
[.'r:! !r.:- i ,,r. .,,., i;] f' '-r'
L'i,; I{i:ll'.r 'i',r;
I.l B Rr\ [lY NAI ASSEMBI \

i
t

I
I

i

i

i
\

Itrltl
LlBl{,'\

\AAIN B[JI
L,. -___---

REPIIBTTC OF KEI\TYA

BUDGAT POLICY STATAMENT

MARCIil 2O1O

,1

. 1i1.. '

..:
', i-

t-
I

t-

:..

.t
:\r



TABLE OF CONTENTS

Grovuth 3

lnflation and lnterest Rates A

Balance of Payments and Exchange Rates .....................4

Monetary Developments..............

Fiscal Performance, July 2009 - February 2010.,................

Emerging Challenges...

II. MEDIUM.TERMMAGROECONOMICFRAMEWORK,2OlOIll.
2012113 8

Medium Term 0ut100k...............

Research, lnnovation and Technology Sector..

Governance, Justice, Law and Order Sector (GJLOS) .....

Public Administration and lnternational Relations ...........

Special Programmes Sector

..........5

..........6

8

.......9

Overall Deficit and Financing...... 13

ilI. RESOURCE ENVELOPE AND CRITERIA FOR RESOURCE

ALLOCAT|ON.......... ...,.14

Resource Sharing Guidelines . 15

IV. DETAILS OF SECTOR PRIORITIES AND MINISTERIAL CEILINGS

FOR 2010/11 -2012113.............................. ...................................16

Agriculture and RuralDevelopment,............... ,............16

Trade, Tourism and lndustry Sector ...........17

Physical lnfrastructure ...18

Environment, Water and lrrigation Sector 19

.21

.22

.23

.24

2



BUDGET POLICY STATEMENT

I. INTRODUCTION

1. This is the first Budget Policy Statement (BPS) to be tabled in Parliament in

accordance with the requirements of Fiscal Management Act, 2009, section 7 sub-

sections (1), (2) and (3), lt presents broad strategic macroeconomic, fiscal policy and

structural reform measures underpinning the Budget for FY 2010111 and the medium-

term. Specifically, the 2010 BPS presents the recent economic developments; the

medium-term macroeconomic and fiscal framework underlying the MTEF budget; an

outline of the expenditure programme priorities and allocation of resources as well as a

summary of sector achievements and medium-term priorities,

2. The overriding policy thrust of this BPS is to consolidate the economic

recovery gains made so far and put the economy back onto a firm foundation of high

and sustainable growth path, To achieve the envisaged performance, the Government

will step-up investment in the key priority social and economic sectors, Equally

important is the planned up-scaling of investment in critical physical infrastructure

such as roads, rail, power generation as well as power transmission and distribution

systems, and port modernization and expansion,

3, To complement the investment in the socio-economic sectors and physical

infrastructure, the Government aims at deepening shuctural reforms in the area of
governance, public financial management; public service, business regulation, and the

financial sector. These reform measures are aimed at reducing the cost of doing

business with a view to enhancing Kenya's competitiveness and investment.

4. The 2010 BPS also underlines the importance of continued maintenance of

macroeconomic stability to the achievement of high and sustainable economic growth,

employment creation and poverty reduction objectives. 0n the fiscal front, this BPS

takes cognisance of the reality that available resources are scarce and that there is

need to focus on national priority programmes that have high impact on our stated

national objectives, but within a framework of a stable macroeconomic environment.

II. RECENT ECONOMIC DEVELOPMENTS

Growth

5. After experiencing a sharp decline in growth from 7.1 percent in 2007 to 1.7

percent in 2008, Kenya's economy is beginning to emerge from the challenges of the

last quarter of 2007 and the first quarter of 2008 following return of peace in the

country. Provisional estimates put the growth in real GDP at about 2.2 percent, which,

though weak an improvement, is encouraging, lndeed, economic recovery is now

undenrvay; thanks to the good rains that started falling in November 2009, and the

global economic recovery that is gaining momentum,
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6, Adherence to sound macroeconomic policies, a credibility achieved over the

last seven years, has played a crucial role to stabilize the economy and allow counter-

cyclical adjustments. Cautious policies that reduced substantially domestic and

external debt levels (from about 60 percent to 40 percent) during the last decade has

enabled the Government to maintain monetary and fiscal policy stance supportive of

increased economic activities, without compromising its macroeconomic stability

objective.

lnflation and lnteresf Rafes

7. The 12-month overall rate of inflation fell from 14,6Y0 in February 2009 to 4,7

percent in January 2010. Over the same period the annual average rate of inflation

dropped from 16.8% to 8.5%. The decline reflected in part the change in the

computation methodology and more importantly reduced prices of food items that were

driving inflationary pressures in 2009, However, the underlying rate of inflation

(excluding food and energy), which had eased to 4.9% in November 2009 from 8,4%

in February 2009, stood at 5.7 percent in January 2010,

8. lnterest rates have remained generally stable during the period under review,

with the average 91-day Treasury bill rate rising modestly from 7.7 percent in

September 2008 to 8,5 percent in January 2009 before easing to 6,6 percent in

January 20'10, The 182-day Treasury bill rate also increased to about 9,1 percent in

December 2008 from 8,1 percent in September 2008, but it declined to 7.0 percent by

end-January 2010, lnterest rates for longer term (3 to 2O-year) government bonds

ranged between 9 percent and 12.5 percent.

Balance of Payments and Exchange Rafes

9, During the year ending-December 2009, the external current account

worsened recording a deficit of US$ 2,1 billion (7,3 percent of GDP) compared with a

deflcit of US$ 2.2 billion (7.2 percent of GDP) in 2008, The weaker current account
position in 2009 reflected the deterioration in the trade balance from a deficit of US$

5,6 billion to US$ 5.7 billion. The weakening of the trade balance was driven by 11.4

percent contraction in exports earnings, which more than offset the 4.5 percent drop in

imports, The fall in export earnings largely reflected reduced volume of exports of
horticulture, tea and re-exports that outpaced the improvement in commodity prices

during the review period.

10. The capital and financial accounts, on the other hand, recorded a larger

surplus amounting to USD 2.5 billion (8.9 percent of GDP) and thereby offset the

deficit in the current account, ln consequence, the overall balance of payments

registered a surplus of US$ 464 million, a sharp turnaround from a deficit of US$ 513

million in 2008,

11. The improvement in the overall balance of payments was mirrored in the

country's foreign exchange holdings, Officialforeign exchange reserves rose to reach
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US$ 3.8 billion at end-December 2009 (equivalent to 3,3 months of imports covert)

from US$ 3.lbillion at end-December 2008 (equivalent to 2.9 of months of imports

cover). The improved reserve position was bolstered by disbursements from the IMF's

Exogenous Shock Facility and the enhancement in the SDR allocations by the Fund,

as well as CBK's efforts to increase its foreign exchange holdings through purchases

in the inter-bank foreign exchange market.

12. After depreciating to Ksh. 80.3 per US dollar by March 2009, the Kenya shilling

stabilised during the second half of 2009, exchanging at Ksh. 74-76 per US dollar. By

February 2010, the shilling exchange rate strengthened to trade at Ksh.76.7 per US

dollar compared to Ksh 79.5 per US dollar in February 2009. Against the other major

currencies, the Kenya shilling depreciated by 25.8 percent to the South African Rand,

4.9 percent to the Sterling Pound and 3,3 percent against the Euro but appreciated by

1 .3 percent against the Yen in February 2010.

Monetary DeveloPments

13, Broad money, M3, increased by 19,2 percent in the twelve months to January

2010, compared to 1 1.8 percent in a similar period in 2009. The stronger expansion in

money supply reflected growth in both net foreign assets (NFA) and net domestic

asseti (NDA) of the banking system, The NFA of the banking system grew by 5,9

percent compared with a contraction of 6.1 percent a year earlier,

14. Over the same period, the NDA of the banking system, mainly driven by

government borrowing, rose by 24,7 percent compared lo 21.1 percent in 2009' Credit

[o the private sector in the 12-month to January 2010 slowed to 15.2 percent

compared lo 23,4 percent over a similar period in 2009. Most of the credit extension to

the private sector supported agriculture and construction sectors as well as consumer

spending.

15. After dipping lo 2,475 points in February 2009, from a peak o15,774 points in

January 2007, the NSE lndex rose to 3,247 points in December 2009. By January

2010, lhe index had risen further to 3,565 points. Similarly, market capitalization

increased to Ksh.910 billion in January 2010, from Ksh,611 billion in February 2009.

The strengthening of the stock market indicators reflects improved profitability of key

companiei listed at the NSE and improvement in investor confidence, in part due to

the bold reform measures taken by the Government to improve transparency and

accountability in the operations of the NSE as well as steps to strengthen the

supervisory capacity of the Capital Markets Authority (CMA).

5
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Fiscal Pertormance, July 2009 - Fehruary 2010

16, Total revenue for the period July 2009- February 2010 amounted to Ksh. 340.7
billion, following an increase of Ksh, 31.5 billion or 10.2 percent over a similar period

ending February 2009. Ordinary revenue stood at Ksh 313.4 billion at the end of
February 2010, representing an increase of Ksh. 27,6 billion or 9.7 percent over a

similar period in the previous financial year, However, against the budget target of Ksh.

363.7 billion, total revenue was Ksh. 23 billion lower than expected, Ordinary revenue
was Ksh. 20.6 billion below the expected receipts of Ksh. 334.0 billion over the period

under review. lndeed, the underperformance in ordinary revenue accounted for nearly
90 percent of the shortfall in total revenue for the 8-month period ending February

2010, The under-performance in ordinary revenue was largely due to slower recovery
of the economy than envisaged. 0n the other hand, Appropriations-in-Aid (A-l-A),

which stood at Ksh, 27.3 billion by the end of February 2010, also underperformed

and accounted for Ksh, 2.4 billion or about 10 percent of the overall shortfall in total
revenue. (see Table 1 below), The lower than targeted A-l-A is mainly attributed to

reporting lags in projects supported by the development partners who funding does not
pass through the National Exchequer,

17. During July 2009 - February 2010, total expenditure amounted to Ksh.440.0
billion against a target of Ksh. 503,6 billion, reflecting an under-spending of Ksh, 63,5
billion, Recurrent expenditure amounted to Ksh, 331.2 billion against the budget target
of Ksh. 332.3 billion, recording a slight under-expenditure of about Ksh, 1.0 billion.
Development expenditure, on the other hand, amounted to Ksh. 108.3 billion against a
target of Ksh, 170,3 billion, representing an under-spending of Ksh.62 billion (see

Table 1 below),

18. Domestically financed development expenditure amounted to Ksh. 85.0

billion, Ksh, 23.1 billion below the budget target, This under-performance was mainly
due to the slow take off in the implementation of Economic Stimulus Programme
(ESP), occasioned by the need for consulting widely with all relevant stakeholders in

order to establish a credible framework for implementing and monitoring the progress

in the implementation of the ESP projects.

19. Foreign financed development spending continues to face a number of
implementation problems at the project level and thus affecting the extent of uptake of
external resources. lndeed, for the period under review, foreign-funded development
expenditure amounted to Ksh. 23,3 billion against a target of Ksh. 62.3 billion (see

Table 1 below). Some of the factors behind this underperformance include: lengthy
and at times unnecessary disbursement steps and procedures, cumbersome
procurement procedures, and delays in obtaining no objection approvals required by

the donors. These challenges are compounded by insufficient understanding of donor
policies by project personnel,

20. Taking into account the developments in revenue and expenditure during

July 2009 and February 2010, the overall fiscal balance registered a deficit (after
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grants) amounting to Ksh.88,1 billion compared to the budget target of Ksh. 118.1

billion. After taking account of net foreign financing, the actual net domestic financing

amounted to Ksh. 87,3 billion against a target of Ksh.81,8 billion (see Table 1).

21. lt is, however, worth noting thatwhereas domestic borrowing faired well and

financed almost the entire fiscal deficit in the period under review, over reliance on

domestic borrowing poses a potential risk of crowding out the private sector, which,

over the years has been recognised as the engine for economic growth, employment

creation and poverty reduction. Consistent with Vision 2030 and Medium- term Plan,

the Government will contain growth in total expenditures to levels consistent with

sustainable debt and gradually reduce domestic debt to create fiscal space through

reduced interest payments, To facilitate reduction in domestic debt, the Government

aims to increase access to external concessional funds and use part of the proceeds to

repay the domestic debt already acquired. The savings likely to arise from this debt

management strategy will be used to finance critical and strategic priority development

pr0grammes,

Tablo 1: Flscal Developments, July 2009 - February 2010
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Emerging Challenges

22, Since the commencement of this financial year in July 2009, a number of
challenges, which are likely to affect the original assumptions that formed the basis of
the FY 2009110 Budget, have emerged, These challenges include:

(a) Revenue underperformance: On the resources front, as already

indicated, ordinary revenues experienced a cumulative shortfall of Ksh.

20.6 billion by end of February 2010, Therefore, revenue targets for FY

2009/10 may not be fully realized.

(b) Privatization: The FY 2009/10 budget framework envisaged receipts

amounting to Ksh. 6,0 billion from sale of government shares in SONY

Sugar Company and the National Bank of Kenya. lt is now evident that

the privatization process will not be complete before the close of the

financial year, thus reducing the expected resource envelope by Ksh.

6.0 billion.

(c) 0n the expenditure side: ln August 2009, the Government rolled

out a Ksh. 24.6 billion programme to mitigate the adverse effects of the

prolonged drought experienced in most parts of the country, Of this

amount, Ksh. 13,1 billion was financed through realignment of the

concerned spending ministries' budget; Ksh 6 billion from the Civil

Contingency Fund and borrowing from the Strategic Grain Reserve

(SGR); and the balance of Ksh. 5.5 billion from expenditure cuts

across all ministries,

(d) Additional Funding: Treasury has since July 2009, received requests

for additional funding by spending ministries amounting to slightly over

Ksh. 123 billion, Among these expenditures include the Ksh, 9,9 billion

required to put into operation the IIECK in readiness for the

Constitutional Referendum. An additional Ksh. 2.9 billion is also now

required to rehabilitate infrastructure damaged by the floods from the

mini-El Nino rains, which rocked the country in late 2009 and

continued in early 2010.

23. ln view of the financial constraints and the need to ensure sustainable

domestic borrowing and maintain macroeconomic stability, the requests for additional

funding have been rationalized and limited only to key interventions that cannot be

postponed.

ItI. MEDIUM.TERM MACROECONOMIC FRAMEWORK, 2010I11.2012I13

24. The broad national objectives remain as outlined in the National Vision 2030,

which aims at raising growth to 10 percenlby 2013114 and sustaining it at that level in

the medium-term; reducing poverty and addressing socio-economic regional



inequities; improving the country's human capital; and investing in programmes aimed

at inculcating national cohesion,

25, To this end, the Government will continue to implement national priority

programs articulated in the Vision 2030 and its Medium Term Plan, 2008 - 2012, while

ma'intaining prudent management of public resources' ln this regard, the public

resources wiil be aligned to attainment of sustainable pro-poor growth projects and

programmes identifled under the pillars of Vision 2030'

26. The Government is aware that persistent socio-economic inequities threaten

national unity and social stability. This is, indeed, the reason why the Govemment

created the Ministry of State for Development of Northern Kenya and Other Arid Lands

to coordinate the development and implementation of development programmes for

these regions. Moving forward with its commitment to address regional inequality, the

Government will develop a special socio-economic programme, with resources

dedicated for this programme, covering education, health, roads and water sup.ply.

MediumTerm Outlook

27, Kenya's growth prospects for 2010 and the medium term look brighter now

with the recovery of the global economy, ln 2010, world output is expected to rise by

about 4 percent, following a decline of 0.8 percent in 2009. This reflects growth ln real

GDP foi advanced economies of 2 percent and 2.5 percent in 2010 and 2011,

respectively, following a sharp decline in 2009. With the global economy recovery

und.r*.y, exports of goods and tourism are expected to rebound and the flow of both

private cipitai and remittances to improve. The economy will also beneflt from ongoing

interventions in key sectors, including agriculture and livestock, transport, roads,

energy, and information, communication and technology (lCT). Overall, Kenya's

econohy is expected to revert to its potentialgrowth ol6'70/o by mid-2014.

28. Expansion in the private sector investments is expected to contribute

significantly to the realisation of Kenya's economic growth potential. To move in this

diiection, tontinued pursuit of sound macroeconomic policies and deepening of

structural reforms in the area of governance, public financial management, public

service, business regulation and financial sector, will be implemented to further

increase economic efficiency and effectiveness in public service delivery, ln addition,

the Government will continue to ensure prudent fiscal management, including re-

orienting expenditures towards Vision 2030 Medium Term Plan (MTP) priority sectors.

29, At the same time, the Central Bank of Kenya will it continue to pursue

monetary policy targeted at low inflation of around 5 percent, while ensuring continued

stability in'long-1sm interest rates as well as maintaining a competitive exchange rate

consisient with Kenya's-export-oriented private-sector led growth strategy'

30, The assumptions underpinning the medium-term macroeconomic framework

are outlined in Table 2
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Tahle 2: Assumptlons Underpinning the 2010111-2012113 Macroeconomlc
Framework

31, As can be seen from Table 2, the underlying assumptions for the medium-term
fiscal framework include the following:

Containing inflation at around 5 percent in the medium-term

Bringing down the overall fiscal deficit, including grants from 6.6 percent of
GDP in FY 2009/'10 to 3.8 percent of GDP in FY 2012113, consistent with

Kenya's medium-term debt sustainability,

Maintaining revenue-to-GDP ratio within the range of 21 lo 23 percent,

Keeping budgetary expenditures consistent with MTP priorities, while

safeguarding resources for operational and maintenance as the stock of
physical infrastructure increases,

Continuing with the policy of factoring only bilateral and multilateral

budgetary support that is confirmed,

lncreasing steadily total foreign financed development expenditure from

2,3 percent of GDP in 2008/09 to about 4 percent by 2012/13, as the

a

a

o

a

a
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Government improves the execution of donor funded development

projects.

Reduce the current account deficit from 7.5 percent of GDP in FY2009/10

to 4,8 percent in FY 2012113.

Build official foreign exchange reserves from 3.3 months of import cover at

the end of December 2009 to an average of 4,0 months of import cover in

2012113.

32. The above guiding framework, which provided the basis for macroeconomic

stability - steady economic recovery, competitive and realistic interest rates, stable

exchange rate as well as reduction of public debt to GDP ratio - over the Economic

Recovery Strategy (ERS) period, will be continued throughout the MTP period.

IV. BUDGET FRAMEWORK FOR 2O1f,I11

33, ln line with the medium term macroeconomic framework, the fiscal parameters

for 2010/11 budget are also set against the background of the Medium Term Plan

objectives.

34, Maintaining prudent fiscal policy will be critical to attaining the 4,9 percent

growth target. Among the principles of prudent fiscal policy to be pursued include

maintaining a strong revenue effort and containing the growth of total expenditure

while maintaining the shift in the composition of expenditure from recurrent to capital

expenditure and eliminating unproductive expenditures.

35. These principles also include containing the growth in the public debt to a

sustainable level in order to ensure the private sector is not crowded out,

Revenues

36. ln line with forecast economic growth, revenues are targeted at Ksh 629.2

billion or aboul22,4 percent of GDP, The Government, working with KRA, will pursue

new revenue and compliance initiatives to increase revenue collection and maintain

revenue growth in line with the growth in nominal GDP (see Annexes 3 and 4).

Expenditure

37, The overall sector resource requirement is over and above the projected

resources over the MTEF period. The sector requirements for the period are Ksh.

453.8 billion,487.1billion, and 534.6 billion above the BOPA ceilings for FY 2010111,

2011112, and 2012113, respectively, The economy, as already illustrated, cannot afford

to fund all these requests, Therefore, it is important to rationalize and prioritize

expenditure programmes in FY 2010/11 to focus only on the strategic interventions

and MTP priorities,

o

o
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38, ln this regard, the MTP priorities will guide the Govemment's funding allocation

decisions in the next Budget. ln 2010/11, overallfunded expenditures are projected at

Ksh. 821,5 billion or 29,3 percent of GDP, compared to Ksh, 722,4 or 30.3 percent of

GDP provided for in 2009/10 budget (see Annexes 2 and 3),

Recunent Expenditure

38. Total funded recurrent expenditures in 2010/11 amount to Ksh, 537.3 billion or

19,2 percent of GDP, compared with Ksh, 507.1 billion or 19,9 percent of GDP in

2009/10 Budget, The slow down in recurrent expenditure (which is necessary to

release resources for funding critical development programmes) is due to adjustment

of one-off items and modest growth in nominal GDP (Annexes 2 and 3),

Consolidated fund services: Domestic interest payments are expected to
remain more or less stable relative to GDP at 2,4 percent in FY 20010111, with

stable interest rates and in line with the continued shift to longer term debt that
provides greater stability than short{erm debt. Pension expenditures are

expected to remain stable at the 2009/10 level of about Ksh. 26.0 billion in

2010t11,

a

o

a Personal emoluments: The wage bill is expected to remain at below 7 percent

of GDP in 2010/11, after making the year- on yearincremental adjustment to

salaries and implementing the second phase of teachers' salaries award. The

continuation of a policy of restraining growth in wage payments is expected to

free resources towards MTP priorities.

Transfers: With the ongoing reforms of parastatals and semi-autonomous
government agencies, it is expected that the transfers to these agencies will

stabilize to provide fiscal space for expenditures on MTP priorities. As such,

the nominal value of transfers to agencies for FY 2010111 budget will be

maintained at 2009/10 level, Any wage adjustments for these agencies is

expected be made within the ministerial ceilings.

a Goods and seryices; expenditure ceilings for sectors/ministries are determined

by the funding allocation for goods and services in the previous year budget as

the starting point. The ceilings are then reduced to take into account one-off

expenditures in FY 2009/10 and then an adjustment factor is applied to take

into account the general increase in prices.

Development Expenditure

39, The FY 2010111 Budget will be the third and at the same time the second full

year implementation of Vision 2030 MTP objectives. The overall development

expenditure amounts to Ksh.281,2 billion or 10 percent of GDP, which is Ksh.20

billion above the provision in 2009/10 Budget, The outlays are expected to support

t2



critical infrastructure that will (l)reduce the cost of doing business and (ii) crowd in

private sector investment in the key sectors identifled under Vision 2030 MTP (see

Annexes 2 and 3),

40, Domestically flnanced expenditure is expected to comprise about 60 percent

of the overall development budget or Ksh, 164,7 billion, However, over 20 percent of

this expenditure is aiready committed in the form of Constituency Development Fund

(8 perient) and Counterpart Funding for donor-funded projects (about 10 percent).

biven the iact that recovery underway is still fragile, the Government will continue with

the economic stimulus programme initiated in the FY 2009/10. The development

ouilays in FY 2010/11 wili, therefore, include Ksh.22 billion earmarked for the

econbmic stimulus programme and another Ksh. 4 billion toward irrigation agriculture

(see Annexes 2 and 3),

41. A drought expenditure of Ksh. 1.0 billion and civil contingency fund provision of

Ksh, 2.0 billion has been provided in the Budget for 2010111 (see Annex 2),

Overall Deficit and Financing

42, The overall budget deficit (including grants) in 2010/11 is projected at K9h,

153.5 billion (equivalenito 5,5 percent of GDP), down from Ksh' 168.2 billion (6,6

percent of GDpj in FY 2009/10, Net externalfinancing amounting to Ksh, 51,6 billion

i1,8 percent of GDP) is expected to cover part of this budget deficit and will be limited

io concessional loans only in order to contain debt to a sustainable level, However, if

the global financial condltions improve sufficiently, Kenya will consider issuing an

international sovereign bond to benchmark the country externally.

43, The balance of about Ksh101.9 billion (3.6 percent of GDP) to be financed

through domestic borrowing of about Ksh. 95'3 billion (or 3,4 percent of GDP), which

includ-'es domestic infrastruiture bonds of Ksh, 28.6 billion (or 1,0 percent of GDP).

This leaves a financing gap of Ksh. 6.6 billion, which will be closed through improved

revenue when the mairoeconomic forecast is finalized under the 2010 Budget

Strategy Paper (see Annexes 2 and 3),

44. The 2010/11 Budget Framework has not factored in privatization proceeds

from planned sale of Gok shares in various parastatals as these revenues have

pror.b very unpredictable in the recent past. Any privatization proceeds realized in the

course of FY 2010/11, will be applied towards reducing domestic debt.

Underlying Risks to 2010111 Budget

45. The risks to the outlook for 2010 include a weaker-than-expected recovery of

the global economy, This may, therefore, impact negatively on Kenya's export

demind, lead to a decline in commodity prices and further reduce receipts from
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tourism and remittances. Nonetheless, the Government will monitor closely
developments in external sector, especially remittances, the current account, foreign

exchange reserves and the exchange rate with a view to adopting appropriate
measures to safeguard the macroeconomic stability. ln addition, the Government shall

continue to pursue policies that are geared toward mitigating the impact of the global

recession on economic activity and the vulnerable while continuing to shengthen the

foundations for sustained economic growth and poverty reduction.

46. As the Government embraces the Private Public Partnership (PPP) framework
in implementing key infrastructure projects, we need to be wary of the fiscal risks

associated with contingent liabilities, lf these liabilities were to materialize, the then

fiscal discipline and macroeconomic stability would be under serious threat.

Therefore, projects to be financed through the PPP financing modality will be carefully
scrutinized to safeguard the interest of the tax payers, who, in the end would have to
bear the burden if the contingent liabilities were to become a reality, .

V. RESOURCE ENVELOPE AND CRITERIA FOR RESOURCE ALLOCATION

47.
from:

The resource envelope available for allocation among the sectors is derived

Tax collection, which finances about 95% of our total budget; this calls

for accurate estimation of taxes, such as income tax; customs duties;

value added taxes; and excise taxes.

Committed external fi nancing-both grants and concessional borrowing;

and

Domestic borrowing that is consistent with realistic interest rates in order

to avoid crowding out the private sector.

48. ln the FY 2010111, revenues are expected to rise by about Ksh.60.3 billion and

domestic borrowing to decline by Ksh, 14.2 billion, while funded expenditures rise by

Ksh, 49.1 billion of which non-discretionary expenditures (interest, pensions and

wages) are to rise by Ksh,20.9 billion, lt is important to note that close to 96.7 percent

of the Exchequer's ordinary revenue is projected to fund recurrent expenditure (see

Annex 2), With a paltry 3.3 percent left, the development budget is expected to be

financed mainly through domestic and foreign borrowing.

a

a

a
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Table 3: Medium Term and 2010/11 Sectoral Ceilings

Resource Sharing Guidelines

49. Table 3 shows allocation of fiscal resources by secto(ceilings) over the

medium term, The resources available are shared in accordance with the following

guidelines:

(i) Non dlscretionary expenditures: this takes first charge and includes

payment of statutory obligations such as loan amortization and interest

payments, salaries, pension and other Consolidated Fund Services (CFS)

expenditures, These expenditures are projected to account for about 53.1

percent of the expected ordinary revenue receipts,

(ii) Operations and maintenance: Ministries/Departments are allocated funds for

bisic operations and maintenance, This accounts for 43.6 percent of the

projected ordinary revenue, of which Defense and NSIS account for 9,3

percent. The rest, which is the recurrent budget surplus of 3.3 percent, is what

is available of the total ordinary revenue to be shared among other

ministries/government departments to fund their planned development

projects/programmes.

(iii) Development expenditure: As already indicate_d, it is only 3.3 percent of the

ordinary revenue that will be available to finance part of the planned

development expenditure. The rest of the development expenditure will be
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funded through borrowing from the domestic as well foreign sources.
Development expenditures are shared out on the basis of the Vision 2030 and

MTP priorities and other strategic national considerations, The following
guidelines are used:

a 0n-going projects: emphasis is given to completion of on-going projects

and in particular infrastructure projects, flagship projects and projects with

high impact on poverty reduction and equity, employment and wealth

creation,

a Statutory requirements: priority is also given to programmes that must be
funded in accordance with the law - Constituency Development Fund
(CDF) and LocalAuthorities Transfer Fund (LATF).

o Strategic policy interventions: priority is given to policy interventions
covering the entire nation, regional integration, social equity and
environmental conservation, As already indicated resources will be ring-

fenced for the special programmes for the Northern Kenya and Other Arid
Lands.

VI DETAILS OF SECTOR PRIORITIES AND MINISTERIAL CEILINGS FOR
2010111-2012113

50, As mentioned above, the 2010 BPS provides the sectorceilings forthe MTEF
Period 2010111 - 2012113, which ensures continuity in resource allocation from the
last financial year consistent with the MTEF budgeting approach, However, these
ceilings do not include the strategic interventions already mentioned, for instance the

second phase of Economic Stimulus Program. Once specific interventions are agreed
upon with the various Sector Working Groups, these ceilings will be updated

accordingly. Details of sector ceilings as well as programmes and expected outputs
are attached (Annexes 3, 4, and 5 and Sector Programs attached),

Agriculture and Rural Development

51. The sector is critical to economic growth, employment and poverty reduction,

contributing about 23 percent of GDP, Of this, crop and horticulture production

accounts for about 180/o of GDP, livestock about 5% of GDP; while fisheries accounts
for about 0,5% of GDP. Cooperatives conkibute directly and indirectly to the

livelihoods of nearly 63% of Kenyans and accounts for about 31% of national savings.

52, The Sector recorded impressive achievements over the period 2006/07 to

2008/09. Some of the key achievements were: 91,000 farmers were supported with

fertilizer and seeds; 6,000 metric tonnes of Orphaned Crops planting material were
supplied to farmers and planted, and 5 million heads of cattle were vaccinated while

about 883,285 were branded. The National Oceans and Fisheries Policy was put in
place and 3 million fish fingerlings were produced and supplied to farmers, The
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SACCO Act was enacted and the SACCO Regulatory Authority is being constituted.

Parliament adopted the National Land Policy; 166,401 land titles were registered and

issued, and 4 land registries put in place in Bondo, Siaya, Eldoret and Thika.

53, ln the medium term, the sector will focus its efforts on promoting an innovative,

commercially oriented and modern agriculture by transforming key institutions in the

sector, increasing productivity, and promoting better land use policies. The ceiling

allocated to the Sector in proposed Budget for FY 2010111 to undertake these

expenditure programmes amounts to Ksh 26.3 billion, equivalent to 3,9% of total

ministerial expenditures. This is expected to increase to 4.3% by 2012113, reflecting

the increasing important role of agriculture in promoting growth, rural development and

poverty reduction.

Trade, Tourism and lndustry Sector

54. The Sector plays a vital role in creating an enabling environment for trade

development; promotion of industrial development and investment; facilitation of East

African Community integration; promotion of sustainable tourism and marketing;

preservation of national heritage and culture and coordination and regulation of the

NGOs Sector,

55. The sector's major achievements over the last MTEF period include facilitating

the expansion of domestic exports by 23.3 per cent. The value of manufacturing output

rose by 14.5 percentfrom Ksh,626.2 billion ln 2007 to Ksh,717.2 billion in 2008 and

resulted in the share of Manufacturing to GDP rising 10,6% in 2008. However, tourism

earnings decreased from Ksh. 65.2 billion in 2007 to Ksh, 52,7 billion in 2008, following

the post election violence. The sector also developed a National Trade Policy; a draft

National lndustrial Policy; a draft National Business lncubation Policy; a National

Records Management Policy; Culture and Heritage Policy; a Draft National Audio

Visual Policy, a National Music Policy; Private Sector Development Strategy, Tourism

Policy and Bill; the Anti-Counterfeit Billwhich was enacted in December 2008, and the

National Museums and Heritage Act, 2006,

56. ln addition, the sector developed a Communication Strategy for EAC activities

and the EAC Common Market Protocol, which is awaiting ratification by EAC Partner

States, and a Regional Monitoring and Evaluation system known as the EAC

Decisions and Process Monitoring (EDPM) System was initiated and the identjfication

and elimination of Non Tariff Barriers by the established National Monitoring

Committee also commenced.

57. To facilitate sustainable trade, investment and tourism, vibrant industrial base,

regional integration and preservation of national heritage and culture for sustainable

development, the sector will, in the medium term, focus on undertaking policy, legal

and institutional reforms for the development of the sector; improving business

environment for trade, tourism and investment; supporting entrepreneurship, industrial
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development, research and innovations; and establishing an effective coordination

mechanism for EAC projects and programmes,

58, Also on the agenda of the sector in the medium term is promotion of Kenya's

cultural and natural heritage; improving records and archives management; access to

public library services; and making Kenya a leading tourist destination with diverse and

high quality products, The ceiling allocated to the Sector in the budget for FY 2010111

to undertake these programmes amounts to Ksh, 11,5 billion, which is equivalent to

1,6% of total ministerial expenditures, This allocation is expected to stabilize at 1,6%

byFY 2011112.

Physical I nfrastructure

59, The Sector is responsible for provision of an efficient, affordable and reliable

infrastructure network for sustainable economic growth and development through

construction, modernization, rehabilitation and effective management of all

infrastructure facilities, Between 2006 and 2008, through the Roads Act, 2006 and

Energy Act, 2007, six Semi Autonomous Government Agencies were created as part

of the reform agenda in the Sector,

60, The key achievements for the sector include: the creation of Rural

Electrification Authority (REA) to accelerate penetration of electrification in the rural

areas consistent with government policy, To focus on development of geo-thermal,

and construction and operations of power transmission lines, the Geothermal

Development Company (GDC) and the Kenya Electricity Transmission Company

(KETRACO) were created, Further, 128 PV systems were provided; 7 new mini grids

installed and the existing seven maintained; '1714 markets and public institutions were

connected to electricity supply; 427,450 households were provided with electricity

connections; and the National Grid was extended by 10,044 km.

61, In addition, some 715 km of roads were constructed; 1,112 kn rehabilitated;

and 1,142 km maintained, Routine maintenance of 132,396 km of roads was also done

while the Kenya Ferry Services acquired two Ferries (these two ferries are expected to

be operational before end of 2009/10 FY), ln the Housing sub-sector,600 housing

units at Kibera Decanting site were completed; Ksh722 m worth of loans advanced to

civil servants to purchase or develop houses; construction of 93 building projects,

which had stalled under the previous administration, were completed and 6,516

government houses were refurbished,

62, The shategic objectives of the sector over the medium term include:

strengthening the institutional framework for infrastructure development and

accelerating the speed of completion; raising efficiency and quality of infrastructure

projects and timely implementation; developing and maintaining an integrated, safe
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and efficient transport network; benchmark infrastructure facilities and services

provision with globally acceptable performance standards targeting enhanced

customer satisfaction; and enhancing private sector participation in the provision of

infrastructure facilities and services strategically complemented by public sector

interventions. The ceiling allocated to the Sector in the budget for FY 2010/11 to

undertake these programmes is Ksh. 156.1 billion, equivalent to 23.3% of total

expenditure. This allocation is expected to increase lo 24.20/o by 2012113, reflecting.

the critical role infrastructure is expected to play toward reducing cost of doing

business, improving competitiveness of the economy, and promoting high and

sustainable level of economic growth and development'

Environment, Water and lrrigation Sector

63, The main mandate of this sector is to provide clean, secure and sustainable

environment by promoting the quality and preservation of the country's environment

and natural resources. The Sector's major achievements include: drilling and

equipping 482 boreholes Countrywide; Construction and rehabilitation of 272 small

Oami ant water pans in ASALs; Construction of 118 new rural water schemes and

rehabilitation of 244 existing ones; 16,380 hectares put under irrigation; and water and

sewerage schemes in Eldoret, Garissa and Nyeri and Phase One of the Kisumu water

and sariitation programmes, were completed. A Wildlife database was established for

all species and translocation of various species of wild animals was undertaken, The

Nakuru National Park airstrip was improved and a 30 km of fence was constructed in

the Aberdares,

64, On environmental conservation, illegal dumping of Solid waste and waste

water was banned and controlled along the Nairobi River and a total of 70,250

hectares of Natural Forests were rehabilitated & protected in the 5 water towers and

about g,200 hectares of plantation forest were established, Another 5,000 Hectares of

trees were planted on Private farms and draft Eco-system management plans

completed foiAberdares and Mt. Kenya, and 25,000 hectares of forest land reclaimed

in Mau, Embobut, and Zaina in NYeri.

65. ln the medium term, the sector will: rehabilitate and expand water supply

services and sewerage facilities in urban, rural and ASAL areas; scale up water

storage to improve water security in the country; scale up irrigation to reduce

depeidence of rain fed agriculture especially in ASALs; protect catchment's

conservation as a source of water; enforce environmental laws and regulations;

rehabilitate and restore Nairobi River; modernize meteorological services; restore

forest cover in the flve water towers and other forest areas from the current 1,7% lo

4o/oby Z012by planting 28 billion seedlings; upgrade and market premium parks and

less visited Pirks in order to increase number of tourists, and begin the construction

work of Mombasa Branch of Utalii College,
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66, To achieve these goals, the sector is allocated a total budget of Ksh 35 billion,

equivalent to 4.9% of total expenditure for the FY 2010111 to undertake these

activities. This allocation is expected to stabilize at about 5.0% by 2012113.

Human Resource Development Sector

67 . The Human Resource Sector is responsible for the provision and co-ordination

of education, labour, medical services, public health and sanitation services. The

Sector's achievements include the development of infrastructure to support Early

Childhood Development and Education (ECDE) which has led to improved enrolment

from 1,69 million children in 2007 to 1]2 million children in 2008; provision of Free

Primary Education which has led to increased access and participation. The Net

Enrolment Rate (NER) has increased from 91.6 percent (94.1 percent and 89,0

percent for boys and girls respectively) in 2007 to 92,5 percent (94.6 and 90.5 percent

for boys and girls respectively). The Gross Enrolment Rate (GER) increased from

108.9 percent (118 and 106 percent for boys and girls respectively) in 2007 to 109.8

percent (112.2 percent and 107,3 percent for boys and girls respectively) in 2008, The

Textbook-Pupil ratio for lower primary has improved from 1:3 in 2007 to 1:2 in 2008

whereas for upper primary it has improved from 1:2in2007 to 1:1 in 2008.

68, Provision of Free Secondary Education has increased enrolment at secondary

levelfrom 1.18 million students in 2007 (639,393 boys and 540,874 girls) to 1,328,964

(735,680 boys and 593,284 girls) students in 2008, The Gross Enrolment Ratio for

secondary schools increased from 38.0 percent in 2007 lo 42.5 percent in 2008'

Transition rate from primary to secondary increased from 59,6 percent (56.5 percent

for male and 63.2 percent for female) in 2007 to 59,9 percent (61.1 percent for male

and 58.5 percent for female) in 2008, The Net Enrolment Ratio increased from 24,2

percent (25,2 percent for male and 23.2 percent for female) in 2007 to 28.9 percent

(29,8 percent for male and 27,9 percent for female) in 2008. Key labour market

institutions namely: the National Labour Board, General Wages Council, Agricultural

Wages Council, Rules Board for the lndustrial Court of Kenya and the National Council

for Occupation Safety and Health were established. About 5,154 individuals were

trained in relevant industrial skills and 8,959 trainees placed on industrial attachment.

69. The coverage of HIV&AIDS patients on ARV increased lrom 420/o to 56,2%

and HIV&AIDS prevalence national average decreased from 15% 1o7,4%. Community

health strategy to mobilize the population to protect themselves against diseases and

improvement on nutrition has been initiated, A significant use of Long Lasting

lnsec1cide Treated nets, more effective anti-malarial drugs and lndoor Residual

Spraying has resulted in a decline of malaria, ln addition, a decline in maternal

mortality has been noted since more expectant mothers are delivered by skilled birth

attendants.

lO. ln the medium term, the Secto/s priorities include: enhancing access, equity,

quality and relevance of education at all levels; ensuring equitable access to medical,
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public health and sanitation services in the country; institutionalizing human resource

development within employment with emphasis on learning to deepen technological

knowledge; strengthening linkages between industry and training/research institutions

to promote demand driven training responsive to industry requirements; providing a

functional, efiicient and sustainable health infrastructure network; improving the quality

of health care delivery to intemational standards; establishing and strengthening

institutions for social dialogue, minimizing industrial disputes and building adequate

capacity for effective application of the labour laws; establishing a comprehensive

National human resource database; formulate and implement an integrated human

resource development policy and strategy; and promote entrepreneurship

development and competitiveness of Micro and Small Enterprises,

71. The ceiling allocated to the Sector in the FY 2010/11 to undertake these

programmes amounts to about Ksh. 179.9 billion, equivalent lo 26.70/o of total

expenditure, As the sector is already receiving huge funding, this allocation is

expected to stabilize at the same level by 2012113.

Research lnnovation and Technology Sector

72. The overriding mandate of Research, lnnovation and Technology (RlT) Sector

is to facilitate the achievement of a knowledge-based economy as envisaged in Kenya

Vision 2030; harness talent, technologies, knowledge and other resources that will

best position Kenya in the modern and competitive global economy, The sector is also

expected to play a leading role toward addressing socio-economic challenges

associated with evolving demographic and technological developments as well as

leveraging on research and innovation to address scarcity of resources and widening

equity concerns,

73, Over the last MTEF period, the sector has made tremendous progress,

including: establishing a National Research Database and commercial community sea

weed nursery; developing various Agricultural crops varieties and releasing the same

to farmers and enacting the Kenya Communications Amendment Act, 2009' Other

achievements include: development of a Draft Science, Technology and lnnovation

Policy and Strategy as well as a Draft Film Policy. To facilitate widespread connectivity

to ensure universal access to ICT throughout the country, the TEAMS and NOFBI

projects are complete; a DigitalTransmitter has been put in place; lnstallation of LANs

District treasuries is ongoing and a Govemment Common Core Network has been

developed. 70,000 University students and 4,500 students in technical training

institutions received bursary to facilitate them in pursuing tertiary and university

education; two polytechnics and 5 Technical training lnstitutions were upgraded to

University and constituent university colleges, respectively, to facilitate higher student

intakes,
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74, ln the medium term, the Sector strategic objectives will focus on developing

and promoting research, innovation and technologies for high value products and

services; developing modern national ICT infrastructure for sustainable development;

developing and strengthening training capacity of higher education institutions;

strengthening systems for the creation, translation of data, knowledge and

dissemination of information; and developing and strengthening policies and

capabilities of the institutions in this sector, Given the important role of the sector in

leveraging the economy to a higher value chain through competitiveness, the ceiling

allocated to the Sector in the Budget for FY 2010111 to undertake its planned

programmes amounts to Ksh, 45,5 billion, equivalent to 6.8% of total expenditure.

This allocation is expected to increase lo7 .2% of total expenditure by 2012113.

Governance, Justice, Law and Order Sector (GJLOS)

75. The GJLOS Secto/s strategic priority areas include enhancing the rule of law

and human rights; electoral and political processes; democracy and public

participation; transparency and accountability; public adminiskation and service

delivery; and ensure security, peace building and effective conflict management,

76, The sector's achievements over the last MTEF period include reduction in the

number of reported crimes and the Corruption and Economic crimes lrom 72,225 lo

63,476 and2,125 to 2,031, respectively. Corruptly acquired assets worth over Ksh.4

billion were recovered/restituted; percentage of Audit reports issued within the

statutory deadliness increased lrom740/o to 98%; number of houses constructed for

security officers increased from 1,500 units lo 2,914 units; police to population ratio

improved from 1:1,050 to 1:600; a total of 5,160,579 new lD cards and 383,325

passports were issued, respectively, and a total of 1,272,485 Visas were issued. The

birth registration coverage reached 47% while the death registration coverage reached

54%, A total of 15 new Courts were established; 1,250,008 Court cases were disposed

and the backlog of pending Court cases reduced 814,137 to 768,908. The Kenya Anti-

Conuption Commission investigated and forwarded to the Attorney General a total of

388 corruption cases. Parliament passed a total of 62 Bills into law,

71. The Secto/s medium term priorities include: promotion of sustainable peace,

security, tolerance, unity and development in the country; enhancing registration of

persons, births and deaths; security of identification and travel documents; promoting

efficient and proper functioning of the legal and justice system; drafting and vetting of

treaties and agreements; improving the custodial facilities, supervision, rehabilitation,

reintegration and resettlement of offenders; combating corruption and economic

crimes, ensuring effective enforcement of laws, management of free, fair, and credible

elections; and enhancing regulation of political parties to internalize democracy as well

as promoting accountability, transparency and efficiency in public expenditures. ln

addltion, the sector will implement key reforms under the Agenda Four items of the

National Accord, To implement these crucial reform programmes, the sector is
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allocated Ksh, 83,3 billion, equivalent lo 12.4Y0 of total expenditure in FY 2010/11. This

allocation is expected to stabilize at about 120/oby 2012113'

Public Administration and lnternational Relations

7g. The sector's strategic objectives over the MTEF period include: promoting

public sector reforms, global integration and cooperation, public service integrity,
'n.tionaf 

unity, developing policieJ and creating a conducive environment for fair,

competitive ind sustainible private sector participation and .development, 
huma.n

resource management and development, better service delivery, efficient public

finance and entjrprise management for macro economic and financial stability' policy

formulation, coordination andlmplementation, and nationalmonitoring and evaluation.

79. Over the last three years, the sector has achieved the following:

implementation of revenue enhancing reform measures, which assured maintenance

of revenues at above 21 perceni of GDP, rolling out of lntegrated Financial

trrt.nrg.*.nt and lnformation System (lFMlS) to Min'stries/Departments, adoption of

,nO plUlitning of Programme-Performance Based Budgeting (PBB); development and

imftementa1oi of a Cash Management Programme (9ry1P) and Electronic Fund

Transfer system to ensure better and efficient flow of financial resources to line

Ministries ind settlement of payments; operationalization of the Micro Finance Act with

the issuance of supporting' regulations; developed Private Public Partnership

Regulations; initiated'integrited pension management systgm, about 90 per cent

coriptete; establishment oJ the lnsurance Regulatory Authority as envisaged in the

lnrrrrn.. (Amendment) Act and enactment of the Anti'Money Laundering Act, 2009

and developed Competition Policy Bill'

80, Other achievements include: harmonizing planning and budgeting by

Oevetoping Kenya Vision 2030 and establishing a National lntegrated Monitoring and

ivatuaiori Sysiem (NIMES); deepening of Performance Contracting, strategic

[tunning, ministerial rationalizjtion and reduction of recruitment time from 8 months to

iix montns for new entrants, Processing of promotions for in-post staff reduced from 5

to 4 months. The sector also witnessed the establishment of Kenya's diplomatic

pi.pn.r in six foreign missions opened in South Korea, Brazil, Spain, Thailand,

lreland and LibYa,

g1. Over the medium term, priority areas for the Sector include: policy formulation

and implementation of the oi Vision 2030; promotion and safeguarding Kenya's

interests abroad; development of an economic and structural reform programme

which will have, among oih.rr, the following elements: deepening of public sector and

structural reforms; de'velopment and implementation of a comprehensive financial

sector reform programme,, strengthening public flnance management, and entrenching

i1.otru1nr.-perdrmance gased- Budgeting (PBB); operationalize, the Private Public

p4i'nerrnip; establishment of Competition Policy Authority;.promotion of investments,

private enterprises and competiiion, administration and management of human
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resources in the public sector, and coordinating District Planning and Community

development. The ceiling allocated to the Sector in the budget for 2010/11 to
undertake these programmes amounts to Ksh. 50,9 billion, equivalent to 7.6% of total

expenditure. This allocation is expected to reach 8.6% by 2012113,

Special Programmes Sector

82. The main goal of the sector is to empower and mainstream the vulnerable and

marginalized groups/areas for sustainable and equitable development, The strategic

objective of the sector include: formulation and implementation of policies for economic

utilization of resources in regions, management of disasters, enhancement of equity

and poverty reduction in order to improve the welfare of the people in arid and semi

arid lands, and facilitation and empowerment of vulnerable groups, including women

and youth.

83, The key achievements of the sector over the last MTEF period include; 92,000

women entrepreneurs supported through Women Enterprise Fund; 300 senior citizens

received cash transfers under Social Protection lnitiatives; 2,958 Self Help Groups

were supported with grants; 30,315 households with Orphans and Vulnerable Children

received assistance; 50 youth empowerment centres established; 54,080 youth trained

in technical, vocational and entrepreneurship skills for employment /self-employment;

71,000 youth directly engaged in employmenUself employment locally and abroad

through the Youth Enterprise Development Fund (YEDF) and other initiatives;

399,000 persons were put on ARV support; emergency relief food given to support 2

million people; SGR stock levels were raised from 2 million bags in 2006 to 4 million

bags in 2009; 110 irrigation schemes established in Northern Kenya; 550 water pumps

provided, 3 sewerage projects and 30 rock catchment constructed in the ASAL region;

600 boreholes drilled/rehabilitated and 306 dams/pans excavated/de-silted in Northern

Kenya,

84. The medium term priority areas for the Sector include: lntegrated Regional

Development; Gender and Social Development; Children services; Disaster

management; Youth Development and Empowerment services; Management and

Development of Sports facilities; and Special Development initiative for Northern

Kenya and other Arid Lands. The ceiling allocated to the Sector in the budget for

2010111 to undertake these programmes amounts to Ksh 30.1 billion, equivalent to

4.50/o of total expenditure. This allocation is expected to reach 4.70/oby 2012113.

VII. CONCLUSION

85. The major challenges before the Government are: (i) to put the economy on

high growth trajectory of 10 percent per annum at the earliest; (ii) broaden the agenda

for inclusive development in order to eliminate hard core poverty;(iii) to improve the

delivery mechanisms of the Government; and (iv) to entrench the culture of hard work,

ethical behaviour and good governance, This MTEF Budget for the period FY 2010111'
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2012113, while consolidating the gains made so far, aims to further the cause against

these challenges. There is no doubt the road ahead is not so easy but working

together unitel against our common enemy - poverty- the Government is convinced

we will succeed.

HON. UHURU KENYATTA, EGH, MP

DEPUTY PRIME MINISTER AND MINISTER FOR FINANCE

MARCH 16,2010
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Annex 2: Central Government 2007108 - 201413 blllions of KShs
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Annex 3: Central Government Operations 2007/08 -2012113 (in Yo of GDP)
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0.0o/o

1.1o/o

f .8.h

2G.9.h,

19.20h

23%
2,1c/o

0.3./o

6.9Yc

0.0%
1.2o/o

8.8./"

-8.0o/o

30.3%
't9.9%

2.50/o

2.3%
0.2./o

8.8%
o0%
1,1Yo

7 .4'/t

22.31o
205%
8.2o/o

.1.67o.
3.10/o

5.8./c

0.{Ye

J .50/o

0.1%
1.1'/o
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10,3%
8.1o/o
t2s
0it

1,\Vo
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0.0o/o
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1.1o/o
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4.3o/o

0,0o/o

21.2%
20,6'/o

'1.30h

.8.1.h 
" 

-521t

.1./;,-23il-

.9.2.h .3.5%

0.0o/o''0.4o/c

22.0o/o .l ..21.gv.
17 ,80h 1A.9./o

0.0o/o , 0.0o/o

100.0% 100,0%

o.o./o ' o,oo/o

v.1.

0lv"
0.0%

1 it/o

29.1%

21.1%
2.40h
2.1vo

0.3c/c

7.2%
0,io/c

.1.20/o
7.9t/"

'.27.2.h

, 20.5o/o

r 2.40/o
I, z.w.

' 0.5./"

,,1 0.0./"

0.3%
7.4Yo

0.0%
l.2o/o

7 ,1./o

6.2.h

1.20h

2.0'/c
0.1./o

0.0o/o

-0.\t/c

0.0'/o

0.0./t
3,8%
1.7o/o

3.0.4

0.3o/o

1,1./o

0.1to
0iYt
-0.8'/t

0.0'/o

0.0%
3.90/c

-0,7o/o

2'.t.3Vt

19.1c/o

7.2Vo

1.60h

3.2%
5.4%
0.170
1.So/c

0.4.h
1.9t/o

't 22.0.h

' 20.2o/oI g.o%

i . .1.7Vo
' 3.21c

\ s.tr
i 0,2'/o

'1.5Yc
0.4Vo

1.4Yo

0.0%
E.3%,

4.$Yo

o0$

3 Ach

0.1vo

0.0./c

0.0.h
0.00/o

0,0%
6,7%
4.4%

2.24/o

0.1o/o

0.lvo
0.00/o

0.lo/c

TOTAL REVENUE

Ordlnary Rcvenue (Bxcl. l-ATF)

lncomc tax

lmport duty (ncl)

Excisc duty

Valuc Addcd Tax

lnvcatmcnl lncomc

, Olhlr
LATF

Mhistcrlal and Dcpartmcntal fccs (AlA)

EXPENDITURE AND NET,LENOINO

Rccurrcnt cxpcndlturc
lnlcresl paymenls

0omcstic lntclest
Forrlgn intcrcst

Wrgrs and b.nrflb(clvll s.rvlcc)

Prnding blll! chang; 
*

06vclopment and Ncl lcndlng 
..

Domestically finrnccd
MrErlJhrduaniilr
Hna, rird ats4hM6t

Forclgn lloanccd

Nct lendlng

Pending bllls (chlngc)
Drought Expendltur€s

Conling!ncica

Iialancc (commlfm nt bisis eicL gitintt)

AdJusbncnt to cash basls

LATF account

Brlrncc (crsh b.sls lncludlng llrnls)
Stallstlcal discrcpancy

FINANCING

- Nctlorclgnflnancing -
Prolccl loans

Programme lotns
Commcrcial Fln./Sovoreign bond

RGpaymsnts duc

_ _Changr ln arcars
Rcschrdullng/Dcbt swap

Privatlzrlion procrcds

, Nct domestic borrowlng 
,

Flnanclng gap

Mcmo lt!ms

Domrslic,Dcbt (gro!!),

grants

Nomlnal GOP

lnfrastruclur! bondt
0cbt (net)

Clvll ssrvlco rcform

Psnslong rtc ..
Other _. -_. _ --
Oclcnsc and NSIS

Sourcc: Ministry of Flnanc6

Notc

BOPA = Budget Outook Paper

BSP =
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Annex 6: Ministerial and Departmental Expenditures

.Llfu lrtrl'//DG prrttE ,tl Racutanl

S.

JUGO! Ju-09 JuOl
Budlr! Aolut Eu6rrl Achrd Buitt.t AoLurtr tsu6tol .A.lut

33245 25.916 40747 3r-325 i?ol, 1486

6tot"Iro$rc t )31 lr30 1.089 |,079 reg I tE6 21n ll4

N{inirtru ol3(r(. for Ptrblic Srn.iol 1.903 t.E55 | 246 t-21 t 359 i 260 323 t0'l

Midirw of for.rE r{lfrir. 6.820 5,197 7.826 6.717 979 779 I.EI8 t 6t,

Ottter of thc f ic r-Pt. rid6! Ed Mn.try
ofrfo0r. Alhirt 6 t-a7 5-54 t 9,523 9,*t6 r.ozs I I.029 1 t39 1.120

by r.s9t 1.629 L156 LtTt ? 182 , 1,116 r 3.007 1o.323

oai- of ttc orputy Prhn. Min[.t.r od
Mrnlrtry of Fhmc. r J 4t7 t3-9lo 1335J r 3,031 19_162' 60-0?l la 3?9 9.?91

Miruril of Slrta fol Dcfano. 39.,rE3 37.959 4l-209 l0-?r4 I

Mini.{r;, of Rcgiond D.srloPillnt
rtuthditict 6,ao 62E 712 6rt t.l3t 436 6ta

I\din]rw of ArdculM. 7312 5.214 7 819 7-0!0 5.145 , 1.737 t-E90 1.750

Minlstw ofM.dlcd S.*ic.r 22.d31 t9.437 23-126 2jL97t 3959 7-aA4 L76? 7 613

O,cic. of tb. D.ps(y ldm. Mtdjrt.t 3d
Ntinrr(n' of Local Ootcdilrant to 156 '1.574 10.54? roj.r6 2.E64 r 3-092 1 162 )..r15

2,t.4{8 l}548 2t_159 tl.3(H 13 6s2 I [6-285 46-417 71 7)6

4 0rl 1439 3214 3.072 4.682' 3.140 24St l-65"

MinltEy ofL.bor 6dllune R.tos.
Davrfoprnmt 969 744 1-OO0 961 qr*l 2i7 .ro0 lro

Coil6(uI6not Artllo

946 y29 1.5!1 l,5J' uoc I r59 195 :r3

E15 719 r .617 I Jr4 t.079 I 1.072 596 t6t

of o.nd.r rnd Chil&.n l o9t 9E] 1,640 963 t-E'10 r t.134 t 4rt 2r3

].t51 3.057 ,579 3.05t t-E8t' 7to 2_272 759

Mirilrw o?\val.t md lrritrtion
i\inn;iit .td-iii;;;;;i;ifi.r-fii;;i- ---
RaroE!s

.a 160 2-113 4.67S :,309 11-655 r 6.049 r8 t97 {-60r

1.O59 7t2 z t64 l.t12 1.230', 774 1.254 tl6

t.t5 665 E63 760 170 r 165 r35 il5

Crbln.t Ofnc" 1.535 1.376 t-221 r.06, 1{}0 6{} L947 tto

Iuintltry 6f Ertt.Allicu Connrunity 360 329 455 a7l

Srare Lrw OlllcG 617 596 1-O3 I t95 101 I 46 43 T3

hr&.ld D.odn.nt 1 i20 l-821 LOl3 1,909 13J 60 41? &a

Ptrbllc 8Grulc. Cotmlaaloo 103 246 365 !6:
12t6 997 1_408 t,l3s I

Nrtiond At..mbly 6_591 4.999 6 ra7 6Jt6 o

ilrlol.w ofEnErv 372 23S 366 330 2LO7t , 6-068 3 t-?60 2t_{ I I

Mldrry ofEducrtfoa 96 5r7 lo,.z7t 106.l93 lo.l.ilg{ 9.506 i 4.097 9-867 3.993

Mlnlrtry ol lnfonrrdon od
ComNutrjcrtl on a E{0 !l! 1.216 l2l1 3 7t3 1 I.6(}1 LOlE I i{!

E[.cloril Coiltrrlrtlorr of KonYr 77SL L373 638 4r9

Comnltrion t 7.lR r 504 I 239 I,l,ap co i 232 61 1

Mlnhw olsirt. forSpGcidProE rM.t 2.EO9 3,910 l2-o78 r 1.97J r-rzr I 6o.t 3,96E 3-tla

ofL6dt

ofPartonr

1,617 1,152 1.756 1,316 -s27 i 1.5E3 560 lr3

1.328 t.+32 trrt 2.646 661 24|l 6+I lI

MinLby of St(. fotNr(iond Hslrgr an6
Culluo I 424 143 1.52.r 1,618 4-t I 73 291 zrt
lvtlnirtry of 6ht. torYolr0rAjfdrt.nd
-SEodr 3.269 1.611 4211 a.165 I 8(}9 t.o6,t 7.E30 a sls

s

15 007 14-301 19 1f5 t9-12' 9t3 t8l 3-1E6 3,1(x,

8t3
161

l-'116 l,ol{ I _._?'9.q6 701

MiniaFv of Touiro 1.2 to 905 1.689 2,6:13 86,t 160 417 l.tt3

of thG PrlnG l\liikt 2.r4 22E r-{}66 251 183 1f 10

Hrdth 6d Smitdion 921 70? 1.16, lr0r 6-53,t . 813 ,a. l 1l t52

Mior(r]. of Eorr.t-v ud \Vilttkft \_2A9 2939 3.70t 3J0' 22(Jr t-lsD 1,1t3 I.50!

Minittv olFtthari!l DrvcloPmrnt 718 6{7 192 47r t7l t21

42 17 26t 2f0 t,690 569

r,iiiffi .1| ;?-o!il;;";;;';ihi."rtffi
L.nvr 6d Oth.r Aid AJlrt 12 4] t96 166 I.EIE I l,6l* 2.374 1,06t

of Publrc Work. 791 -f56 991 775 r ?os ' a-779 2,241 2- 190

l. I 7'l 79 t.ollI ttl 503 45 t20 621

Totrl Js{l{,t 302.12{ t90561 S56J.t2 rssJrg I l2.r;26a 20sJ0s 113-6a3

31



q)

d
E

r!
o
b0o
o

b
O
N
tr
'oo
Er

IE
oo
q)

..o

=.E
bI)
tr
t
tr

,E
tH
o
o
0)

(d
a
od

()
.do
o

doc
E

oo
C'x
o
H

,Eo

B
br)
d
"otr
,E
Lo
troE
(.)
t
ox
0)
q
6J
tr
E
d
b0o
ar
€
o
doo
CI

E
a\l

o
bo€
!
C)

.do
c)
Eoq
q

o.sd

*;eE a *i

ggggrgEgl

O3

o
e
o
a)

t
E

tH
o

C)
i
o
bI)
c!

H
tr

bI)
tr
tr
d
A

oo
Nr-
N

\o
c'L
C\l

rat
cO

N

o
-od
tr
R,

a
a,
tr

tro
a
.o

!
o
l)
d

E,.
H

cdxo
o
0{
'o
d
tl

-i

EoI\
Ula
U)
ttz
Irt
E
E.o
N
s
la
a{
E5
E

E\
lA
oi
bL
s
U
E
(5
\

N
sr.l

6f\
Scr

S
shl

S

\s
Sc\

a
e
a

d*oa
TT

4
dIA
E.

E
H
so
Ll{{\
trs
ta
U
ab
E

{o
Ft

d

E
TD
L'
u
s
eot\
tr
Hx
trJ
H

t!
b
&
5
o
rI]
R

T
U
oE
N

NNa
^i

\+
F,\
oo

No\a
N

@
F-
N

\o

N

ci
@
F-
o\

\\oo
N

oo\
c.)
o

tr
lL

()
Eo.

oil
i'o I.eg6
o o-
kO-.^oF,aihH
.9 aE
o= oo.!'trp:&'
aaa

o!
doo
o

ao
'6
6).E

do

x
c)
L

oo
\o
c.t
'oc
cl

o
\
>lq
o
oo
\o
ao
a

0)
troo
6)

C)
!
0)

ao'tr
bD
d

E
€
d
c)
A
tror
tr
a.)

bI)
tr

-od
o
c
c,

o
o
d
c)

U

o
!oro
d
t
o
bl)
sl

!o
3o
o

b0

o

c
d

tr
c)v

(H
o

!oo

o

L'olot>totrto.
IE
lH

FE *
ESEac6

-6.Fg=s
I Eqo.do

!

tro
Eoo

og
EOOA

(.!
A

m
A

rn

&
H

U
a
a
fEl
Qz
Ha
&
t\
&
tr]
F{
az
a
H

Fr
H

o
arili
t1
A
fr
C)

il
Fr
&o
t-,(
U
Ha



c.l

?;slA
E.
eo

s*
os
!:sHi:

Es
l{
U
a
D
E

N
S
N

c\
\o
*i

N\
s6l

r-
00

S
S\

oto

s
sss
F\

o\\os

v)
tsot\
$
s

I
u!r\l
ad
o
Etr
tIJ
N\
H

EEgBc$.tBu*BE

EEgEE$EEEEgEEgB-E

L
€
!oAo
0)

6)'o
o
'tr
Bo
6)

c.t\o
tro
q
o
d
tr
L:

€
tr
a

EEa€ E E

f g E AS 
: $ EE

g,gg?siasg,g*ggs

s
t5
a
!{
R

E()
a
Ed

.tro0EAEo6

.t '{=trd
)d
IEoo
&,edEca
Eq
Y!ro
bD,rY 'E
s.E E
3.rE'd9o
3 E€(AE>

FI

\
6so{
rx

()
tr
.J
bo
d
Gl

A

!
d

2 -EoXo
o(tso5cb0
-oF,(!.-=c
Epq: ts<,:2
n
H



ca

,i
.r:
Ca\

E.
eo

$o
Ll{\xq
s
rIJ
U
s
ae

fn

N
S
or

F,\
b.\

i

cl
\
s
N

\o
No-

\
s
N

\o
oo
oo

S

Ssso\

r-o

v7
E
ot\
s
az
ID
U
e
s
trot\
tr
Hx
!0
v

o
d
tr
tr
,€
ti

6)
E
H
trr
o.c

c
d

o

uoo

C)

'tr
d
E
tdd
o

-sad

tdd
a

r r f p .$ :$ H b E

E E$ E E E ?EB Eg-EEg E?,fliEE E'Z E? iE5

gst g= 
s 

glal, giEgI ggggi, 
E Eg* 

gat,EB

I\
D
a-ti
o
E
€

E
U
o
tr

IrEs.F Oi

#Pg
tsgE
EEEE.! E

J= o=
66EoSairErN--'Ebb
EXE
E CLO

s
I<

Es
EE

oc
6t=o!+
r=oc)
-E>4Oiio



$

Jl
lA
E.
zo
H
!U\(\E
\ i:t\lt
.'<
E
](
la
U
s
ra

N
SFf

oos\o
oo N

d

\
\
S\

$
t'-
t--
N

No\
o\

s
S
N

O
N

o\
caN \o

@

S
s
S
Sa\

oO
o\ 00

$
+

q
a(otr
x

E
H
Uz
s,e
rd
ot\
E
H\
a

I

E s I

o.ubl)l€r E €iE E 4€Fx g 6sE6 * sXEH E ca3 H 5 .9&r€ B €
a b- 'E !'=i.r=o53P'E e9: Fsd'o*

EEAIHEE
HEEEEBtsgiciiOciONo

.Fs
TE HB9<utj
c.rhb.9
E EEe'SR tr89 :5T d8E g

3 EEE a
3 EB{ ECI
O'oC/)aE nr,Z
bHgJ'E^,"tsE,D.YUl:go:Ai

Et36ES! B

botr9
o) Gt

dtr
*E-U 

a,)trad0(lo(tl
alb.0q':A Qoin()
H E",q
o o.YJ4()()h>g
E:!i
gBXE
o o H.rtr8.?E
t!a)4cd
ao

E s E E IE'o x: E E:f f; E a -E s

E gai €E eg !
iuPEE **E, Hi ta

EtfigEagSTEE-Ei

t\btb
o
s

J
ei
o
E\

o.d
POE>ohctr
HoE
(€ ,i
C6c! 6)

HO

'd':'l
llO

8e
EH
FLb9r6"

o
(B

L

€
b0

E
a
.o
>ro
q'.=
Eedo
OQ

=8H()
oo,=

6.9-lz rhE
Ed

()
N

6
bI)
o
o
3oa
b0
tr
tr
d
@E6

!
to
o
a
E

oo
dt
o
'tr
0)a
L

=.o
tr

J1
c
o

0.)

o
Eo.
E

-

d*ori
Ix

s
{ie6)Htr>:lo)

ES$
EAg

6)
.2 ao

o6)
o. Jl
9H
O2

.o
d
vE
:.lo

xBEE
5E$Hs3E;5e:a

9
Ai

\
tu

00
A:



\

\o
N
Mi

oo
oo
N
N

ss
oo

^i

c\
N

t.l\o\o F,\\
N

N
S
N

@
cr)o
co

+
ca

N

o
F-o

N
co\o
GI

e\
\
s
N

o\

a.l

@
o\

@

o\
6l

\oo
N

F-
@

N

s(s
S
N

t
t--

ci
F..
co
N

tt
o^
N

€\o
o\r\r

o\
t'-
N
N

a;{tA
ts
E

sotl{\x
E
Nt{
U

S
!c

S

Nssc\

ac

d
q<
o

o
.d
c

tr
a

d,2A(r=
h55 .iova+- u6B3s.oi6 I.9 -41&tso
5 (,] bI)

3M.E
3sEEO ()
EBe
F d.piE: e

6lr-c:r: HE Hi50aO

Eg,EE

tr
o
cl
tro
d
E
0)

.E
o
d
C)

o
a

E
o
4r

d

H

o

.orao
o\
o\
o

E
o:EH'otoo)9NI ;-t
or 6((ecE &:
)64

u o-dO ()6)

E E.A
E" E9o.:64

E8 $F
QZc.rN

laI

o

oz
()

lfi
o
,
6)

o
&

<io

t
al

tro
E
E
!)

oo

b
E

,.o
6=
.EE
:lo

qtr
tri-3ogE
Jru
EE

. x.9btEE>O

E8E

I
C)

0)
-d

o
d
c)
E0.o
C)

oa

q)
tr
ko
t
dd

c)

)o&

Cd
(H
o
tro
o
E

o
Q

Hc tr-o Jl:E sgbI) r=oHXc)trXtt; tE E
BE d; E.il8. EE fr

frE :EeEE; fi$Ei
b E .Ets T E

fiE ri HX;.7
SEE!EeE
tl

((
tro

o(n
rl
a

tro

I
tsRadV:
dZxo\
,ES
oib0x
Fo
3o
ERq-

r,H
d tsE
H H4
-:m.= it oo

<g
CA \o

Bn
8;
c€XO
,lr ;(qc
b0.;CE,AA
ENid \oocn

I a

Xao_d
o C/)

8V
OFrEqo
'E ,11

()
,!
E
,li

I
e
sr(
o
Etr
hl
N
}r
hJ
\d

EA
€ot\
s

E

o

o
co

D
E
oo
€o

Cdo
oq

t

o
-c
o
tro
a
I
Etro
O
E

ao
to
do
oc

Froo

cl€
tro
bod
d
(.)

Eo.o
()
()
'o
d

o
dq

I

o.d
o
ro
o
C)

o
z
!o
d
b0
a)
tr
>r

a

E

o
tr
clq
!
d
GI

o
o
,Eoo

d

o
d
d

o
6.)

6)q
€()
d()
ko
i

d
0,)
!o

IJ]
!
tro
d

t
oo
6)

o
_o
H

r!

()
E
Ed
ho

6)
E3
o
t
d
()

d

0)
d
0)
o
d

Lo
o.xo
o

L,
&
5
o
lIJ

R
E
x
o
!a

d

a

t
E
c
0)d60

H Ofi
'tr 6)J4a>,
-oPt:tt)a

t 6,)CE
deqts a
E 5E
.ii'* (,
a= 4E 3alO bDixo o\./o &z

()
oo
d

,9pAE
cr-Q?.o L.,
(r=
a.d

lH
o

€Ee'id o .':ltr:tr H

EE E H
Oe cr!

.3,8 5 E

6)
Eroo6

!l>
TE

I{

s
EE
EX

9
An

0.
-t
A

c?)cl
0r

Fl

t<o
Fi

Eott
U
KJ
%x
t(
E 5
oz

2\
<,

Fd
b
t\
rrl
a

E p<



\o

9:{
l^I
e
S
H
t(U\o:
._.1 sH;i

c
:(
k|
U
a
ac

cn

N
sri

(\T
v!+
N

Eok
U
raq
KJ

st\
U5
E
H
V'l

il
E{
s
f/ix
H

s
OO-
o\

\o\
od

c.l
\
sr\

tet\o
o
f'.
oo

\o\
00

S
S
"\

F.
F-
i

€
F-s
cn
oo

No\
od

S
s
S
Sc\

!c
r-
l.a

\o\o

N
(--

o\\o

od

r,:
a(
ot\s

!
k)
U
E
s
E
C'I\q
Hx
H

,;
b.E B
E b 

^0r^8.Eri
EEEE'o 6€ bEOgE
EF O Io -n XJ.! tr Y
Xrd=
'=.9cH
E F€ S

EESE
-96-
- 

O.F ,=
!.rQEE
#EiE

I

,l
t-oF

E,o
-E
-u5.+ .E
F\6c.l E
rirg-q
9<
trcot; \o-'o
53 f;o- 5
aYE'di:od'-Eo.j o
.LdoEE A
J-.o 4

5t s
aa

E .c; b^ o o o o E

g-iglgigggt-gEgEalgg

BE- t i,8 s

pgg$g* g 
Bg lEggEgs E 

g*gBgE ii

t!
b
&
b
o
la
€

x
U
o
!(qi

0ro

to
o'u5 ()-
E.E B
!=e Y

qE9
tr!8= 3iaaO J.r
aoH
o (!.=

tr-.o oo6
=-c ot 9,z i,gigltg*gaggg

aaa

I{
f
q\
gH
Ix

!
tr(!

0)=
trq)o.tr
63
dz

c
-dEqrEoo:'i

$8flsE E 9gass

"oc
(d:9E6E9

-ftroEE ASE &
T H HETz->5d
cl
A.



r-

4{6
E.
zo

5=.o:*! riLt ii
SE
a(
s
rI]
U
a
D
ae

N
s
f\

o\
oo
F\
bi

Nt\ v
rc\o F\\o

\o
\6
\:

s\\

a\
\
sq

O
t--
co
\

€$
c.t

o\o+
@rf
!f

$
F-rI
t

No
F-
c.)+

S
sc\

oo
oo€
\t

F..
F- o\

o.l

oo
F-
c.l

\oo
N
t

@\ot
\n
ao

s
sssc\

o€
\f

t
ca
O

r..$
a.)

oo
cA
crl

N

$

ci
o
ca

v7
EoI\
U
A
E
I
E
s
EoI\
!(ru
Ai\
lo
H

I
o
c
BoF
c!

J4
EF.r
-o
(lt
hH

BE
e".;
?6U

cE}Eo()t-O

!o
(.)

a
tr
oo
q)

!
o

o
c)'a
a

F..
-f

do
()
A
E'oooo6
o=

ri? o; >.o
=d oEoP
5q< 9--- o oIJs rEo ()li

-9XoEX
HOH()\oo
v1 h C.l

a

<i
C)kaoo
A{

o(d
E
E
O

(.)
F
co

6)
!
o
,to
6to
c)r
b0
tr.o

-o .i
q<oo#
3floo
EE
OJ

4E 'ci<,= o

.6?5 *E
o -!l cr) .I b.EEZ=S
::UE 9d
+B**EE*
ET E i8E H

gE Btfi,E E

E E EE 
gE'E

H.o E 5 Eoo
^N P oiior
5 oo^ 6 n U vle.
a-C/l-H6t$

atI

S E?" E+

s HEI EtEE E

fr ;'HE EfrP's
g EEE $HiE €

E EE€-EFEE g

I EEEE[fi-6E b

E-€EeECtEa"$EXooho.rZla-c)-raoilF-Nm-oO\ r]loo\OA$E

t\5
&

o
t{
€
E
J
Uo
E
a.i

o
0)'a
A
o
q)

-o
Eaz

()
bI)t
.o
o
€
!
Gt

(,
B
c0
6)a
()

()

,;
o
d

tro
Q

!q)
F
q<
o
ko
-o
Eaz
I

q
!
H

!
cl

tro
oa
L

troo
o
.co
(d
0)
q)

&

C)

o
!

EE,tro
9a
d9,
b-3H,6
Qtr
iJ(d
'o!
9b
AEE3sE
EB

El!

E

z,=
ri c0.o403f - aHI! EFfg;,F ?e oE

E:EEEfiEEE FE#€EHte'n'EE-iErerBEeiStg.EUESSg
gSgESSgE;sEi3

!a
R
a

$s
EX

c9^trbldtr
o!>=oa
Ota

o
(!-do'tr tr

.=8E
9EFHo.4todE

d
HE'
2'4
oo-
,'{ I o.
ES etu>c/)

€ctro(6
odE5trO
Ldk
EP 36E Ea)ail

!
cl

o-o
H Etrb00. s2 tr

.S9 E H FI I E.:l Eb

EAESE

E
tr(!
1le
Yq)Htr

Fs$o>E
,EEi

c.t -t
A o.

9
o<

F- oo
A:



@

9;{lA
E.
tsoF
oa\)
\\
a(
:(
rN()

S
aq

N
Sc\

o\\o\
od

\o
NS
6\'

Eo
F-
U
rrl
v)
xl)o{o
=E
!{
ae\
E
.q.

oz
E

ts
0<
!i
N
lla
k]
0<

i

F.rc

tl

Ho
F.

o\\o\
\

F\

\
sr\

t--
N
N
tt-

o
q N(\l

o^
o\
N

S
S\

Nmq
@
c.t
6

@
oo
o\
r.-
e.l

S

ss
S\

\o
\o
\

o\|r}\ @
oo
$^

N

q
n<ot-
il
E

I
E
\Id
F{
o\
F(

Hx
l{
H

.9

EE
o.P/i

iDd-v
'eEu
!Eq)!l v-l-tr
h" 2 8."
o 6Eb
1- ii'5 ;o50d Et -* EEU-5 b E{
a€ i o v

? H iE fi
fi 0e E s
- ir. co .Et rr
aaa

ct
bI)
tr

;s€
E+<Or5qot E.=3z<
t .E;
-i4 

(,
.E btr

'oEtra)o(E 0!
-- ()

9EB),€ b
E.E V

E € HEhobo tr -15

EEs lE *E
idq b0 rEl

Ef E $a Ei

ES;.EEE g 
B

i E i E e S Ea
*.H; s. E';r i q E

AgEgHEEEE
t

,;
!do
k

()
oo(€

(H
o

.p,

$
c.l
o3
L

tro
C)

cri
,_ o bt)E,E.EtrHhEU.E.FE

a ,EAE q f;t g E: 5 fi-E € e

E E BEE$ {
E E !E$ij E; E tgSE €E8HB EEsHs<o

$EEEfEEEE frE
#85€5E8E?g.E

aaa

>'
(,

ot-
.E
.d
o
,a

G
oo
o^
o\o
3s'J: X

bE
cq
'iE

o
-o

>r
-o
!q)
!
o
-od

ota!
ooo
o
co

a

t\b
a-ti5
o
bt
s

x()
o
E
N

tr
6)
H
o
=

=o.:4o-ocl6E.o!
E-:
(d-
.9 .=gl 6)

o.J
EH
64io,E

q)
(n

o
o

=()
6)

!d
E()

t
tr(d
o?9
E -6)

trHo6(JE

(.)

o
bo
d
d
E
(.)

d
!

.E

oa

aE
.Yo
.-E
F ar.
-E9Eo
<ts
d-PE
ca
.i4'&:o
PE
Eae3sH<oa

'trc(l
oEa
o3
L

d
q!
tr
c
cn

R3
o-
oo
> q!

roA
I

,e6
ad
A. 'E
atr
E>r
-8 .E

9.b6ts6ro

EEOo!o

rbev>a
ocH
A) d

hl
-

Es
rx

€>,c.= (,
H=ts
fEE
< g"e
E 9Eo:>sia

s
Oq*8
5>eb2(n

6)o

oi:39euI
troE6tr>
50)
EO

q
o< F. A



o\

4{l g
eo
H
U=.AE

isfE
tss
kl
U

s
c

ci

N
sc\

N
\o
6i

\
\o
-i

\o
N{

\o
o\
o\

Ns\o
*i

o\
F\

hi

tro
5I
ttz
ia

Eo{
s
l{
a
v\I
Eb
o
EA
ra(
3s
d
D
E

S
N
\o'

\o
o\

\:

6f
\
sc\

d
s
N

+
$
o

\o
N\o
o\

cioo
N

o\o\o
\o+

o\!+
\a

!i
o\q
c.l

S
S\

oo
\o
N o

co
o

\o\o
cO
o\
oo

c-

N cnra
ra.+

F..
N
cn
$

00
@
o\

s
s
S
S
F.f

oq o\ot\

00
N
$

a
!n

cO

o^
N

F-.\o
\o
co

t
00
\o

$
o^

E^
€
o
l!
x

E

I
e
N
aa
ot\
trt!
N\
a

>a

E9
BE E
odtaa o€'=- o

E.E q€
id A,=.t, X

fiE;AH
d 6'E 0';
oE6=t)
€e<H='-orta a
oEu o ia
^ 

H >-

sEEi E

ExaH=
F-cO-$C.l

q
o
aa,
!
o"
Bootrc(,
oq)ri E!9 trq

HF*dqo
E bE
90 tsE
; .9dE E5
Er.?E
-ao.;, o'b F
EE H g
o602.9rl'd lll 'o

Lo
oo
o

XE
'|i o cd

trd -<
.o o. .(
E- o !l

.E EE 5
E{9r air-.ll - a c!

^o.l!bEHE,=r/-

E€EE H

R.eds fld*oo I
ET== E

t
o
3
0)

d
th

F
d
J
b0o
'o
d
Cd

o
o

o.
@

3^
O17
'Hr* E.E{ E

E 3 Efir
h - b o?

E se $f;89b: =Bgi?,9.c >E sa35E GAE
EE E :-$Fg

EEE*Ela8ctsE=5;
ciiit'-,=N;iH

J
FoF

o
.o
o
!

0)

E
OJ

-bo69
qcl
.NE
==€EYo
o!1ox
h€66)
gE
Eoo3o€
c bI)(dtr
€9
Aa

oo
o
>.
d
tr
Lo
d

o
N

xp
-o
6\

o\
o
9
o\
Eo
,lr

6)

E
o
E
C)

6)
tr
tr
()

a

h,

s
b
o
!{
R

T
u
o
tr
N

h
!(,EdsB EOE:o3!;E 3

Eg i
E36 o.

J,F C 6
o cq'd X

EEH_E
15 E 3 U.e
- 5.F!=

€€g Ee
^ 

i{ CD dV EJ O L
A--1AotcaiiV€d

a

o
!o
o.
9qH8
o 'iio(,'ED .9
o=
o?
E,o s
.! o-o839
>oq)6i8zi d

oo€BES€3
xd
€ eE .^7 E't B
f,rSE 5E;E*r E
E 3.9 E;
EE€ f E.E<d6V g

aaa

q
J1
oi
C)

d
.lf

o
(d

booE
!tr-dE
BR
.:9
90A'O
a

!2T*
!d
-32.!

E ! EH E
E E SE,{! E *EE}i
€ E Eo>t 3 6

sg EE,"-i.EHiilo.EoYEa
a

r
_o
q)

oa
!
d
tro
CE

oo.o
.o
o
N
(u

oGl'E ai
xz

o
q
6E
>.

d

o

6)ood
EE
9o
6H
xo
tr'o

H()

!q
a
<!r

ES
TE

!trtroRr=
F(d6.9
(dj
trE
-oE
38

.o
cdtr
OUr6(,>
9,9o5&3

q)

Eo
bI)
dgE

d>

CI
bI)
0)J.,
ottrodB
xooc
6E
A frr

ok
oa!
d

Fd,
rl !

b
E E.EO. .d tiI Pg
?dc
9EE
E qi

o
do
'o
rrl
o
3
rq

c.l
A

lit
F{

a
Ai

\n \q
A A<

c!
o<



o

4{
?)v
zo
E
s
o
hl\t\\cs
hi
la
u
S
aq

N
s
N

\o
oo

i

oo
o\

^io\

N
si

\
0o
hi
S o

oo F\

e.r\
S\

00o
m

oo\o
o\

ct
N
o\

o\
-fq
O

cn
@
F.

caor-

\
s
N

+
N

oo\
N

$+o\

o\+€
\o
o\

.+
F-

o\\o
\o

S

s
S
Sal

t.+
c\

o\
\o
(\

\o
cn

\ot+
oo
00
@

oo

\o

L\
€o
t!
s
A
E

Ik
s
tror\
r(txI{
N(

xo
oa
rrlIlz
.E

't

E= E E_<g .E ,2xcrbo
dl'- (Jqu
.oL' h -r=.co
z.F H 9dtro'^!
..9 r ?-ri
H L HEa
^ it I-.1 a.l (1

'1 )U!L

E*=q3E
3 -: g .E'^Z
EEEEST

lE gHr;t
t9 L L 

- - +lca o. o"? q al"'

a,
6)

-o
cd

o
Lq)

troo
bI)
tr

H
6)

I

H
a

o
tr
c)o
q
o
(d
I
.o
r!
o
3a
! bI)

<.=
uXO:l
9bo
H'5
=oA@
a

g
6a
trod5
bg
,'r dt Adi

S l".E
H qPI-
5 .H c.)b .a;
L O.E
-g s3
F66E E6;, ooA -c,t.E-92
H:HEE
9ro()q)

EEEEa322

I

I

I

I
I

o
d

.E
tr
dx()
kooo
k

'64oq
E3B
aodq)E=

E,E E

a

tooo
0)

0)

d'tr
()
d
E
d
tro
GIo

13
0,)

o
k
c)
.o
E
az

to
EoEa

rotc
d
.o
C)

.E
eo()r
ko
.tro
ct
6)

(+r
o
0).o
Eaz

: ia'
-o =ll'q'a h:'; x
'=6t:e€ B

E:S EFoa H
<lXio6'0 E& g

:E€'H g
Hf ! acg u [i.9 E

$pitI
aaa

!o
o
ok
()
aa
'o
kao

.-o
(d.]
t
0)
koao

lH
o

-6
6\

o\

6)E

9E
o'(,ro€eBqg5
!59
Q=,

869
* B.s
?f,3
Ie,'E a
8.9 >u^! rr)
N =€-O.:t

aa

I\\
t
o
la

x
U
o
tr{

Ebno! c-

HE 3 :H{rl :a FA d<.E< d
9Piac F

.EEE €a-7 o
ecrBO
.99 (, 3
E.:r E !
t.e 3 a
H L:: 4.r'a q g EEi E,E;&

aa

()
drxodr
o)

!
d

!()
6l()
o
tr

o
.qo

o

tr>r
d- L
^EGE'& E

. E.Eg 'E

€'E'6 s E:a tr> (! d:

E€TE. fr6'd-C
^!H 

€ U Ets'o bo q c)o O trJ '5B€E< 'A
o u aA !r3€E1 E
'tf C.- :l !9,98H IFrE6e-8+5! E= bEEE.=TAi o o a 9-

II

tr
a-o
L

lrsoo
!r6
L! c!

tk

o'=
HEc
b: H
(d ,='=

+3H
<rl] o

o
,co((
o

(H

o

tro
d
N

t
trd
c()
a
o
a
(.)
'o
o

o
_o
E
H

t
E

.6

EE
E e€o :ro.oOq 6 BrcoE B E}

E A EEe t .e3t i *86

i E." E bo o eXB
.Eo"EE;H
*Ea-EEg6 L='o-'E €6r O 

^ 
i 6 O&E&.82fr

a

I.l
I

-ot,Ip.
6)-.E t
-rld
9P!d€
fs$
Oir5! fr'rOP.ts
e E-?-
* $i B; ArrI 5n da >€fi>€

a

sa
e

d*oii
TT

bottrE
E'=.E
)ca! oiJ<os.]

!c(l
hc
€ r.'Etrada
gEE
at-Q

.o
Cg

3*a
aF E

e{ g

co
E--

"E $.93Eroii o
l-Za

.EE
oocEoa
65troii -otr(do"J

EE<
q 9-

t rF€o.cii N

SSAE

cn
A;

n
F.

\o
g

\
Fr

oo
o:



\o
o\
c\
oiN

0o\:
N
oo
F\
\o
N

oot-
N
S
N

\o
\o
oo
t'.
t-
6

N
co
$

\o
N
hi
6l

\o
CO

Fr
\
s
N

\o
F-
N
\o
crlto

CN

S\s
.{:
a{

o\
c4
c?)

s
S
N

ra\o
F.

oo
01
r..

c.l

o€
o\

N
F-
\o
N

o
N
co

ei{6I
eo

so{*l\\
a(
s
la
Ua
rc

S

s
Ss
Fr

0)a
C)
c
o
tr

o
o
t
0)
&
a\

ko
o"
(.)

()

o.(d
o

0)

ooo
o"
ooo^
oo

o
o
.E

bH EE

ttr.; i ?fl,7 ?'uqY g - El o.*
gr*€gEE g3

EEilCEE: EF*

E:?;€E $ Ef
€tsEEEEET €E

aEE BEEE;a;t

ro
dd
!()

o
o.
0)

q
o
Eo!r
6)

(H
o
o
!
E

z tr
F

ts
E.ororOo\

EFE E FHo- .9 6
5."-S E ?-g:g 

f, E
E,E E .;6 s'E
t*EEtsBE
E.!EgF9:
E!TEETT
E.ilEf B.E H'

e.E g g B,.l=E

ETE +EfiE
E
o

ct.E

BE
i9.
9-gb
(r!

BEHrts=
HEgOb0^aaE
E.E rid rE a)

9? E
.9 5;t'60eq sx
UNc"r

fi,'tr
)E
Q

o
L

q)

O
b0

d
d
LF

b0
d

xo
rr)

co
E
o(!
d

Iz
s
ri
ot\
E
KJ
ai\
tov

v1
Eo
Ft

$

E

!
G)

,2
5
s
()

I o.lbB
'.= iD'==
={)-co'xx
oEl
()lHrJOS-J'E
dadn
o r\
d til
l- (r7

E>
,E oo

o
E
0)

oox
C)

r!a
z
Ooo^
N

!
E
d

-E

!
E

o
o.oo
A
q<
o
b
J
C)()

ch

tr()

'o
0)

oka
E

>rtroaora
.E,
tr
d

o

6)
ct
t
(,)

E
E

t!r b.E8E .E

"EEi * fr';t E B I .i 
"ESEfe E€

UEsHE ?$b b E.E >- b'F.u h 6t E '5bQ
E A EE.F Hi.i
.Et }.E iEEEE39t6Ped
BEeEE,EEE

o

oq
c
0.
c)
.6
E
co
tr
a)

C)kr
>t
(.)
tr

F

6)
o

r.trrii
C) oo

t
0)

x
((
at
o do

Eo
Eooo o

op
q-i
o

a,
0,)

q aJ

E

oq)

(,
h3r

8E
botrc='=E

.=d
rdB
JJ cl

dd
lt,)=€€ctr

()
EE
-o
ao
L

t
tr
d
b0

'od
bl)a

t

la<
o

Frbq.
H
a
rA

=
il(5
a
E
N

c)o
E()

U)

k
ooa

€
d
9oo
E,E 3 E0;5.e
iDOdL
a.o<,E a

cd
C)

oo>6)
'-O
8PJ6
L) v)

b.o.9
EEEo. oo ti
9EEtSacJo.<

>\tr.tso>tr
!oobD
=d!cod
a.z

!{{
'Q{
H ,-.()Eo{
ET

p.

Fl

tr
otr

o<
v
F,t
U
fr)
V)
E
k)
o
oco

N\LI

o
p.

q
A



c\

4Jl
?)
Y.
r<

H
xr
AE
\ :it
\ii
IE
r(
N
H(5
o
5
E

"\Srr

c\lsc\
oo'

o\F\
o\c{
c\

c;oS

ss
io\
*-i

c\
\
S6\

NN€
t-

\o
F-

o(\
N

o
o
oo
o\

oo
c.t
c{o\

\
cl

c.)
00
l'-

N
F- N r..

oo€

O
F-

\o
o\
o

S

SSSN

\o
o\rI
l'-

oo
N
F- N

r..

a-
6

o\
O
+!+
\o

a,)
trott
s
E

t\
e
sp
ot\q
kl{x
q

>.

d
6)o
C)a
o
6
(,

o
tr
Lo

LOo!
il dr}

i^i o

o\.ts

q
()
E
tr
dhr
OE

E8C)dtr()
=a
O.>s,94otsY
H= g
!C)dHIE A
hobt{= -C tr
(D -.oO. .5 o\

c()
E
oo
!

o..b
EB
a)q
EH
Eo-x>\
rf
ho: Eeag
.Ea.ElA o.

aa

x!
oo
o

c
o
6)

(h
a

op
o
EE
o>do

!d

=oEr0ts9vs! q)
botrotr6S.oa

(! (Hoo
kkoo
-o -otrtr
zz

'r, -b Ifr g.E E€$ 3E 3.E

E B!. EEE= .E Es 3 EEA T;338EB .E I'FE e

EEBETE€;
fr'EH1Er#E ii o< ?'= 9=c! a tr;i tr ? !2

Eg:Ei ruE
^^l^vo-^='o-.OrEO-\a--^dr N4-i6c{::":: ":?

t\
N
s
o
lrl
{
\
aC

U
A({

d
b0

c)

o.=
()E
trc)o>b06
oo.
Fc6 ,.:r

xf;
*E E
OiJE

! E.E E
H'E r E
8EE€
5 a) H=dtrid5
.E b 5orPE-o.?
E.E TE.'.
o ooE a b'O E qE EgEEXF.
"E.E 

q E" EdUaFGrI E YoE E

d
0)

EboAtr.c'5b0tr,'troo.
-dx

oca)oA
E'oo (.)2>
a-a
tr;Fi tr

tr
d
bI)

Ss'83
e-<
dor) o
td
*3
dJ
EU)
EE
3d
- tll]
OP
,A
a

'odoocd,€ .g H-hEE t I
'.?EE € EsE: t €E:,8 I fl
$3= E e6E.9 6 h'oobndx
3E& i I
EEd .[.u q
.o! X a-o.E E

BsEEgts
ao

eEiri -trEEBE HEg
Ei EE 8EE
EE EE €EE
c)oo!?d=6aff; gFs
C)[)jiC)l.HO'o'o .,'o _9. I _c,

€€!€ #dHq-r* Hl+. r* OqooEo OCo

rrgrgiErzz 9,2 dzilz

-

$sr{

q
0)o

r6PE'E 6oFo
a q=

^ Y^'= o
b 8",: 'tr

: id.='Ofi>i E

q)
o

P,;:r hotrtr
>Eo.Fod

uoB
AE

trnil
- b0- 4

5 E.E# a
€ H 8o=-BZO< H<

EBr,d .9 'H
E IHo ot

Er ix9p6 E

ot: =l*tu2(, o

G
tro

E.gEP
3g

..!
A.

n
or

$ v?
A.

,aq

A



en

!:{
E.

E
T
$=.os
'-.1 SH ;:II\q
Y
r.iau
a
Dq

to

N
se\

ri
NN

NN
h;
N
oo
*i

F..\o

^ioo
oo

N
Q;\t

\\
S
Fr

F-o\o
00
c?l

F-
c.l

+€
t-Noq

N
C\
ci
co
cO

s
Sa\

q
ro
N
co

.+
9
ho\o
cf)

o9\t
F-r-

\o
d
c.tm

s
s
Ssc\

\oq
$
N

$
ca

-t!+
c.t

\o
+
ca\o

t-
o
F-
N

V)
troI\
$
o
E
!q

e
s
Eo
l\
tr
Hx
k)
H

t
ru

oa

o'o
euo
d

'do
ao
Ico

tHooqoo
!q F-
bI) m
Q c.)a

a

()

od
"o
d

o
d
0)

o
hI)
tr

'ti cOH.* 8oE
Lo I
8.8 H

G}

o
s,
bI)
tr
A
d
bo
!
a

()
Lo
o
bI)
tr

0)
-o
@

r..\o

6)

o
tr()
E
o

.d
0,)

c)

9t
=trRlii€P"htd=

E ."eX io !2od 5b i+ e
!l E o.;

-U EtsE
-sh

EIE E B833 A€UAPVdtr C,:1.r c)8.':: S:EE*b*:EKd6oits ea'ra o \O

.o
c))

€
do
o
do

rE

co
!
Ooo
o
oo

!
c,)
a

d

tr
Gtx
tr
C)

V
o
Oo
\o
ca
c.I

6)

3a
d
o
0)
A
.d
c
d

s
E!q)a

J1
o).3
oc)\o=
3.8

.d
q))
€c(!
!o

!)oo
o.
(.)

H

tsoa
dA
ooo-
No\

tc)-
B.E
B5EEgt >
HET

EH
Xsoo.=
:gb
o'=o.5
OA
L!.-
O O.YJ..o.o !EE&
5 = o'zze
al

It
b
A,
H

o
ID\i
c
E
U
otr
N

qt
d-.&H3*H.ib€
.Ep(,
368.E.gE
= E ,.E
EEg E E.sEd Eh
EHE q T

EE H€ri s
o k.Y k @ E E54)+a()'totL6 5- 45 Su

EEEE }E H

()

.93Eg
6acto
ep8
E3
6.ib0E
tst *
b.P s
? ts'E5 +Ez do

a

oo
E
a
.2 Ho

d

il Qoo :bo
x 6g
E tr9
H .:o
t Ha
e-i.E I.9 9.1 b0,5

E A E$
E E t'F.ooopts H
I6q..tr.=;oE
H hs€

a

o

q
!
(l
o
E

.E
ido

rtr

0)t
g<
o
ko

..o
E)z

dd
o 'ii

gB
Qrcxtr'(,*d o

fl.e =a

lE* F
q L tHoo60
b.8.3 beE 3eE.oEr'o9azz'&z

!
do

E.9 II .r

i{= &
:,4tro.., o06 ,.E
o<b0 (o

Eb E,E il .',i{*SE E
'=6 H
EF botr.x c

;E E
> boiJ x
&&t=

a

FI
!<

\
Esod
rx

C)o
1JL
d()
a{ (,
box
.= 4)

oo
Fa r.1

cco
'5 !6dJ=
aq
ir. b0
oaltux

ad6

.s,EEItr()

XuE:lo c,

;E. E S
F'E.q'E E -

ggE BBSJ

\
F.

00 o\
o



$

Li
.|l
IA

E.

E
H
S=-o:
\ 

":lHi:I\q
s
lA
U

s\

N
sN

s
oo
oo

o\
s so\

s\+\

e.r

\
S\

oo
O
ao

o st
F-
@

ci
c.l$

s
S\ o\c-

o
@t-

t'.
t

\o\t

S

s
S
Shl r-\o

o c.)
@
oo

-lo\
c.)

v,)
tro
t!

E
lrt

z
N
a(

&q
ki
q;

hJv

L9
EBo!=o > b0!?Er.r ts .98B; i a g"
Ei{E E
.^E tr O a)'d

EE H -i *f;
5E s, E ,* Ei:'= t X o 6)b0.= i6 qJ 

=
LEU-U-.Ho.'o c \? c 2 .=h: 9f;< .EE6 ';E? Hlirciitr'otr9.e' R;.e F.e
EEtE€EtE:t
O#(dO=Fcn;=d
aE ilo fiE frE E fZAAZ19A 6.p4o A

tq)

o
o.q

ta
eao>
9o
3ci8"7

a

t
dd

!ooo
o

.. 6)
5!trtEbE r"E>Eo;i8. b'E i
X 6'o J4
n)o-O
i oE? iboc 

= C A)€ E.=.9 E
d_969dEE g E.ii
>.- (J lr >.€8,=#3o oJ? o otu)z*tu

hts I

*gB .:'g
Z r e.Y p!!
3 E U'EggH,' ESii E E!.ltj-Sl 5_\Jo6)E 8 EEEtrtr6u d E o 9 tr Ei

; "B -E;3 3tr o E iJlHE.n.n

€E- H;fiEE
E€ s ''E i E B
H H'A=h E E E E

T E E E 
-E 

H E E
d I t b"d 3E o c;z&o a"z.=<zz

a

rI)
J
O

d
-J6'6vgvo
-ab9
3.sEE

Elo
(d! a

s-3 6J.= tb

bE E.

!= o
orf4Z

o
E
o

oo
H
q)

o
bo

o

o
dz
boo

ioz

5t
o
E]

s
xu
o
tr
N

+z ..t >.Xts o
B< or E I9 .9 tr..=
E ..Q -s x'Z 2*B ix tEi€EE OZ E;F€
.E E .E.8 .E H:B sEF"etsI Y.gxiE
'E 9.9;.3 E r-B E3a3,.EE t:=8:*EE; ElEs
E 8gEE.:€;E:A
PE -3bii.HE H* E

#; EEsariE.E

.c,
o
c)
tr
o
a
E

o
(d.o
6

z

EAa bn g'5
Od-Lh
!.= 6 0;+i Ei frE
E * utr r E

E H.$ E; Ti E

E s€ E E i€E
sE E Vl*y€,E.E s
tfrtE=igEEE'-- E O ."; o.: C iD o ,,

T HflEE*$9EEE
& & g3,E E 2.E,E E

tro
(r-
Xa)
1Jtr
f.D q)

-trdnre
.EAH

-52 o6<
}rl]oJ
EU
.Ec
>r c,
Or
aa
o:V

o

o
oou
c)
o
bI)
o
tro
6

b!
o

B
0)z

le

E

$s
IT

uiE(oOEtr.=6!0

Er.EEr
?'b8;E
B.€€ 55
)ZQQE

E
!trbs.9
FiE

>.:fk'doI9L

EgES

k
do
(!tr
dE
'od
Fbb
Epe
{p.

o
cto
a

!
rrl
cl
bt)o
.l

bI
&
c
6,
tr)r+

A
o.l

ai

c.l .f

A; A:



ra

ui,t:
va

E.
za

so{
hl\x
r(
s
r.I()
a5
h

(n

N
s
^l

!n
oo\o

i

Ss
o\
fi

Oro\
qi

c\
\
s
c.l

o\+
\o
c.) 00ra

co
r.)

o
oo
F-
F..

S
S
N

N\o
c,I

o
ca

N
ci

ro
r..\o
t'-

s\qi
Ssa\

r
art

!+o
N

o
00
O
ca

00

N
F..

to.9E
o. ,:
B 8. E.EEB; 5 E frHg* s s Es5igEE € F.T8 T H EE8]^IE

I E EEEE€F BE
E + E€EEEBTU

$rEsE;€;frE rr

,E E g If.B flFE
;ydotr#E Es se6 Y!'.=

f E 3E A a
3 e .:aE r ]8.9 E,EE 3 E

EE EEfi g E
d5 -. r k 6 O

E
q
o
H

c!
b0oJ

tro
oo
bDd

6)

d
6)

d
o
6
tr
6)
q

€c
d

()
do
E
(H
o

o
do

C)
F
o
'o
lH
o

z

t
E

o
d
c)

oo

co

.oo

dd
Ea

-c

'ooc
(d

a
Eoo
d

Eoaor
sts
b0;
&z

>'ud
6)E
6
Ie6

6d'AE
ccbE E

.iEI

Ef; E

6:E I.-64-
E cLo (!ExE e
E'5 o 11aoa' o!d<,! o

d
cl
tr)
Jr

,P
tr
d
o.

o
t)

lH
o
tro
d

()

()
a

t
0)
cla
6)
q

I
Lro
o.
0i,r

()
boEo

(H
o

()

q

t
!)
o.o
()
o.o
>ro
oq

3
bD

'&,

c
(d

v1
Eot\
s
z
l$
U
e
\t
'<troIt
E
Hx
rIJ
\c

t\
a
5
a
tu

€
.(
€()
o
a(
N

.J
ar0Er{i E
't':'5 iD
.= -6 P^s gE Hr*'ai'a i3 E'E

EE EE g -eB
c,uc'..roE
.e € .9 HoitrE BH !t t g 6'As
2 6 9.E c [i 6)

5H5S*€gE
2A.4EIEBU.E5;E 

T:E B E

.BBEBEiEf;

6)t
tr[)a
6)E
tr
E
tr
6
bI)

H

()
o

0)a
(,
o
E

a

d

tro

co
E)
8t

.x
s8,t
- hI)

3-o
a*ogE
I9O
AA

Eoq
o
k

O
A
!
d

o

o

6)
b0
d
troLOdroq)>rA

'd()
o
c!
tr()

B(!
(H

o
oz

(,
ocd
tr

rtr

C)

a,=
tJ
3

e HE
EE'ET.

E* g€; ,g
gTEET E?

gnta+Eg

EEEEEEBB
a

o

o

E
d

(J
oo
Loq
cl
o
E)

oo

Eo
O
o

o

dOts
HF

e{t
o., cll\J o

sf,E

r$

'<t
Esoa
TE

ot

.UE
> 6.)

bE
6C

= b.9
bo4-o
35 a

(+<
o
tro
d
troooO'E
Ll tsr

tro
d

60o
J

\o

A

tr-

A;

oo



\o

vi
d
V)
U
zo
T
\r

os
\is!i:
.\ ri
q
N
IA(,
sr)\

tn

N
S
N

S
!n\o

\
i...

i

oo
o\\o\'

\o

\Ci

\

EE .E

= 
bI! ='6'

=.o .E4

EE.EB
9"E I Z
EE $n
e$tE$
= 

r.9E l: dl E s

*EtE EI
f;ti'E s#5 o i€ E g*AA H III q)

a

bo

f;

A S+i .EE
E +T hHE u Y o daO 'dEEg#
E ! -fi'5Gi
E IE=fi5o*f; e€Esrfr).9egq
5E giEf d H

EEE $Eg $

tro
(,

hI)
0)

t
E

o
o.o
o
6).o

xo
oa

s
S\o

o<l(a

F-st

F-o.+

tro
EEok

r!

or

a<ot\
Ul{
v7

zo
H
x
a(
E
o
E\
r(
H

N

S
oo

6

-1
FoF

N
\
sar

@\o \t
h

cn\o
oo

oi
<f

s
S
Fr

f'.
O
ral

\o
<.

F..
rat
cl
o<f

s
Nssr\

t-
ca.t N

\o
o\
c.)

oc
aa

q
Eot\
3
o
E
fa
U
E
N
Eo\r(
lNq
x
k)
H

to
o.o!(d
k
o
d)

q)
tr
tro
o

!()

(.)
3

Eoa
C)

t

N
c.l

!o
Eoo
o.ox
c)o
€ coti
a ).O.=65d6

=6qo't 
.E E r*qvoe=

E>EGY.9 o 9,9 EE E 6ET,.* ,$u h ri FE;Eo sE{€d
€EgHgE
8 E BE SE
Q'i. & Fl P( o"

1?ts
d-dt saE
E gEEE
3 9EHE
'=sr(dNo

E EEE:OOOHY3 B A 3nE iB [EF oXtrEx d-Y c) e

4t€=XE "F (o-3N.='tJ o
^ 

dJF-i= o'5
dE_a';'EE+
3 i;6nE E
-.=NX( o o

#s EgE :.9E i<.
E,E E<

x: E E E

Eif € E
E Hs E $'oEd e tr
.9Et-9P

TeBgIB
E=;Eel

I\bt
b

kl

€
\.
€
o
E{

Eoo
6)
&
.d
a

3
E.utrLts

E sdiii€ Eastr()Oxp ot=_b't r EEPo-'o 5E i,$,E g

E-i$EE i696Hr Fo9,*o.9 5ilE o 15.3 B

hEsSg u

H . Eso I c!.YP ! E-+.E X ()Eu P u8
o 6 9-s E E€6 * aEI g- R c

E*rEHE.9E-b3;7-rHF; (E
tr o tr> c-o>oYoXO.E(J HV E

$: rqi 
H.o3€ " il

rB$*.E
E;:EET
- 

o-5.= (t)

s H{€ i() o (!E 
=Ef E E il

=EgE'Eoo29E

€:E'3 E EO>'5r!5
aa

k:
I<

.{.
5Er*

6J
(.)

t
(.)a

,E.o

=o;8
oOr
6do0xd.Ytrodo
2rI]

'.=
o.
=6)Etr
UE

{E

RBI3

tiE
SU\JtatrQ

o\ o
N oi

Or

N
c.l
A<



t-

.,l
{lgt
SI
-tz.tol
s*
tsB
\ i:tH!T
IEq
s
I
a5q

N
s
c.l

\
N
i

ss\l-

N\
Sc\

oo
F-
\o^

o
ca
ca

S
sa\

O

N

$N
co

s
Nss
Gl

o\

.+
o\
N

q
tr
ok\tt

A
E
I
et{r
\l
tr
EE
ki\x
ll)
H

fra s E s EEE dE a g.E i=sl EaE A EgtE EE$ Ft$ E sEEHE Z r
E;E E c g,p[E Ht oE f Es{ E a

gatgggl 
Eaggl E 

-E ggigE g 

Eg itg IgEI e I

E

o
c-

I\

*
o
HR

\r(
u
a
E
ai

()

o
oxr!

c(,
0.)

O

. e g E H E g $ '" aZ + tn E

t 

g-gigigE giltIt gIlgaltglg?gE -gi g

o

(g
o
d
0)

rIJ

a\
.(
rd .-.
8StrsN<

t
6

ctr
HHE
E H,EZHE
!J.]zAr

c]
0.

E
0)

a

(r')

Or



oo

vi{l^
s.
zo
H
so
Ll{\\q
s
h.l()
A
5
E

N
S\

S\
i

0o
F\

sa
t\'

o\S
hi

N\
Shl

F
l.n
t

c.t
c.tq O,

oo
-f

S
s
N

\o
N

\f
a.t

O,
F-
,.i

00

t

s
N
S
S(\

\o <.
a"t

r-
o\

oo

d

lA
dot\
$
R
l!
UzY\l
e
s&
E
I{
N
>r
q

'o
0)

.E

-os
c)

6)

d
-od
c,'o

af()
bod
hI)

o
o

c
0)
br)c
t
(!
co

E
!(,
t

EE

a

d
.d

ar
k
0)
(,
B
o!
a
bo
o
()
d

E
L
.o
xo
o

o
o
-4okop

'o b00)c
O€

E't40
H\o
Ert
aA
EJ:l.g;

€9()() x=
'c, -.FE h€
o. id g?d 3t
s E5a eb
E r:
,E 58
E €6I.H -o\

la

o
Aa
a

i)
sl
B

(t
-o

tr,o
C)
N

tr
a
E
t)
E

t
c)
o
E

tO0ra
oq

dtr.dEga;Ebs5Eo6-
8EE
!t a
HRp
E.; E

fr et
EH E

4zatsrrot
I

o
cl

bo
a
o
do
E

(,
o

'Eo
o
o
t
>t

<>\o

t!

I
o
H

+
x
U
o
E(

o9.9b
trQoO

HTEtr; o
EF 9? 5gctr-
.9'E I.E-daJ tr.o

-E€SEq 9"€dY $^od o:fa)EZ6 o

doo(J
in >- c)>6dLk 6>. eqo

EE € HIr6
EEHBE EEEEi tr'a > b0 HE-o bb:e.b399 .EbsoE
EEIEE H$EE q

EgBE€,="EA;E

3gEgEE$EEEE

C)
a3
da

o
Rl
o
6)
.E
qi
o
oz
t

Lo
d

o

ooo

-q
'F5
o
oo
C)o

({<

ciz

a)
ot
C)

o
,o
!H
o
c,z
a

flt
AE g E
€ 8u 1,69 I
E e j 2
-o 3 ts€ a)HT Eg b.' p * 9-o
'!-{EcPG:F9E?
282i.)2

!
C)

o
E
coo

!
6)
o
trc

_EE,
-E3Ecoo$lo'5 tr <'E BE+ro qo d
oo e.N oE- o c:

I s e.E'a <,-- =
EBgH

ts=+{lHo-o o o.sloE o oz 9,zz
t

sG
\
6so{
EE

.i
do
Eo
bI)d
E
E

oo

o
0)

Go
'60
o
Oa
ox
()l.=

ET>8

t

XE,9b
OE
?90:1 d
XE
F>

!e
d

5a
* o.r6 S3
o ().=EiE
>di9,

q)
o
h-
39ots
+9,59
C,d

F>

nA A;
\o c..



o\

I

I

s

d

ddv\I
E

$
o{{\xq
!

tr)
U

sq

N
s\

S
S

\d

s
\o

t\
\
6{

\o
i

N\
S\

Oo
o^
\o

O.+ o€
co
N

st
co

\
s
N

+
c.t
o\

o
t

N
co

N

co

s
sSsc\

o\
.+
N

\
c.l
N

o\N
ol

\o
o

la
U
e
s,e
!d

Etr
Hx
H

q
trotr
$

E

J
a
tr
t
C)

o
E

c
o
a.)

a
o

0)
(t
3

E.E.Y cu

8o='Ea
b.9
Ets
5E

!()a9o.oH
..o-
<cd0)

BEE
oxo.tr=r\
6\od

tro
d
b0

E

E
Eoo
r()
!

I

d
tr

€s

o
6)

!

o
d
Eo
tro
O

"U

.E', g
xo

ht o

:BE
gE.g
a, i: aJ
'# 3E
e Eq>-E xl: >'b'aA o

-9c9YOOO
9H!H<(u slq
Ebo: ogdSci
EZtaZ

e

=
d
L

o
Lo
frr
o
o
oa
o
o3
H

z

!o
o
oc
o
(.)

cd
q

(H
o
ciz

'o
6)

0)

oo
c)r€YC

'E cd

9E8H>Ftrcd
@ErSHo fi

t=qeO
oozz

otr
'cd O q:

q€roE
r.iJ q C€E E'F
iii a oo.2 o =oro=HB H 3tsg E g
OCOIH

-c0 .C E
au lr i:oo o (n

dci ci c;zzzz
arla

oo
o
q

o
t

C)

d
o
0)

oz
a

1,
d
(d

+j
z
tr
o
.o
oo
d

-G)

q<
o
i
-q
\o

O 9s 'tf? .E'E E

& E€ EToo +r!'E.Z
.o >.tr 3 Y

3 HS E.E
.b H H*€.'g eSEE
O. 'E r qaI =eEeE ; EH fi
e 'o Aqitrtr lrr o o
= - r >.>,d
EILLOiq6dOOF

EEEEHE;p4E+e&&.8
I

oo
tr
6)

o

b0q

o
cdo
A
o
0)

E
o

0.
C)
L

s
O

t\
btb
o
EI

s
x
U
o
tr
d

I

o.l'€f,
bo'd
.H6o
b6E
cdolle
E 98P.c bDaOc,o o.r
2 sEilg 9EE;EETE;E
oodxzz > 6

.o
o
o
e

o()
o
tr
0)

o

H
bl).E

q{
o
c,z

tro
d

o)

troo

dOEKod

g B'g
E eE
F'€ >a8!or
F,E i
Hq Eri goE

EE.B 3
=!'= o

EfiSA
I

€
>.

o!*
c
()
o
oa
.o
o
d
so
tr

EH
.*Eb>E,5. sEE = E E

cBE .HHE =.;e$

;#ttiE;€Ef,eas
!:fE-E[EASeleR

esEElHEEsiggE

o
d
B

()

€
d
L

dz(+r
o
6

ooo
oo

tro

tra
tr
tr
d
'oc
d

tr
d
9"c,-o
g< t)o>.ooorO

a

!o
d

'oc
d
'o
c)

troOLolJ
;H.
ooo'oEbo-o
oo
ooZZ

do
o()
o
o.

,d

C)ooa

0)
do
o
ciz

lrJ

.Q

!

Esod
rx

'E, C)IE Etrco9oot$d
:EfiEE
B .10'F ,E
&.E5,5

bo
EEEScdO{ tr'5
>, -o: .9 I
@=-=.c,

E# E.g

E
E:o:l
EE

FE8,

EAs

!
({

.EEHEgis,
EEE
B5>

@ q
Ai

o
A; F.



o
N

q
o
d
EI

sl

0)
br).o
a
m

O

N
c

!
G)
c
E

rE
coo
o

!

'b0
tr

!c
,E

o
C)

0)

rda
o
d

()
6Jo
oa

<io
d
E

l.=
coo
0)>.
oa

()
E
B
b0c
'o
tr

,e
oa

()
t
oxo
o
E
tr
d
ho
o
€
tro
d

8
d
>rE
.!J()
bI)
'oa
m

d

ao
'+

ei
d
?)
E
zoI
so
hl

\xq
s
l{
u
a
D
aq

Ft

N
Shl

o

o(,
f&

E
C)
!o

t

t\

a\'

r-
o.lo
c.l

o\

o\
oo-

og
E'o o in

- 
O- Oq5F.E

- 6r\LEav!'I'- e o,le E 3= 55 E.EEE

E , Bet;g*"h B=€
E.s H E E >

Estif!
fi$ EE+E
i H H EE 5

E gE E

E €* E
-! bos t

EEH* Eo.-.oO.6PHrr t
EI H E E#b=ooa-
E:EEEE
OHHH#HL4**6*

E:
Jd
Ou!l

PEE
E E,g
EF9
ESA

o.

heo
H

il
A<

L)

To
hi

x
F<
IrJt{
e
ae\
tson
!)tiv\
E
a
A{
U
{
hb\

F-

6\o
F-t
?o

-ls
FoF

oo
S
N
hi
N

N\
S\

N

r-

S
S
trr

o\\o
oo

S

s
S
Scl

O\o\o
r-.

v1
!<
oL
d
a

tr)
Uz
s
c(
o
htr
F
\
t$v

S, at

" 9'i -e {J* eg bxb
E EEE' = iEE'E FhS B .E EBEot FBssE E iEgs
€ E#EE; E,taSEA

;E1i:-[i€E=IEEE
E 

g EEt EE E E E 
g 

E E E E fr

€
0)

.N
dE
Eo
OO.

iEoE6o>o.()
OE

OAnLIFN
-6O\ t+

I

I\b
&

o
k)
Q

sd
t)oE
N

.o E - 8,.3

= : €E=E =E Hge?
E €g BgEE:€
T EH EEEEa
H ^€i EEi EEbgfiH ;-a8EEE8tsH FFf 6E&E* E .E,f,X 3 t
EEEST.I::88
s 8 S =P,ZZZ t I
tltrll

o.
(n

E
tro
ap
ts
.o
tro
cl
aao

o.
d
E

(A

o
I

!
6)t
b0c
o
C)

E
0)'o
.coJI(,

(H
o
ciz

't,
d
ho

o
eo
al
Hq E'
rb 3
3 6,P

EOHo.k -9EE
f, Bvoktr
o2oz5z

tr
d

oA
OeNtr5()cdtr
.9 6-
ir()r>
B"AAH
aX
R.E
AQ

ra
I<

^)il k)
o+i
E{

bI)trx
=c
8E*E
E8
.9 .o
-\CHd

cl
0.



c\

l

d
cA

s
zo
H
o\o:
h{ illHiit

q
s
ta
U

S\

N
sc\

Gl\
\+'

oo

i

N\s
--:

oo
o\c\

6r
\
S6t

+
oo\o
ca

N
@
o\

t
c7)o\

r+
F..
N

s
Sc\

oo
@\o

$\o
o\

F..€
c.t
00

S

ds
Sc\

\o
o\

@o.+
a.t
=to\

oo
N
N

c')
Eotr
s
!
lU
Uz
s<,
tr
R
E
H
Ai
x
k)
Nd

!o
N

s
o
6)o

A

Eo
U
rJl

d

o
!

A
(H
o
oz

>roB gE
rl s, !i
dk9

,7. au
.-6)0x g€
O de
E q u:
a ll\l a)6EEE

hE$rB
E€;EB
EE H5E

a

oo'g
a
o

d
bo
o.
o
oo.x
E
d
oz

Ea
6)ia

o 0)*

E x S.B
.- d o.dEe =A
.9sl E S

- EE E&
HE-;EaEI
Eg€ €,E E aa
a,3c 6<r!E o

! E il 3 3 B a:
tatallla

@

d
L
0)q
o
,o
r

q<
o
co

-o

.o
E
d
a)a>\

oz

floAq)

E.E, Eo==,3--c Egst dL o (,

HE} E I
= 

qLL < OI9rr .HE
6EE Eg
H p.E HgF6t!)!eo
r-.= ot !trytr9Edi H Ed i 3
22AL2i,

;l
>rE

$EEuu!!ao>,rBE
E h \,,1
-Oo-t €*E.E .]'a -gE 3&e
O 0r c!
Bq b,9 ts

6F:ut
HE;Ei
i

t\
5t5
o
le

€
d
U
o
trd

fr.R.!., c
>.9EE
-o_u Eo

trH ur.=-;E:k E 6)cilE8:Ei
EAH;E
= 

g o-d.3

EreS?EtrlEi >re=.iAd'= boo d EA taE o''E.e 
=

agsEE&5

J\qdaEEE
9'E.oE-<qF

-6 r C E bE.q € h P o

E.:E E T EE +96 o E b"E- A6 cd 'E to 6,= kE< H E" io. IN,z = c 6)fr i)

HHNg 89ts3 T

* EE E E.t.gE.H - Fx< E E b'iTrq i o c
8frfl:E6E€.3S'B
>e.eP€g 5>'5 E5
!!arlaI

cd
tro
in

o
-oHOo-d.6
o=9
3 E.qc, 9

e 8E.EXoEtr
E-.9 .H herE6
E3frs
, o.5 id

&!-E1-tsE<s

2
dA6

r)\
6.t!q,*6a
6rdg
p^6e
- 6.= O.q I E.E
oLts:lde SIEE
=(H'tr I E 9

"HETEgE
3EE.9= Ii E''2.8 I E-
€EEEErfizo* o go 6

rltrl

h}.E
HniB
-.9d*
EAe E

IEEE
.9g).9-gcE:T E€

.qBEEE
6) c !i 3:E

ES ESg

fr)

R

Es
rx

tr
C)

ts
o.o
C)

0)
a

H!
cdo -o'.= X6(! .:o.E tsNE>.EE
8.9 E.;o &&5

trtr9
'E 6.9
H EE
:E E! g

tf;s

q.)
C)

q)
U)

6)

-od
U

o
C)3Fr
o;o
E>E590gr<(2

r.t n
F.

rr) \q
A



N
N

U;{
lA

s
za

s
o
'.1{\\
E
N
lA
U
s
E

N
s\

t\
\o
o,

\\c\
\Ci

t\
oo F'\

\o
\
i

Ns
oo
i

N\
S
N

o\
t'-
@

N

-f
oo

o
c.t
t'-

t
N

sf
00

\
S\

o
o^
@

-f
$

6l
,o-

c7)
N
co

@
O

\o
F-
o\

S

s
S
S\

+o
d

r-
@o
*

ro
N
N

t-t
oo

o\
oo
N

00
o\
oo-

v)(
ot\
s

EI
e.tF
\l,e
A<o
fr.
r<
H
N\
rd
\c

ddt
a(n
E()

(n
Do

EE- T €€A .Y tr
oH 6 o !:
F df SrrE ":qE E€BE EE''i .9=- 0 .;
.91cIEijE.6 n

2ZE3! HE H

E[:HE $.g a

?*sq,E: g=5
iE sEEbtsEE
E S 8.1.i: zEz

=0o!);"9E
i* t ?e
HE $ "=EEg E 63
-o. E -IarEE 6 :TA
.EJ E €EX-[$=E 

EE;L O()a trr* cd6g tr o () O g)

Eaf;stEIs
at

o
-^d.1 EE
gd
o.=
tr.H
oe

'50)->
Bq

tro

i\
=(!
o.do
I
c
ad
.o
o
(,)
o
tr(,

o
E
o

q<

0)

oI
A
A

+-E
H5
b0o2 .89,

H9.ib *Eg=kg H9
2 pBE
I H.3.e
'a o. r-o
E :fEoooo..! tr o.,
sfisE s
E E .$€E
2 ifr,2 2

IIT

C)

d
a
c0

q).c,

oka
(q
o
96
!+ -E

=r}icts
za

to
0)

oo

az
o

Ec
d
oz

c)o
tr
d

E€
L;
6)a
tro

{
a

o
c)a
bi3
tq
FOal]
At)

A

,9
oocd

€oa

o
{)J

t\

t
o
lu
-
x
U
o
E
d

o
d.=
iD- q
0-(! Hotr sn 9.9 a

6 :'li 0)

,E*E H Y:EE.E ;
! 

- 
H L ii

; H E€ E€.-H.= e o-

?E BE *=6!bo;-x.9
ZH€qBHE
&E E E pE g

II

!Etr1..)0at
fio(ddtrli

egF.
0.d
E.e2
fl$E I
&a g,E
oaE o.!'HF = k= o> E H€ b

={>}E
tltl

H

o
6)

d
o
C6c
o

'r (d
>\E

-ots6cDJ

()
osa

o: Q-
:: o a^*o Xo-
.E E.E il
u EE rtr p i^'o
E€.fl5
H'EE HAA Y.tr
8.g B B
oiE;2'5 (o trcno.t{:El

!

()
-c

o
a
C)

s
,E

C)oo)a

do
(,t
ao
E
Eooo

.o
c(!
tooo.oo.=ts

Lcooq,E
oE
.o rda>a6)
Ft.=C
eGt

Esp
ox
OD .Y
G, .=

EO
E>

ta

o
&

a

kt
-

t"
dE
rx

e:lo
H spb
8.'E E
E E'ec
EgEEAdM<

E
o-
ES
r-EIJr 6)

.g Ro

EE*A

Et
E E.E
AE Eo.= c L
9'F t! lJ

AEE.H

t!= E-v6
tr c 6).=
O o q.e-

tF!EEE 5.P
E6SEFg z'tr E,e
o- ,= o. ql (J

o
cv,o.5
Ed
6)qi
$<cod=>ii

t
E

'86
.E.3 3ptro
H 8.'E

\
F<

00 o\
g; Pi

N



coN

vl{
V1g
zo
E
SrAE
H'.I!Hi:
I>
E
N
hu
a
Dq

to

N
S
e.r

()
()
E
Ji
d

,.o
d
do

oil
Eo
(d
C)
r
€
[)
tro

c)
d
!
s
cla
\o

.$r*rJrq E

!ss,* EEfiF E E

EB,HE i s f,
E }E I g$gE
E$-rE- E I Ef,

BEE ?BaE E 
g

ao
6oo
!Edoid o.
qo
8oE 9
E g'€
F6)9l1 >HooG.E.O E
aqL!,,?.= o
EEE
'3'E 

E

'o
6)t
c)

oo
do
F

o
E
o
do
6

'u
c)
tsd

6)ooka
o
(n

6)
E
C)
q
E
()
0)'a

A<

I

o€tro=:
idEo
h.9 6o'b0 >
E&E

o\
\c;

.$

o
N
\o
ca

q
\o
$
c.t

o
ca

to
(.)
q
t
oo
()
t
a

x
p
3
-t)

o
tro
!
c)
da

>r

..o

d()
fJ<

I

trot\
Q
fI.]
V)
h
rI]

<
J
U
o
E\
hl{
U
,$
N
V)

Fl

Ho
H

a\
o(
c\
si

r.f
\
s
N

\
N\o
c.t
N

S
S6l

co
+al
c7)

N

S

s
S
S
c.r

\o€€
c.l

v)
tr
o
li

s
o
ts

Iz
s
Qtrot-
tr
la\\
q

oo
d
&
tr!
xlJ
B0u
tso
]lHoZ
o4i,EA
dLd0)

aodE
E_96S
On)

*l
.Hl
ololol
:t
5tot
o
kol()
Jj
o
tr
c)
Eo
B
o
qo
t

,.8 ET HE Af Ei E
oPV49, d
.g.9EH o 6.ts !l ^! 'd dEE:E R 8Eqlrs 5#Et€ H EEnb.g ; H

7€EE E T
E;SE E AbE+E _9 b
S'€ { I r.f, < 8
8"s x E E a 6 3rim<A(..lt&-

aL
L.Ooti

" tEg
O EF'E

E EfE
E.eEig:&*[1a a.$ S'H

H$E3[E

E
.E

'o
0)

d
o.)o
bD

ca
E
Eoo
oo|,I
F-

F!

N

a
l{
€
x
UoE
aa

'oo
clo
o

xJ4
E'9(d-
!arqE
ddodl
€E.96
EE
ic)
E bI)

=d'tro0otro()
OL
rO
ofio=qO
.gf
=J1ES
UU)

ta

I

E
d6l -C

ca 9'trO .EB
-€oO EE! t lr].s e6'-d +EF69g 3.F63>\.E &H6 cE
-E o .ia

E>EEgH#8

a*ts 99 3-cd .E (JF ,E dEBsEgEEEE E H EE E EEE
A E H EE e*ri s€

il a fr-ef Ef€gE

rE*!iic$teEEEie
!e

\
Essi
TE

t6)

!ro
1560
6'E Bod60

c.,l

A



sN

Es

d{
?)
U
eo
E
$o\t{\x
F(.(
Fi
ta
U
A
b
ac

N
sc\

oi
o\
hl

oo*i
N
oo
\o

o\
^.iS
N
oi

N\
S
N

\o
c.irf
C.
,.i

q
o\$\o
\o

cr)
o\
a.l
@
t--

S
S6r

\o
F-

oq
O
o\

F-

00
oi
N<f
00

S

s
S
S
N

o\
co
c.)

\o
\o
F-
t..

o\
\o

00

$
o
E
!{
e
*
(
ot\
tr
I{)
N
>r

H

v,,
0(ot-

!,c
a
C)
E

tql- (:l cd>-o
Q). 'E

"its:JP!2N gIEHE
3 7"8.6G?oI .E Hv! 8 8

X H H tr E p q
8 EEEEE FE
e E A E O E $:E F.

EEEiEEEHA
E BEs 3t.E i s
^Lfiv=6PU'-Xo.o=6CA-!=?

-c, o tf,,= v c

=g 
E;&EEEElE'Ec962.EoEEf;2585&Ei

aaaa

E,o-.q ^tr sni E8;; t 4?B.o-h ,gg; F3= E;
BEgE E E

f;E; E ttrE E,: o-o

EE*s iE"tr xhP x L c)'- *F- c a-9 a€^
FHe€BEEE'l'lr.-6HHoroo'O c F.^- d6hd k r-:- Ort oo ri$ P.N <. O

aI

ao

o\t
6

o\

a

'(,!
6E3T; S -EOooE\'E E- E g e; ot = 

q g
.E }.H E .H' Ed t4.* ji .E (.)

B eE g E E
E E+ 2 ,E E
-q 6< -A 6 aiE fE E'HxEEv, iE E t€*o

auEE*EBigEE

=.€: 
E E S *S ? E E

III

F\5t5
o
lrl

{€
U
o
E
N

T&

'oot
oa

atc)trc5()
Bor
E9o=
trc)
Fc:ootr
B-5A*

€
H3oE
HEost
bI} bDtro
,=a
OFoFo.=
eSo=

.6 
-O

E-E
OP
a

E!a9o9EE
EA'o. E
-r^o O
-L' O --e>SE'ESrq;
oc,t^E

EOH'56-5 F p
*:JLH

3*! e3!J.5 0)

: o a) t
eE?-c6 b EQ
*EE66> ZZ

aaa

o
-or6

3>.o
*'d.Eox'oAEE
R9e'E9E
H5.E
o9Et6-=r I *dE h Hf;
c Z rQP'E $,#g
.Ea bEE I
sB,E Eg g

Ia

!

,
b0

6)
oOr>o
e8"
{o

>o
oo.
8.do=o.E
+o
>.E

EE
B'XJtra*

ll

'.Ic,r'oqlA E ; Er
-r!.ct.=JtEgEl-@Eabo.-O.s.ccpE
-iiEe?E € 5 8 EN-c)E ii h \J OtrI E 5 E !9

A a o 6 
- 

€ O.

E E iSEEEHE E EExEXs
et5-5{ FE i8
aEf EsEE IEE
EEE TSEEEi H

!laa

aP>b
2.9,cE
r9
ooB
.=o
EE
n 4'l
dE
Foe
-o
2V
xt4'otod

-v(,lqa
1,.

la
€
!{

Es
rx

c)o

0)a
C)r

!

(J

()
E

CEoi, cldcod
E>

t
ale

trooctrE

.ga g

EATs
ct)
A

\f n
e"



(.l
ol

oo
Fr
N
oo
ri

tt
N\'

co

N
shl

F-or-
ca

o\
c\t
F-.
$

\\
Sa\

\o
Or
00

?nalq
o\\o
oo-S

S
N

\o
r-
N

co
od
N
oo
t

F
\o
ooo

4{
v)g
eo
H
s
o{{\\q
s
ta
u
S
E

S

sSS
6r

fi- {€Es X
- 

() o.'d .=
o oE Y .=
t-o q ts {J'teEfs 6 Hb.:88.* S f
gEHIil E ESigiE H H:{.EEA :'E
E EEts.o E ts

fEIEEEE H

#a#EEis s
,cit ot o rc{ c.l

!

Oo
Ng.".2
96C)a
Ji GI

.2q
Aa
6h

H6
oO!J 00
Cr
P.t'
?-e
EE
-sH
E"
i; .E
id
xal

!
tr
d

Jd
q

o
o
ro
E
q)

co
rd
N

tr
(.)

too
tr
d
tr

rE
ui
6)
E
du
d
ho
A
oo
€
c)
0)

o\

E'
qa
E9&b
d

oq
do
bo
tr.;
':h
oc
dE

a.1 c

!E U
oGl
q L9
tsro'trgil 9-
a- ri b F-,

a

!
0)
tr
d

'o
cl
!o

0)

.,q

ox
ooo
\.}

I
e
{
'a(
oI\(
tu
N
x
lu\i

V)
E
s
s

E

br)
tro

cEo€'.J >, oEH BEE g
E'O!ztro idd(, o
Et oqE E
€n HE.E E"q& B
E.E* B

BE.EEc i{ o,-
H ! OH

!
0)

ok
A
d

!a
CO

Eo
d
B
o
6q)
oo
d

3
IJ]

x
Laoo
!o
,9
.o
c)o
E
€
rl]

q
o
cl

d(t

tt

o

tr
tsoo

a)
E
d
.d

b0o
o
-oo

€
()
0)
E
.d
d

lfl
o

oo.

Slo

EEEe
tr{i
-o.=o
C..24 -D

#8. 1
oa'6 I E

F&HS
I

tr
co

C)
tr
d
tl
t
d
GI

t
(,)

lEi

c
0)

€ao
lt
o
oz

t\
bt
E)
o
lrt
R

x
U
oI

$o
Ep9€

=-*E Er,'n o (!lf et

BAEEES

:&eu)9o
bEn
SeE
ctxo
> A',8

!{
€

Es
EX

Ft

t-o
H

11

z
H

z

H
ilp
Q
H(n

\
0<

IA




