �S�„�$�¼�S�å�Q�3���Š�„

�¯�.�� �„�� �•�‚�3�I�„���� ���� �„�N�S�&�I�å�–�3�\�S�„�š�� �å������ �I�� �‚�å�–�3�\�S
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�Þ�3�B�„�Ô�\ �Ô�„�N�S�&�I�å�–�3�\ �S

�]�å�S

�Þ�3�B�„�i �\ �i �„�N�S�&�I�å�–�3�\ �S

�A�� �� �i �å�‚ �� �•�‚

�¶ �¢�$�„�Ô�\ �Ô�„�N�S�&�I�å�–�3�\ �S �¶ �¢�$�„�i �\ �i �„�N�S�&�I�å�–�3�\ �S

�� �� �� �� �„�$�\ �Q�� �Š�–�3�� �„�N�S�&�I�å�–�3�\ �S�„�l�¼�m

��



�i �\ �S�–�.�r�\ �S�r�Q�\�S�–�.�„�3�S�&�I�å�–�3�\ �S�„�å������ �I�� �‚�å�–�� �� �„�–�\ �„���_���¼�„�3�S�„�� �•�‚�3�I�Z�„�–�.�� �„�.�3�' �.�� �Š�–�„�Q�\�S�–�.�I�¼�„�‚�� �å�� �3�S�' �„�Š�3�S���� �„�]�ž�I�¼�„���� ���
�_
�¶�¢�$�„�3�S�&�I�å�–�3�\ �S�„�å�I�Š�\ �„�Š�–�‚�� �S�' �–�.�� �S�� �� �„�Q�å�–�� �‚�3�å�I�I�¼�Z�„�3�S���‚�� �å�Š�3�S�' �„�&�‚�\ �Q�„�� �_�� �¼�„�3�S�„�A�� �� �‚�ž�å�‚�¼�„�–�\ �„���_���¼�„�3�S�„�� �•�‚�3�I�Z�„�3�S�� �3���å�–�3�S�'
�–�.�å�–�„�3�S�&�I�å�–�3�\ �S�å�‚�¼�„�•�‚�� �Š�Š�ž�‚�� �Š�„�å�‚�� �„�� �‚�\ �å�� �r�� �å�Š�� �� �„�‚�å�–�.�� �‚�„�–�.�å�S�„���ž�‚�‚�� �S���¼�r�Š�•�� ���3�&�3���_�„

�—�‚�3�Q�å�‚�¼�„�$�‚�3�µ�� �‚�Š�„�\�&�„�N�S�&�I�å�–�3�\�S

�¯�.�� �„�3�S�&�I�å�–�3�\�S�„�ž�•�–�3���F�„�¶�å�Š�„�� �‚�3�µ�� �S�•�‚�3�Q�å�‚�3�I�¼�„�� �¼�„�.�3�' �.�� �‚�„�–�‚�å�S�Š�•�\�‚�–�„�å�S�� �„�&�\�\�� �„���\�Š�–�Š�„�å�Š�„�Š�ž������ �Š�Š�3�µ�� �„�&�ž�� �I�„�•�‚�3����
�3�S���‚�� �å�Š�� �Š�„ �&�3�I�–�� �‚�� �� �„ �–�.�‚�\�ž�' �.�„ �–�.�� �„ �� ���\�S�\�Q�¼�_�š�3�Š�3�S�' �„ �&�‚�� �3�' �.�–�„ ���.�å�‚�' �� �Š�Z�„ ���\�Q�Q�ž�–�� �‚�„ �&�å�‚�� �Š�Z�„ �.�\�ž�Š�� �.�\�I�� �„ �� �S�� �‚�' �¼
�� �»�•�� �S�Š�� �Š�Z�„�å�S�� �„�Š�ž�•�•�I�¼�„���.�å�3�S�„���\�Š�–�Š�„�å�I�I�„���\�S�–�‚�3�� �ž�–�� �� �„�–�\�� �‚�\�å�� �� �‚�„�•�‚�3���� �„�•�‚�� �Š�Š�ž�‚�� �Š�„�� �ž�‚�3�S�' �„�–�.�� �„�Q�\�S�–�.�_�„
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�š�\�ž�–�� �„�� �3�Š�‚�ž�•�–�3�\�S�Š�„�å�S�� �„�.�3�' �.�� �‚�„�å�3�‚�&�å�‚�� �Š�„�‚�� �� �ž���� �� �„�–�‚�å�µ�� �I
�� �� �Q�å�S�� �_�„

�¯�.�3�Š�„ �.�3�' �.�I�3�' �.�–�Š�„ �–�.�� �„ �–�\�ž�‚�3�Š�Q�„ �Š�� ���–�\�‚�}�Š�„ �Š�� �S�Š�3�–�3�µ�3�–�¼�„ �–�\�„ �� �»�–�� �‚�S�å�I�„ �' �� �\ �•�\�I�3�–�3���å�I�„ ���\�S�� �3�–�3�\�S�Š�_�„ �N�S�„ �‚�� �Š�•�\�S�Š�� �Z
�•�\�I�3���¼�Q�å�F�� �‚�Š�„�å�‚�� �„�3�S���‚�� �å�Š�3�S�' �I�¼�„�� �S���\�ž�‚�å�' �3�S�' �„�å�„�Š�–�‚�å�–�� �' �3���„�•�3�µ�\�–�„�–�\�¶�å�‚�� �„�‚�� �' �3�\�S�å�I�„�–�\�ž�‚�3�Š�Q�„�Q�å�‚�F�� �–�Š�Z�„�•�å�‚�–�3���ž�I�å�‚�I�¼
�¶�3�–�.�3�S�„�� �&�‚�3���å�Z�„�¶�.�3���.�„�.�å�µ�� �„�•�‚�\ �µ�� �S�„�Q�\�‚�� �„�‚�� �Š�3�I�3�� �S�–�„�–�.�å�S�„�I�\�S�' �r�.�å�ž�I�„�–�‚�å�µ�� �I�„�� �ž�‚�3�S�' �„�•�� �‚�3�\�� �Š�„�\�&�„�' �� �\ �•�\�I�3�–�3���å�I
�ž�S���� �‚�–�å�3�S�–�¼�_�„�� �ž�–�.�\�‚�3�–�3�� �Š�„�å�‚�� �„�å�I�Š�\�„�•�‚�\ �Q�\�–�3�S�' �„�\�µ�� �‚�I�å�S�� �„�å�S�� �„�‚�å�3�I�r�� �å�Š�� �� �„�–�\�ž�‚�3�Š�Q�„�•�å���F�å�' �� �Š�„�å�Š�„�•�å�‚�–�„�\�&�„�å
�� �‚�\ �å�� �� �‚�„�� �&�&�\�‚�–�„�–�\�„�‚�� �� �ž���� �„�� �� �•�� �S�� �� �S���� �„�\�S�„�µ�\�I�å�–�3�I�� �„�3�S�–�� �‚�S�å�–�3�\�S�å�I�„�å�µ�3�å�–�3�\�S�„�‚�\�ž�–�� �Š�_�„�¯�.�� �Š�� �„�å�� �C�ž�Š�–�Q�� �S�–�Š�„�Q�å�¼
�3�Q�•�‚�\�µ�� �„�‚�� �Š�3�I�3�� �S���� �„�3�&�„�' �I�\�� �å�I�„�–�‚�å�µ�� �I�„�� �3�Š�‚�ž�•�–�3�\�S�Š�„�•�� �‚�Š�3�Š�–�_�„

�A�ž�� �I�„�•�‚�3���� �Š�„�� �� ���å�Q�� �„�\ �S�� �„�\ �&�„�–�.�� �„�Q�\�Š�–�Š�3�' �S�3�&�3���å�S�–�„�� ���\ �S�\�Q�3���„�–�‚�å�S�Š�Q�3�Š�Š�3�\�S�„���.�å�S�S�� �I�Š�„�� �ž�‚�3�S�' �„�–�.�� �„�&�3�‚�Š�–�„�•�ž�å�‚�–�� �‚
�\ �&�„���� ���� �_�„�A�\�I�I�\ �¶�3�S�' �„�–�.�‚�� �� �„�Q�å�C�\�‚�„�3�S���‚�� �å�Š�� �Š�� �ž�‚�3�S�' �„�i �å�‚���.�„�å�S�� �„�� �å�‚�I�¼�„�� �•�‚�3�I�Z�„�� �\ �Q�� �Š�–�3���„�•�‚�3���� �Š�„�‚�� �å���.�� �� �„�¶�¢�•���_����
�•�� �‚�„�I�3�–�‚�� �„�å�S�� �„�å�•�•�‚�\ �»�3�Q�å�–�� �I�¼�„�¶�¢�•���_�����„�•�� �‚�I�3�–�‚�� �„�&�\�‚�„�•�� �–�‚�\ �I�„�å�S�� �„�� �3�� �Š�� �I�„�‚�� �Š�•�� ���–�3�µ�� �I�¼�_�„�„�¯�.�� �„�' �\ �µ�� �‚�S�Q�� �S�–
�Š�ž�� �Š�� �•�ž�� �S�–�I�¼�„�3�S�–�‚�\ �� �ž���� �� �„�Q�\�� �� �Š�–�„�‚�� �I�3�� �&�„�Q�� �å�Š�ž�‚�� �Š�„�&�\�I�I�\ �¶�3�S�' �„�–�� �Q�•�\�‚�å�‚�¼�„�� �å�Š�3�S�' �„�3�S�„�3�S�–�� �‚�S�å�–�3�\�S�å�I�„�Š�ž�•�•�I�¼
���\ �S�� �3�–�3�\�S�Š�_�„�*�&�&�� ���–�3�µ�� �„�����„�� �•�‚�3�I�„���� ���� �„�� �3�� �Š�� �I�„�•�‚�3���� �Š�„�¶�� �‚�� �„�‚�� �� �ž���� �� �„�–�\�„�å�•�•�‚�\ �»�3�Q�å�–�� �I�¼�„�¶�¢�•���_�� �� �„�•�� �‚�„�I�3�–�‚�� �Z�„�å�S��
�•�� �–�‚�\ �I�„�•�‚�3���� �Š�„�–�\�„�å�•�•�‚�\ �»�3�Q�å�–�� �I�¼�„�¶�¢�•���_�� �
 �„�•�� �‚�„�I�3�–�‚��

�
�_�	�„�A�ž�� �I�„�å�S�� �„�*�S�� �‚�' �¼�„

���
_�
�

�

���
_�
�

�

���
���

�Z��
���


�
_��
��

�„

���
_�
�

�
���


�	
�Z��

�	�
��

_��
��

�„
���

_�
�
� ���
_���

�

���
_���

�

��
��

�Z�

�	�

��_�
��

��
„

���
_��
�
 ���
_���

�

���
���

�Z��
��

���
_��
��

�„

���
_���

� ���
_���

�

���
_��
��

���
���

�Z��
��

��
�_��

��
�„

���
_��
�


���
_��
�


���
��

��Z�
���

��
�_��

��
�„

���
_��
��

�] �å�S

�$�3�� �Š�� �I�„�l�¶�¢�•�e�I�m

���� ���


�A�� ��

���� ����

�—���–�‚�\�I�„�� �I�� �S�� �„�l�¶�¢�•�e�I�m

�i �å�‚

�i �\ �S�–�. �I�¼�„�¯ �‚�� �S�� �„�3�S�„�¯ �\ �ž�‚�3�Š�Q�„�� �‚�‚�3�µ�å�I�Š

�Þ�3�Q�� �å�� �¶ �� �„�A�ž�� �I�„�—�‚�3�� �� �„�¯ �‚�� �S�� �„�] �å�S�r�Q�å�¼�„�� �� �� ��

�] �å�S�r�� �� �A�� �� �r�� �� �i �å�‚�r�� �� �i �å�‚�r�� �� �� �• �‚�r�� �� �� �• �‚�r�� �� �i �å�¼�r�� ��

���




�Þ�3�Q�� �å�� �¶�� �}�Š�„�� ���\ �S�\ �Q�3���„�\ �ž�–�I�\ �\ �F�„�&�\ �‚�„���� ���� �„�‚�� �Q�å�3�S�Š�„�Š�\ �Q�� �¶�.�å�–�„���\ �S�Š�–�‚�ž���–�3�µ�� �_�„�¯�.�� �„�� ���\ �S�\ �Q�¼�„�S�\ �¶
�•�\ �Š�Š�� �Š�Š�� �Š�„�å�„�Š�ž�� �Š�–�å�S�–�3�å�I�I�¼�„�Š�–�‚�\ �S�' �� �‚�„�Q�å���‚�\ �� ���\ �S�\ �Q�3���„�&�\ �ž�S�� �å�–�3�\ �S�„�–�.�å�S�„�� �ž�‚�3�S�' �„�•�‚�� �µ�3�\ �ž�Š�„�Š�–�å�� �3�I�3�Æ�å�–�3�\ �S
���¼���I�� �Š�Y�„

�X
�X
�X
�X
�X�„

�N�S�&�I�å�–�3�\�S�„�‚�� �Q�å�3�S�Š�„�3�S�„�Š�3�S�' �I�� �„�� �3�' �3�–�Š�_�„
�¯�.�� �„�� �»���.�å�S�' �� �„�‚�å�–�� �„�.�å�Š�„�Š�–�å�� �3�I�3�Æ���� �_�„
�A�3�Š���å�I�„�� �3�Š���3�•�I�3�S�� �„�.�å�Š�„�3�Q�•�‚�\�µ�� �� �_�„
�A�\�‚�� �3�' �S�„�‚�� �Š�� �‚�µ�� �Š�„�.�å�µ�� �„�Š�–�‚�� �S�' �–�.�� �S�� �� �_�„
�¯�.�� �„�N�i �A�„�¢�i �—�„�•�‚�\�µ�3�� �� �Š�„�� �»�–�� �‚�S�å�I�„�•�\�I�3���¼
���‚�� �� �3�� �3�I�3�–�¼�_�„

�I �\�¶�� �µ�� �‚�Z�„�� �»�–�� �‚�S�å�I�„���\�S�� �3�–�3�\�S�Š�„�.�å�µ�� �„�� �� �–�� �‚�3�\�‚�å�–�� �� �„�Q�å�–�� �‚�3�å�I�I�¼�Z�„�å�Š�„�' �� �\�•�\�I�3�–�3���å�I�„�&�‚�å�' �Q�� �S�–�å�–�3�\�S�Š�„�•�� �‚�Š�3�Š�–�Z�„�•�ž�Š�.�3�S�'
�–�.�� �„�I�� �µ�� �I�„�\�&�„�ž�S���� �‚�–�å�3�S�–�¼�„�–�\�„�ž�S�Š�ž�Š�–�å�3�S�å�� �I�� �„�I�� �µ�� �I�Š�_�„

�¯�.�� �Š�� �„�3�S�–�� �‚�µ�� �S�–�3�\�S�Š�„�•�‚�\�µ�3�� �� �� �„�•�å�‚�–�3�å�I�„�Š�.�\�‚�–�r�–�� �‚�Q�„�‚�� �I�3�� �&�_�„�I �\�¶�� �µ�� �‚�Z�„�&�ž�� �I�„�•�‚�3���� �Š�„�‚�� �Q�å�3�S�„�Š�3�' �S�3�&�3���å�S�–�I�¼�„�� �I�� �µ�å�–�� ��
�‚�� �I�å�–�3�µ�� �„�–�\�„�� �å�‚�I�3�� �‚�„�3�S�„�–�.�� �„�¼���å�‚�„�å�S�� �„���\�S�–�3�S�ž�� �„�� �»�� �‚�–�3�S�' �„�3�S�&�I�å�–�3�\�S�å�‚�¼�„�•�‚�� �Š�Š�ž�‚�� �„�å���‚�\�Š�Š�„�å�' �‚�3���ž�I�–�ž�‚�� �Z�„�Q�å�S�ž�&�å���–�ž�‚�3�S�' �Z
�I�\�' �3�Š�–�3���Š�Z�„���\�S�Š�ž�Q���‚�„�–�‚�å�S�Š�•�\�‚�–�„�å�S�� �„�.�\�ž�Š�� �.�\�I�� �„�� �S�� �‚�' �¼�_�„�¯�.�� �„�� �S�� �‚�' �¼�„�\�ž�–�I�\�\�F�„�–�.�� �‚�� �&�\�‚�� �„�‚�� �Q�å�3�S�Š�„�\�S�� �„�\�&�„�–�.��
�I�å�‚�' �� �Š�–�„�Q�å���‚�\�� ���\�S�\�Q�3���„�‚�3�Š�F�Š�„�&�å���3�S�' �„�–�.�� �„�� ���\�S�\�Q�¼�„�� �ž�‚�3�S�' �„�–�.�� �„�‚�� �Q�å�3�S�� �� �‚�„�\�&�„���� ���� �_�„

�� �_�„�t �ž�–�I�\�\ �F�„�å�S�� �„�¢�–�‚�å�–�� �' �3���„�� �Š�Š�� �Š�Š�Q�� �S�–�„

�¡�W�•�|�ü�	�?�i�N�i �A�@�i�A�� �� �i�I �W�D�� �.�N�"�„�i�™�	�„�	�à�|�ü�)

�„���	�� �Z�� �� �� �_�� ��

�„������ �Z�� �� �� �_�� ��

�„���� �� �Z�� �� �� �_�� ��

�„�
 �� �Z�� �� �� �_�� ��

�„�� �� �Z�� �� �� �_�� ��

�„�	�� �Z�� �� �� �_�� ��

�„���� �Z�� �� �� �_�� ��

�„�r

�„ ���_�
�� �„�„

���_�� �� �„�„

���_�
�� �„�„

���_�� �� �„�„

�� �_�
��

�„ �r�„�„

�l�� �_�
�� �m�„�„

�l���_�� �� �m�„�„

�l���_�
�� �m�„�„

�l���_�� �� �m

�]�
å�S

�r�
„��

�


�k
�\

�µ�
r��

�

��

�•
�‚�

r��
��

�¢
��

�•
�r�

��
�

�A
��

��
�„�r

���
�

�]�
ž�

I�r�
���

�$
��

���
r��

�„��
�i

�å�
¼�r

�„��
��

�t
���

–�r�
��„�

�
�i

�å�
‚�r�

„���
�

��
�ž

�'
�r�

���
�]�

å�S
�r�

„���
�

�]�
ž�

„�S
�r�

„���
�

�k
�\

�µ�
r�„�

���
��

�•
�‚�

r�„�
��	

�¢
��

�•
�r�

„���
	

�A
��

��
�„�r

���



�$
��

���
r��

�

�i

�å�
¼�r

�„��
��

�t
���

„�–�
r��

��
�i

�å�
‚�r�

„���
�

��
�ž

�'
�r�

���
�]�

å�S
�r�

„���



�]�
ž�

S�
r�„�

��

�k

�\
�µ�

r��
�


��
�•

�‚�
r��

��
�¢

��
�•

�r�
���

�A
��

��
�„�r

���
�

�]�
ž�

„�I�r
���

�
�$

��
�„��

�r�
��„�

�
�i

�„�å
�¼�

r�„�
���

�t
���

„�–�
r��

�„��
�i

�„�å
�‚�

r�„�
���

��
�ž

�'
�r�

���

�]�
ž�

S�
r�„�

���
�k

�\
�µ�

r��
��

��
�•

�‚�
r��

�	
�¢

��
�•

�r�
��	

�A
��

��
�„�r

���



�]�
ž�

„�I�r
���



�$

��
���

r��
�


�]�
ž�

S�
r��

�


�]�
ž�

I�r�
��


�]�
å�S

�r�
���

�Î
�¶

�N

�Î
�¢

�N
�Î �\ �‚�I�� �„�¶�S���� �‚�–�å�3�S�–�¼�„�À�„�¢�� �S�–�3�Q�� �S�–�„�N�S�� �3���� �Š

�Î �\�‚�I�� �„�¶�S���� �‚�–�å�3�S�–�¼�„�N�S�� �� �» �Î �\�‚�I�� �„�¢�� �S�–�3�Q�� �S�–�„�N�S�� �� �»

����

�¯�.�� �¼�„�å�I�Š�\�„�–�� �Q�•�\�‚�å�‚�3�I�¼�„�‚�� �Q�\�µ�� �� �„�Š�� �I�� ���–�� �� �„�� �3�� �Š�� �I�„�–�å�»�� �Š�„�å�S�� �„�I�� �µ�3�� �Š�„�å�S�� �„�3�S���‚�� �å�Š�� �� �„�� �–�.�å�S�\�I�„�� �I�� �S�� �3�S�' �„�‚�å�–�3�\�Š
�&�‚�\ �Q�„�
�¼�„�l�*�
�m�„�–�\�„���� �¼�„�l�*���� �m�_�„



�¢�ž������ �Š�Š�&�ž�I�„�3�Q�•�I�� �Q�� �S�–�å�–�3�\�S�¶�\�ž�I�� �„�Q�å�–�� �‚�3�å�I�I�¼�„�Š�–�‚�� �S�' �–�.�� �S�„�3�S�–�� �‚�S�å�–�3�\�S�å�I
�‚�� �r�� �S�' �å�' �� �Q�� �S�–�„�•�‚�\�Š�•�� ���–�Š�„�å�S�� �„�¶�� �å�F�� �S�„�3�S�µ�� �Š�–�\�‚�„���\�S�&�3�� �� �S���� �_�„

�� �„�� �� �–�� �‚�3�\�‚�å�–�3�\�S�„�3�S�„�' �I�\�� �å�I�„�3�S�µ�� �Š�–�\�‚�„�Š�� �S�–�3�Q�� �S�–���\�ž�I�� �„�3�S�–�� �S�Š�3�&�¼�„���å�•�3�–�å�I�„�\�ž�–�&�I�\�¶�Š�„�&�‚�\�Q�„�&�‚�\�S�–�3�� �‚�„�Q�å�‚�F�� �–�Š�Z
�3�S���‚�� �å�Š�3�S�' �„�� �»���.�å�S�' �� �„�‚�å�–�� �„�•�‚�� �Š�Š�ž�‚�� �_�„

�N�i �A�„�¢�i �—�„�*�»�� ���ž�–�3�\ �S�„�š�3�Š�F

���‚�� �� �3�� �3�I�3�–�¼�_�„�A�å�3�I�ž�‚�� �„�¶�\�ž�I�� �„�� �å�Q�å�' �� �„

�� �„�•�‚�\�I�\�S�' �� �� �„�� �3�Š�‚�ž�•�–�3�\�S�¶�\�ž�I�� �Š�ž�Š�–�å�3�S�„�� �I�� �µ�å�–�� �� �„�&�ž�� �I�„�å�S�� �„�&�� �‚�–�3�I�3�Š�� �‚�„�•�‚�3���� �Š�Z�„�Q�å�–�� �‚�3�å�I�I�¼�„�3�S���‚�� �å�Š�3�S�' �„�3�S�&�I�å�–�3�\�S�å�‚�¼
�•�‚�� �Š�Š�ž�‚�� �„�å�S�� �„�¶�� �å�F�� �S�3�S�' �� �»�–�� �‚�S�å�I�„�� �å�I�å�S���� �Š�_�„

�� �' �‚�3���ž�I�–�ž�‚�å�I�„�N�S�•�ž�–�„�� �\�Š�–�Š

�I �3�' �.�� �‚�„�&�� �‚�–�3�I�3�Š�� �‚�„�•�‚�3���� �Š�„���\�ž�I�� �„�‚�� �� �ž���� �„�¼�3�� �I�� �Š�„�� �ž�‚�3�S�' �„�–�.�� �„���� ���� �e�����„�å�' �‚�3���ž�I�–�ž�‚�å�I�„�Š�� �å�Š�\�S�„�å�S�� �„�¶�\�‚�Š�� �S�„�&�\�\��
�Š�� ���ž�‚�3�–�¼�„�‚�3�Š�F�Š�_�„

�� �å�•�3�–�å�I�„�A�I�3�' �.�–�„�å�S�� �„�B�I�\�� �å�I�„�š�3�Š�F�„�� �µ�� �‚�Š�3�\�S

�_�� �¼�„�š�3�Š�F�Š�„�–�\�„�i �\ �S�3�–�\�‚�„

�i �3�� �� �I�� �„�*�å�Š�–�„�� �\ �S�&�I�3���–�„�$�ž�‚�å�–�3�\�S

�š�� �å�I�„�B�$�—�„�' �‚�\�¶�–�.�„�3�Š�„�� �»�•�� ���–�� �� �–�\�Q�\�� �� �‚�å�–�� �„�–�\�¶�å�‚�� �„�å�•�•�‚�\�»�3�Q�å�–�� �I�¼�„�
�¼�„�3�S�„���� ���� �_�„�¯�.�3�Š�„�‚�� �Q�å�3�S�Š�„���\�Q�•�å�‚�å�–�3�µ�� �I�¼
�Š�–�‚�\�S�' �„�� �¼�„�‚�� �' �3�\�S�å�I�„�Š�–�å�S�� �å�‚�� �Š�„�� �ž�–�„�‚�� �&�I�� ���–�Š�„�� �I�� �µ�å�–�� �� �„�� �S�� �‚�' �¼�„���\�Š�–�Š�Z�„�Š�I�\�¶�� �‚�„�' �I�\�� �å�I�„�' �‚�\�¶�–�.�Z�„�–�3�' �.�–�„�Q�\�S�� �–�å�‚�¼
���\�S�� �3�–�3�\�S�Š�„�å�S�� �„�å�' �‚�3���ž�I�–�ž�‚�å�I�„�3�S�•�ž�–�„�•�‚�� �Š�Š�ž�‚�� �Š�_�N�S�&�I�å�–�3�\�S�„�3�Š�„�� �»�•�� ���–�� �� �„�–�\�„�‚�3�Š�� �„�&�ž�‚�–�.�� �‚�„�–�.�‚�\�ž�' �.�„�i �å�¼�„�å�S�� �„�]�ž�S�� �„�� �� �&�\�‚��
�Š�–�å�� �3�I�3�Æ�3�S�' �_�„

�—�‚�\�µ�3�� �� �� �„�–�.�� �„�i �3�� �� �I�� �„�*�å�Š�–�„���\�S�&�I�3���–�� �\�� �Š�„�S�\�–�„�3�S�–�� �S�Š�3�&�¼�„�Q�å�–�� �‚�3�å�I�I�¼�„�Š�3�S�' �I�� �r�� �3�' �3�–�„�3�S�&�I�å�–�3�\�S�„�‚�� �Q�å�3�S�Š�„�å���.�3�� �µ�å�� �I�� �d
�Q�\�S�–�.�r�\�S�r�Q�\�S�–�.�„�3�S�&�I�å�–�3�\�S�„�Š�.�\�ž�I�� �„�Q�\�� �� �‚�å�–�� �„�� �ž�‚�3�S�' �„�–�.�� �„�Š�� ���\�S�� �„�.�å�I�&�Z�„�å�S�� �„�–�3�' �.�–�„�Q�\�S�� �–�å�‚�¼�„�•�\�I�3���¼�„�3�Š�„�I�3�F�� �I�¼�„�–�\
�‚�� �Q�å�3�S�„�3�S�„�•�I�å���� �„�–�.�‚�\�ž�' �.�„�å�–�„�I�� �å�Š�–�„�Q�3�� �r���� ���� �_

�t �S�„�–�.�� �„�� �»���.�å�S�' �� �„�‚�å�–�� �„�&�‚�\�S�–�Z�„�–�.�� �„�Þ�3�B�3�Š�„�I�3�F�� �I�¼�„�–�\�„�‚�� �Q�å�3�S�„�� �‚�\�å�� �I�¼�„�Š�–�å�� �I�� �Z�„�å�I�–�.�\�ž�' �.�„�•�‚�� �Š�Š�ž�‚�� �„�•�\�3�S�–�Š�„�‚�� �Q�å�3�S�_
�¯�.�� �„�•�‚�3�S���3�•�å�I�„�‚�3�Š�F�Š�„�–�\�„�� �»���.�å�S�' �� �„�‚�å�–�� �„�Š�–�å�� �3�I�3�–�¼�„�‚�� �Q�å�3�S�„�å�S�\�–�.�� �‚�„�Š�3�' �S�3�&�3���å�S�–�„�\�3�I�„�•�‚�3���� �„�Š�•�3�F�� �Z�„�Š�•�� ���ž�I�å�–�3�µ�� �„�•�‚�3���3�S�' �Z
�3�S���‚�� �å�Š�� �� �„���å�•�3�–�å�I�„�&�I�3�' �.�–�Z�„�å�S�� �„�å�„�&�ž�‚�–�.�� �‚�„�å������ �I�� �‚�å�–�3�\�S�„�3�S�„�3�Q�•�\�‚�–�� �� �„�3�S�&�I�å�–�3�\�S�„�•�‚�� �Š�Š�ž�‚�� �Š�_�„�k�\�S�� �–�.�� �I�� �Š�Š�Z�„�‚�� �Š�� �‚�µ��
�å�����ž�Q�ž�I�å�–�3�\�S�„�å�S�� �„���\�S�–�3�S�ž�� �� �„�&�3�Š���å�I�„�� �3�Š���3�•�I�3�S�� �„�•�‚�\�µ�3�� �� �„�å�„���‚�� �� �3�� �I�� �„�•�‚�\�–�� ���–�3�\�S�„�Q�� ���.�å�S�3�Š�Q�_�„

����

�¯�.�� �„���� �S�–�‚�å�I�„�� ���\�S�\�Q�3���„�•�ž�� �Š�–�3�\�S�„�&�\�‚�–�.�� �„�‚�� �Q�å�3�S�� �� �‚�„�\�&�„���� ���� �„�3�Š�„�–�.�� �‚�� �&�\�‚�� �„�¶�.�� �–�.�� �‚�„�� �\�Q�� �Š�–�3���„�•�\�I�3���¼�„�Q�� �å�Š�ž�‚�� �Š
���å�S�„�å�� �Š�\�‚�� �„�•�‚�\�I�\�S�' �� �� �„�� �»�–�� �‚�S�å�I�„�Š�.�\���F�Š�_



�Ô�\�ž�„�i�å�–�–�� �‚�„�i�\ �Š�–


	April 2026
	Table of Contents  April 2026: Zimbabwe Economic Research Update ..................................................................................................................................... 4  Executive Summary ............................................................................................................................................................................................................... 4  1. Global Economic Context ............................................................................................................................................................................................. 5  A Fragile Ceasefire and Structural Energy Pressures ...................................................................................................................................... 5  2. Domestic Economic Review ...................................................................................................................................................................................... 6  2.1 Real GDP Growth and Employment .................................................................................................................................................................. 6  2.2 Inflation Dynamics .......................................................................................................................................................................................................... 7  2.3 Exchange Rate Stability .............................................................................................................................................................................................. 9  2.4 External Trade and the Current Account ...................................................................................................................................................... 9  3. Policy Developments .................................................................................................................................................................................................... 11  4. Capital Markets .................................................................................................................................................................................................................. 11  4.1 Zimbabwe Stock Exchange (ZSE) ..................................................................................................................................................................... 12  4.2 Victoria Falls Stock Exchange (VFEX) ............................................................................................................................................................ 12  5. Sectoral Performance ................................................................................................................................................................................................... 12  5.1 Gold Sector ......................................................................................................................................................................................................................... 12  5.2 Tobacco Sector ............................................................................................................................................................................................................... 13  5.3 Tourism Sector................................................................................................................................................................................................................. 14  5.4 Fuel and Energy ............................................................................................................................................................................................................. 15  6. Outlook and Strategic Assessment ................................................................................................................................................................... 16  Key Risks to Monitor ........................................................................................................................................................................................................... 17

