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TAURANGA ART GALLERY TRUST 
Board Commentary and Outlook 
Financial Statements for the 6 months ended 31 December 2020 

Tauranga Art Gallery’s (TAG’s) highlights over this 6-month period include 13 exhibitions which showcased 

leading works by a variety of artists and genres, as well as TAG touring Jess Johnson and Simon Ward’s 

ambitious exhibition ‘Terminus’ to The Dowse Museum, Lower Hutt. TAG continues to tour Terminus to two 

further venues in late 2021 and 2022, working with the artists and respective organisations to ensure that 

each iteration of this complex installation is realised to a consistently high level. 

Although the borders are closed, and TAG has experienced additional disruptions caused by the 

redevelopment of Wharf Street (completed in the late stages of this reporting period), TAG achieved 67% of 

its reduced annual visitation target of 30,000 (due to COVID-19 restrictions). Despite these disruptions, of 

our visitors surveyed, 44% indicated their reason for visiting was ‘walking past’, and 58% of those visitors 

surveyed were Tauranga residents. For these reasons, we anticipate that with new found synergies between 

TAG and local hospitalities, visitation numbers should steadily increase over the next 6-months, albeit not to 

full pre-COVID levels until the borders reopen. 

TAG posted a surplus for the 6 months to 31 December 2020, of $12,144, against a budgeted surplus of 

$24,986 – the difference being attributable to a one-off, extraordinary cost.  

Although not reaching the budgeted surplus, TAG has at this 6-month mark met the key performance metric 

of having secured 20% of its revenue from non-Tauranga City Council sources.  

Increasing and diversifying its revenue streams is a key focus of TAG. TAG is actively looking for a business 

development manager and continues to explore new means of generating greater revenue from 

commercial activities which can run parallel to our art exhibitions and programmes.  

Pleasingly, TAG’s non-financial metrics have largely been met, or are on track to being met by the end of the 

financial year.  

While its focus has shifted to revenue generation, TAG continues to keep a tight rein on its costs while not 

compromising the quality and uniqueness of its art experiences.   

Rosemary Protheroe 

Chairperson  

Tauranga Art Gallery Trust 
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Non-Financial Performance 

Introduction 

The Tauranga Art Gallery Trust (TAGT) is incorporated under the Charitable Trusts Act 1957, and is a not-

for-profit entity established to deliver and operate a public art gallery to serve residents of the Tauranga, 

the Western Bay of Plenty and visitors to the region. The TAGT has charitable status with the Inland 

Revenue Department. 

This report is in accordance with the SOI and the Local Government Act 2002 which requires that the TAGT 

report to Council on a six-monthly and annual basis. 

Review of Key Areas of Focus 2020/2021 

People and Performance 
As at 1 July, our FTEs were 10.58, which dropped to 10.18 with the resignation of Alice Hutchison and Mary 

Stewart taking over as Interim Director part-time. TAG still had three vacant positions; Marketing, Public 

Programmes & Business Coordinator, which has been vacant since the start of the 2020 calendar year. 

These positions are currently being reassessed with the appointment of the new Director who started in 

mid-January 2021. The staff turnover during this 6-month period was 15%.  

Due to fiscal implications of COVID-19, the gallery was unable to move towards a living wage for all staff by 

the end of 2020. However, we did start the process and all staff are paid at least the minimum wage. 

Moving all staff to the living wage is being reviewed and will be completed by the end of the financial year 

ending 30 June 2022.  

TAG has a Health & Safety staff committee made up of members from each department (exhibitions, 

education, front of house, gallery services and the Director) which meets monthly. Minutes are recorded 

and these form part of the Directors bi-monthly board report. All incidents and near misses are recorded. 

TAG health and safety procedures meet statutory requirements and best practice standards of reporting. 

Financial Sustainability 
The organisation is currently achieving 20% of funding from external sources against a target of 20%. 

The Gallery posted a surplus of $12,144 against a budgeted surplus of $24,986 for this 6-monthly reporting 

period. While a pleasing result, the forecast is indicating a return to a deficit of $-20,000 at year end.  

TAGT Six month Financials 31Dec20 TAGT 
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Innovative Art Experiences 

Total visitors to the Gallery for this six-month period: 20,056, which is 67% of our financial year target of 

30,000. Our visitor target for 2020-21 financial year was reduced due to the implications of COVID-19. We 

expect to reach our target by year end.  

For the six-month reporting period the Gallery has delivered 13 exhibitions towards our 2020-2021 financial 

year target of 12, of these 13, four closed during the financial period with 9 to close before the full financial 

years concludes.  

As well as the 13 exhibitions in the Gallery, we had one touring exhibition show, Terminus at the Dowse Art 

Museum which started on 14 November 2020 and finishes on 7 March 2021. 

The 13 exhibitions shown during the first 6 months of this financial year were: 

Insert Coin - Kereama Taepa 01 July 2017 – 30 May 2021 

Te Kore Te Wiwia – Kelcy Taratoa 5 October 2019 -  2 August 2020 

Poutama - Te Marunui Hotene 19 October 2019 – 30 May 2021 

Matatoki: Mata ā Waka 22 February 2020 – 27 September 2020 

Sentinels & Sea Change – Lianne Edwards 14 March 2020 – 13 September 2020 

The Miles Art Awards Exhibition 14 March 2020 – 12 August 2020 

Tauranga Moana Collections 29 August 2020 - 21 February 2021 

Hard Sell Future – JK Russ 11 September 2020 - 7 February 2021 

Isolation Paintings – Matthew Couper 19 September - 7 March 2021 

Head[case] – Julia Morison   17 October 2020 - 14 March 2021 

Fools Gold – John Roy 17 October 2020 - 14 March 2021 

Lost in the Dark – Tony Fomison 21 November 2020 - 21 February 2021 

2020 Visual Arts Folio Exhibition 19 December 2020 - 17 January 2021 

Due to COVID-19 our exhibitions were extended, and therefore rather than a single Signature Show we 

programmed a suite of four exhibitions which made up our signature exhibition. They were JK Russ: Hard 
Sell Future; Matthew Couper: Isolation Paintings; Julia Morison: Head[case]; and John Roy: Fools Gold which 

had a rolling start from 11 September. Deinstallation will be staggered as well from 7 February until 13 

March. During this reporting period, while these shows were open we had 11,810 visitors through, which 

exceeds our 7,500 annual target.  

The bi-annual Miles Art Awards exhibition displayed 40 artworks chosen as finalists from 99 submitted 

entries by artists residing in the Bay of Plenty. The Miles Art Awards is Tauranga’s premiere art award. The 

People’s Choice Award voting was conducted online due to the COVID-19 lockdown. 

TAGT Six month Financials 31Dec20 TAGT 
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Mata ā Waka featured works by 16 carvers from 

around Aotearoa, bringing together internationally-

recognised contemporary Māori carvers who work 

under the collective ‘Matatoki’ (meaning ‘the blade of 

the adze, the cutting edge’). The theme for Mata ā 
Waka addressed long traditions of waka carving, te 

moana (the ocean), voyaging, vessels, navigation and 

new forms melding these traditions. Alongside these 

contemporary works are taonga tūturu (historical 

objects) from the Tauranga Heritage Collection, 

reflecting traditional artworks that relate to the theme. 

Image: Matatoki: Mata ā Waka, 2020  

Artist Lianne Edwards has a background in marine 

ecology, conservation and resource management. 

Her artworks comment on our relationship with, 

and how we treat and value, the natural world, 

articulating human influences on the ‘beauty and 

chaos, transience and permanence’ of nature. 

Image: Lianne Edwards, Rise of the Jellies 1 (detail), 2019 

Las Vegas-based NZ artist, JK Russ, created a site-specific commission and 

exhibition for the entry atrium gallery titled Hard Sell Future. Working 

predominantly with the medium of collage, JK Russ created a fantasy 

environment where hybrid humans merge with plants, birds, and other 

creatures. The impact of humans on the environment is evident in her work. 

The installation of a chaise lounge in front of the main wall was hugely 

popular with the public for taking selfies and sharing on social media. It also 

attracted local news media, such as Will Johnson from radio station The 

Hits, who recorded a Facebook Live from the Gallery. 

Image: JK Russ: Cascade 2015, Courtesy of The Clarke Collection, Gisborne 
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The annual 2020 Visual Arts Folio exhibition showcased a selection of the best Level 1 & 2 NCEA visual art 

folio boards from local Bay of Plenty high school students, as selected by their teachers. 

Innovative Art Experiences 
Some of our targets under this heading are currently showing the yellow traffic light, due to rescheduling 

undertaken during this reporting period and as a follow on effect from the COVID-19 lockdown and 

subsequent restrictions, including staffing constraints. We are working through these targets but it is more 

than likely that the majority will be completed within the financial year.  

Touring exhibitions  

Our virtual reality exhibition Terminus started its tour in this 

reporting period at The Dowse Art Museum, Lower Hutt and 

will move to Whangarei Art Museum towards the end of 

2021, with another potential venue been investigated in 

Hawkes Bay for early 2022. This will extend the Gallery’s 

reach, audiences and visitation throughout the North Island. 

Image: Jess Johnson, Terminus 2019  
Visitor Surveys 

During the six-month period, 735 visitors completed our visitor survey compared to 1854 the same period 

last year. This is a 40% drop which we attribute to the impact of COVID-19 and the redevelopment of Wharf 

Street. From the 735 visitors surveyed, 77% indicated an above average satisfaction with their experience. 

Our main demographic was again the 16-25 years age group, who accounted for 26% of those surveyed. 

Gender balance was consistent with the previous period: female (62%), and male (33%) – the remainder 

were undisclosed. In terms of residence: Tauranga and WBOP made up 65% of visitors, which is an increase 

from 57%, and international visitors made up 5%, which is down from 19%. This is naturally attributed to 

the border closures due to COVID-19. New Zealand domestic tourists made up 29%, an increase from 23% 

the previous year.  
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This year we added a new question to our survey, ‘What was your reason for your visiting?’. Surprisingly  

given the Wharf Street redevelopment works and COVID-19 restrictions, ‘Walking Past’ still made up 50% of 

our visitors’ answers. This was followed by ‘Other’ (24%), which normally indicates they couldn’t decide, 

followed by New Exhibition (19%), Revisiting an Exhibition, Art Education, Event, Retail and No Comment 

making up the remaining 7%. 
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Education 

Whilst the COVID-19 pandemic affected the number of school visits and programmes, due to cancellations 

between 1 July 2020 and 31 December 2020, we are still tracking well towards achieving the targets set out 

in the previous agreement as at 31 December 2020. 4,315 LEOTC students participated in our Tauranga Art 

Gallery LEOTC programmes during this 6-month period. In addition, 933 adults accompanied these school 

visits. We are expecting to exceed the target of 7,500 by year end. 

Between 1 July 2020 and 31 December 2020, the Gallery hosted 183 school classes, out of a total of 196. 35 

schools out of 40 travelled via the ArtBus to participate in our education programme, compared to the 

previous year which was 40 out of 46. This totals 250 out of 264, an impressive result given the COVID-19 

restrictions of 2020. 

School education programmes offered over this time, in chronological order, were: The Miles Art Awards 
2020; Lianne Edwards: Sentinels & Sea Change, Matatoki: Mata ā Waka, JK Russ: Hard Sell Future, and Julia 
Morison: Head[case]. The most popular education programmes over this time were Matatoki: Mata ā 
Waka, with 56 school group visits and 1256 learners, and Julia Morison: Head[case] with 58 school group 

visits and 1155 learners. All our education programmes connected to a variety of curriculum areas, including 

Art, English, Languages, Technology, Science and Social Sciences. 

Break down of numbers below: 

TAG Art Studio for Children 
July Holiday Programme: 15 classes, 185 participants and 133 adult supporters 
October Holiday Programme: 15 classes, 171 participants and 156 adult supporters 
December Holiday Programme: 6 classes, 67 participants and 56 adults supporters 
4 x TAG Art Studio for Children (3x Wild Wall Sculpture & 1x Shell Casting): totalling 47 participants & 37 

adult supporters. 

Total of the above: 470 participants & 382 adult supporters 

TAG Art Studio for Adults 
2x TAG Art Studios for Adults (Portraiture for Beginners & Collage Art): totalling 25 participants 

TAG Art Studio for Families (1 adult & 1 child) 
2x TAG Art Studios for Families (Mindful Making Diaries): totalling 20 participants 

Drop-In Sessions 
Upcycled Plastic Plankton: 59 participants 
Mini Clay Characters: 59 participants 

Muka Youth Prints 
95 participants and supporters 

An online interview with exhibiting artist JK Russ was developed as an addition to the resources created 

during the lockdown period. 

TAGT Six month Financials 31Dec20 TAGT 
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TAG’s annual NCEA Visual Arts Folio Exhibition for 2020 was well received by secondary schools with 9 local 

schools taking part in the Level 1 (Year 11) and Level 2 (Year 12) show. This is the highest number of schools 

that have participated in this popular exhibition since its inception, contributing a total of 45 student folio 

boards. We had a total of 75 students, teachers and whānau attending the opening of the folio exhibition in 

December.  

Plaster Casting   Education programme: JK Russ 

Photo credit: Tauranga Art Gallery Photo credit: Tauranga Art Gallery 

Holiday Programme :  Organic Painting 

Photo credit: Tauranga Art Gallery  
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Performance Measures 
Non-financial 

People and Performance 
Objective Strategies Performance Target Status 
TAGT will take all practical 
steps to ensure our people are 
valued & supported.  

Continue our commitment towards enhancing a 
positive staff culture and staff well-being.  

Staff turnover of not more than 20% in the financial 
year.  

Move towards a living wage for all staff by the end 
of 2020, but subject to review because of fiscal 
implications of COVID-19. 

Explore opportunities and appropriateness from 
the TAGT perspective to link in with TCC’s staff 
culture survey or investigate other alternatives.  

Investigate developing staff survey options and 
implement the best option for TAG management 
and governance.  

TAGT will take all practical 
steps to ensure Health & 
Safety policies & procedures 
are adopted as per statutory 
requirements.   

Health & Safety Policies and Procedures are up to 
date.  

Health & Safety Policy and operational procedures 
meet statutory requirements and best practice 
standards of reporting. 

Monthly Health & Safety staff meetings are held to 
identify risks or concerns, minutes recorded, 
required actions and details are promptly conveyed 
to all staff. 

The TAGT Board receives regular and detailed 
information about the status of TAG Health and 
Safety performance and / or issues and risk 
mitigation plans. 

Detailed information on H&S performances will 
be provided as part of the Director’s Board 
report.  

TAGT Six month Financials 31Dec20 TAGT 
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Financial Sustainability 
Objective Strategies Performance Target Status 
Demonstrate a commitment 
towards being financially 
sustainable.  

Post COVID-19 lockdown new strategies to be 
explored. Gross revenue target achieved, and 
forecasted expenditure is contained within the 
approved budget. 

Budget is met. 

TAG will investigate ongoing opportunities to 
future proof both the physical and fiscal future 
proofing of the Gallery for current and future 
generations.  

The Director will provide information to the Board 
and work with the Board to agree on strategies for 
future proofing physical and cost-effective 
management of the Gallery. 

Maintaining no deficit. Maintaining this financial 
position relies upon prudent management and 
accountability. 

The Board will determine the most appropriate 
fiscal actions and cost-effective options to meet 
future needs.  

TAG explores alternative funding mechanisms and 
increases the level of income generated by the 
TAGT from sources other than Council.  

Develop a TAGT funding and strategy (for post 
COVID-19 environment). 

TAGT will pursue 
opportunities to secure 
funding and manage all funds 
with prudence and care. 

Manage all funds with prudence and care. Compliance with TAGT Audit Committee Policy, 
Audit NZ requirements and approved general 
accounting practices. 

Achieve a diversity of revenue generation, from 
benefactors, sponsors, build external partnerships 
and secure grants. 

Not less than 20% of TAGT operating expenditure 
will be provided from sources other than Council 
funds. 

Our financial management is supported by 
appropriate systems & controls. 

External accountant to perform monthly checks on 
monthly financial processes. 

Maintain good working relationships with TCC 
staff and elected members, observing the ‘no 
surprises’ principle. 

Regular meetings with TCC & elected members as 
mutually agreed. 

TAGT Six month Financials 31Dec20 TAGT 
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Innovative Art Experiences 
Objective Strategies Performance Target Status 
Provide the opportunity for all 
to access learn and experience 
visual arts. 

Due to COVID-19 lockdown, CBD downturn / 
construction; the number of visitors taking part in 
TAG art experiences to be increasingly measured 
by online engagement due to significant drop in 
visitation.  

Total gallery visitation is not less than 30,000 in the 
financial year 2020/2021 [during COVID-19 closure, 
reporting nil visitation to gallery, limitation on 
capacity to 50 at Level 2, and slow build up over 
next year restoring pre-COVID-19 visitation].  
Increase in online engagement contributing to 
reporting measures. Revised visitation targets post-
pandemic. 

Provide an ArtBus to deliver school students to 
and from the Gallery.  

The ArtBus is offered to school groups and funding 
raised to meet the demand (when school buses 
resume after COVID-19 lockdown level 1 with social 
distancing measures in place which will further 
decrease numbers, currently limited to groups of 
10 at Level 2; max. capacity of 50 in gallery 
including staff) 

Investigate alternative ways to provide art 
experiences for the city with key stakeholders. 

Deliver art experiences and activities with key 
stakeholders, subject to satisfactory fiscal 
commitments by all parties. 

Ensuring TAG is seen as a 
destination for both visitors 
and residents. 

Stage an annual signature event, attracting visitors 
to the Gallery and the city centre. 

Present at least 1 signature event annually, with 
that event attracting not less than 7,500 visitors 
(and/or online engagement). 

Offer a wide range of exhibitions and art 
experiences to engage with a diverse audience. 

Deliver not less than 12 exhibitions and other art 
experiences (including online projects) that cover 
contemporary and historical content, and which 
feature a range of multicultural perspectives. 

TAGT Six month Financials 31Dec20 TAGT 
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Innovative Art Experiences 
Objective Strategies Performance Target Status 
Ensuring TAG is seen as a 
destination for both visitors 
and residents 

Achieve a high level of customer satisfaction. At least an 80% ‘highly satisfied’/positive visitor 
response rating. 

Collaborate with other organisations to create and 
promote art opportunities in Tauranga.  

Partner with not less than 1 other organisation to 
develop and present an exhibition or event per 
calendar year. 

Explore opportunities to engage with the 
community through art experiences outside the gallery. 

Deliver not less than 1 off-site exhibition in 
collaboration with another CCO or community 
group and increase online experiences. 

Use of technology and digital platforms to provide 
alternative art experiences, to enhance audience 
development and enable greater visitor access to 
the visual arts. 

Deliver not less than 2 alternative art experiences 
per calendar year. Report on website and social 
media engagement. 

Collaborate with other organisations to create and 
promote art opportunities in Tauranga.  

Partner with not less than 1 other organisation to 
develop and present an exhibition or event per 
calendar year. 

Work collaboratively with TCC Events team with 
the development of the TCC city-wide events 
strategy. 

Participate in TCC’s strategic process for a city-wide 
events strategy.  

Submit listings into mytauranga.co.nz event website 
as a shared space for all Tauranga events. 

Both TCC and TAG agree to collaborate to cross 
promote city wide event & activities. 

Traffic Light Status Key 

   On track and remaining so    Off track but likely to be on target at Year End    Off track and needing further monitoring 

TAGT Six month Financials 31Dec20 TAGT 
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Forecast for the last six months of the 2020-2021 financial year  

As indicated above, incumbent Director Stephen Cleland is confident that while some activities are tracking 
behind schedule due to various interruptions in late 2020, TAGT is nonetheless on track to fulfil the majority 
of its KPIs by the end of the financial year. 

A key focus area will be addressing the significant reduction in human resources over the past year. While 
this has worked to offset expenses and lost revenue due to COVID-19 disruptions, this is not feasible in the 
medium-to long-term if TAG is to fulfil its goal of increasing its revenue channels. Specifically, the 
reinstatement of a Business Development position remains a priority, in order to support the Director to 
identify and secure new funding and revenue streams. 

Financial Sustainability Performance Targets 

Target Actual 
Gross revenue $656,445 $640,944 
Expenditure $554,613 $557,186 
Working Capital Ratio  3.1 5.85:1 
Interest  expense as percentage of total revenue 0% 0% 
New debt $0 $0 
Percentage of revenue from external sources 20% 20% 
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Performance report – Half year  
Tauranga Art Gallery Trust 
For the 6 months ended 31 December 2020 

Prepared by KPMG National Reporting – Appendix 1 
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 ������� " ���� �
 ���������� ��(� ���� ��������/
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 ������� " ���� �
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$%�&" '() � �&�  ! ! *(��&�+ '() �
�&�  ! ! '() � �&�  !�,

#�-����
����� ���, "����� � �� ��� ����� � � 
�� ��(���� � 7��,�8� 7�9,9�9 ���,�7�

%�(���� "��� ���( � �� ����� �� ���( ��� � ���,��� 58,857 ���,879

+�������, � ( ����� ��� �����  �(������� ��(���� � 5,��� �,��� ��,7��

'���� ��(���� � 2,�99 �,��� 7,259

����� #�-���� �.!/,.. �0�/..� 1��/ !1
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 � "����� � �� � ���,��� ���,�7� ��5,��8
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���� ��
���� ����� � ���,�98 ���,77� �2�,8�9

����� ��
���� �� ���( � �� ����� �� ���( �� � ���,��� ��9,5�7 88,�89

'���� �-������ � �2,7�8 ��,98� �2,��5

����� &2
����� 001/�3� 00,/.01 � �/31�

��
��	������
������ �� �� 5�,��� 5�,��� 5�,���

����� ��
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�������� ��� �������
�� �� �� ��	�����  ! !

$%�&" �� �&�  ! ! �� �&�  !�,

������
������� ������

;��0 �������� ��� ���� 72�,2�� ���,2��

������� ��� ����������� ��,827 ��9,258

+�(������ 9,9�� ��,�75

'���� ������� ������ �,9�� �,9��

���� ����� �� ���,27� ���,9�5
����� ������� ������ �/  �/.�� �/!3�/0, 

$���������� ������
��������, �
��� ��� )3� ����� 9,855,9�9 8,���,827
����� $���������� ������ 3/,11/3!3 ,/! �/,.0

����� ������ �!/ !�/ �, �!/���/0�1

)����������
������� )����������

���� ���� ��� ������� �-������ �28,95� ���,�97

)��
���� ����� �����
� 78,��2 7�,�2�
����� ������� )����������  !3/,,�  �,/� 0

����� )����������  !3/,,�  �,/� 0

����� ������ ���� ����� )���������� 5$�� ������6 ,/,, / . ,/3,./ � 

�		�������� �����
��� ��
 ����� ����� �� �#���� �� ������� �,���,��� �,���,���

������
���� ����
���� �� <��" � ��= �,���,98� 7,88�,�79

%����(�� �,8�7,�2� �,8��,772
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+�������, � ( ����� ��� �����  �(������� ���� ��� ��� �,985

���� ���� ��� "��� ����� ������ �� ��� ( � �� 2,259 7,�55

	!� <2�,52�= <29,5�9=
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 ������� ��� ������ �-�
�� (� �" ����� ��� ���( ��� ��- <	!�= �-���� "�� �������� �����
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��� �������� ���� (��
� #� �� ��� ������  ��
�� (� �" 	!�/

������

����� 
, ��(������� ��� ���>��(������� ������ ��� ������ ��� �� ��(���� #��� ��� "��� ��  � ���� (�� �� ���� (��
� ��
���
�����  � �� ��
 ��� �� �� ������ ��� "����  " ���� � ��� �" ��� ����� ��� ��� ��� <?��� �� ������ ���� � ��@=/ +" �����  � ���� ��
��
 ��� ��, ��� �����  �  � � �

� �������� �� � 
 �� 
 �� ��� ������ ��� �� ��(���� #��� ���� � ��� �" ��� ����� ��� ��� �" ��/

"��� �� �����

%�(���� "��� ��� ��
� �" �����  � ������ ��� #��� ��� ����� ��� ��
� �� ��� ��������/

"��� �� ���-�	��

%�(���� "��� ��� ��
� �" ���( ���  � ������ ��� #��� ��� ���( ��� ��� ���( ��� �� ��� ��������/

������� ������

%�(���� "��� ������� ������  � ������ ��� ���� ���� �� �" ��� �����,  " ��� ����� ��� � ���"�
 
 "� �" �� ������ �� ���� ��� ���
(�
�� �" ��� �����  � ���� 
� ���� ���
� ��� � �� " ����/

&�����	� ����

)������� "��� ��� ��� �������, ��� ��(����  � ��� "��� �" ��� �� �� ����� ���  � ������ ��� ���� ���� �� �" ��� ����� ��/

;���� ����


��� ������� "�� �(���� �� (���� � �� ��� ������ ��� ���� ���������� �� ��� �(��� �� �� ��� � �� �" (���� � ��/ %�"�����
� "���,
�� �  � ��(���� �" �� �(��� �� (���� � �� ��� ������ ��� �� 
 �� 
 � �� ��� 
 ��� � �� �" ��� �(��� �� (���� � ��, �� #� �� � �� ����
��� ������ ��� �� ��(����/ $��>��"�����
� ����� �� ��� ������ ��� �� ��(���� �� ��� � �� �" ���� ��/
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��(� ��� �������� �� �� �-����� �� ���"" ���( �� ���( ��� ��� ������ ��� �
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������/

���"������� �������� ��� �������� #��� ��� ���
����  � ��� " �� ���� ��� ������� ��� ���� �������/&

!���������� �� ����� ��� ��� ��� �������� �� �� �-����� �� ���"" ���( �� ��� ���( ��� ��� ������ ��� �
�� �� ���
����� ��� ���/
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����� ����� ��� �-������ #��� ��� ��
���� ���( �� ��� ���� ���� (��/

)���� �2
����

4���� �������� ��� ������ ��� �� �� �-����� �� � ���� ��� 
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;��0 �������� ��� ����  � ��� !�������� �" ���� 

�#� ����� �� ���� ��
����� ��� ���0 ��
����� < ��
�� �� ����� ����
����� ��= # �� �� � ��
 ����� � �� �" 8� ���� �� 
���/

�������

������� ���  � � �

� �������� �� ��� ������ �#��/ 1���  �  � 
 0�
� ��� ������ �#�� <�� ���� ���� ��= # 

 ��� �� ��

�����, �
���( � �� "��  ��� �����  � ������ ��� ��� ��� 
���  � �������� �� � ��� ���� �-�����/

9�-��������

+�(����� �� ���  � � �

� �������� �� ����/ 	���� ��
� "�� ��
� ��� �����3����
� �������� �� ��� 
�#�� �" ���� ��� ��� � ��

 ��
�� ��/ 	���� "�� ��� �� � ��� ��� �� ��� �����3����
� �������� �� ���� ��� #� ���� ��#�  " ���� ������ ����
���/

1���  �(����� �� ��� ��
�, �-�������, �� � ��� �����, ��� ����� �� ������ �" �����  �(����� ��  � ������ ��� �� �� �-�����  �
��� ��� ��  � #� �� ��� ��
���� ��(����  � ������ ���/ +" �����  � �� ��
���� ��(����, ��� �-�����  � ������ ��� #��� ��� �����
��� � ��� ����� �� ��� ��
���� ���( ��  � ��������/

&��� ������ �" ��� #� ��>��#� �"  �(����� �� ��� �

 
����� �"  �(����� ��  � ������ ��� �� �� �-�����  � ��� ��� �� ���
#� ��>��#� 
��� ������/ ��� ������ �" ��� ��(����
 �" ��� #� ��>��#� �"  �(����� ��  � ������ ��� �� � ������ ��  � ��� ������
�"  �(����� �� ������ ��� �� �� �-�����  � ��� ��� ��  � #� �� ��� ��(����
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��� �� ���� ��(����� � ���( ��� ��������  � (�
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 ��
������ ��� " ���  � ��� ����
�� �� ��" � � �� �� ��� ������ ���( ���
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��(���� ��� �-�����/ &
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�� �� ����� �� �� ���� �� ��� �����, ��� �����  �  ��� ���  " ��� (�
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������ �� ��  � ���( ��� �� � ���� ��� 
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 #� �� ��� ����� �"" �(�� ��� �
���"�
 
 (��/ ��� ���"�
 
 (�� ��� ����� ���� ������ �� �� ����� �" ��6�� �
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