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-'+-!!!!!!!!!!!!!!+880..06+-(!>07/4!*(0*B(!+/6!+67B-;!10,!-'(!*7,*0;(;!01!-73-30/!

7=8?A!! ! ! I!>07/4!*(0*B(!K(-@((/!-'(!+4(;!01!"X!+/6!#%!

'H8O?<! ! ! I!.(.K(,;!01!;083(->!@'0!+,(!+K0G(!-'(!+4(!01!#%!

PSP!.OO;C<;<!

'.%! ! ! D67B-!5678+-30/!+/6!&,+3/3/4!

+.%+! ! ! =0..7/3->!5678+-30/!+/6!&,+3/3/4!=(/-,(!

+N#! ! ! =0..7/3->!Q+;(6!O,4+/3`+-30/;!

+&.! ! ! =07/83B!10,!234'(,!5678+-30/!

+"*! ! ! =00*(,+-(!C083+B!W/G(;-.(/-!

2=.! ! ! )(*+,-.(/-!01!5678+-30/!

2&.%! ! ! )(*+,-.(/-!01!234'(,!5678+-30/!

2N.! ! ! )(*+,-.(/-!01!Q+;38!5678+-30/!

.1*"! ! ! 5678+-30/!^+/+4(.(/-!W/10,.+-30/!C>;-(.!

.-)+! ! ! 5678+-30/!E+K07,!F(B+-30/!=07/83B!

.%\'! ! ! 5678+-30/!+/6!&,+3/3/4!Z7+B3->!D;;7,+/8(!

(N#! ! ! L+3-'!Q+;(6!O,4+/3`+-30/!

(.%! ! ! L7,-'(,!5678+-30/!+/6!&,+3/3/4!

3.%+! ! ! N(/(,+-30/!5678+-30/!+/6!&,+3/3/4!

&.! ! ! 234'(,!5678+-30/!

&.*! ! ! 234'(,!5678+-30/!W/;-3-7-30/!

&.1*"!! ! 234'(,!5678+-30/!^+/+4(.(/-!W/10,.+-30/!C>;-(.!



Y!

!

&.\+!!!!! ! 234'(,!5678+-30/!Z7+B3->!=0..3--((!

*.N!!!! ! ! W/6(*(/6(/-!5?+.3/+-30/!Q0+,6!

*"#.! ! ! W/;-3-7-(!01!C(8-0,+B!0,!O887*+-30/+B!5?8(BB(/8(!

16-+-!! ! ^7B-3I_7,*0;(!=0..7/3->!E(+,/3/4!=(/-,(!

,'N'N.%! ! M+-30/+B!D6G3;0,>!Q0+,6!10,!D67B-!Q+;38!5678+-30/!+/6!&,+3/3/4!

,'1N!! ! M+-30/+B!D,-3;+/!^06(,+-3/4!Q06>!

,'"+'!! ! M+-30/+B!C(/30,!=(,-3138+-(!10,!D67B-;!

,'%.2!! ! M+-30/+B!5678+-30/!

,+/! ! ! M+-30/+B!8(,-3138+-(!U08+-30/+B!

,6(.%! ! ! M+-30/+B!_B+/!10,!L7,-'(,!5678+-30/!+/6!&,+3/3/4!

,"'! ! ! M+-30/+B!C<3BB;!D7-'0,3->!

,"(! ! ! M+-30/+B!C<3BB;!L7/6!

,"2"! ! ! M+-30/+B!C<3BB;!)(G(B0*.(/-!C-,+-(4>!

,72'! ! ! M+-30/+B!a07-'!)(G(B0*.(/-!D4(/8>!

,6#! ! ! M0/I_,013-!O,4+/3`+-30/!

,3#! ! ! M0/IN0G(,/.(/-+B!O,4+/3`+-30/!

66'-+! ! ! _7KB38!+/6!_,3G+-(!D67B-!E(+,/3/4!=(/-,(;!

\+%#! ! ! Z7+B3->!=07/83B!10,!&,+6(;!+/6!O887*+-30/;!

)6-! ! ! F(804/3-30/!01!_,30,!E(+,/3/4!

"2'! ! ! C<3BB;!6(G(B0*.(/-!D8-!

"2'+! ! ! C<3BB;!)(G(B0*.(/-!D.(/6.(/-!D8-!!

"2*! ! ! C<3BB;!)(G(B0*.(/-!W/;-3-7-(!

"2-'! ! ! C<3BB;!)(G(B0*.(/-!E(G3(;!D8-!

".%'! ! ! C(8-0,!5678+-30/!+/6!&,+3/3/4!D7-'0,3->!

""6! ! ! C(8-0,!C<3BB;!_B+/!

%=)! ! ! &(,.;!01!F(1(,(/8(!



[!

!

VS *>?E=H8I?;=>!

&'3;! B3-(,+-7,(!,(G3(@!@3BB!(?+.3/(!(?3;-3/4! 3/;-3-7-30/+B! 10,.;!-'+-!8+-(,! 10,!-'(!(678+-30/!

+/6! -,+3/3/4! /((6;! 01! 07-I01I;8'00BJ! 7/(.*B0>(6! >07-'! +/6! 01! +67B-;! 93/8B763/4J! K7-! /0-!

B3.3-(6! -0J! *7KB38! +/6! *,3G+-(! +67B-! B(+,/3/4! 8(/-,(;J! *7KB38! L5&! 80BB(4(;J! *,3G+-(! L5&!

3/;-3-7-30/;J!MNO;J!80..7/3->IK+;(6!0,4+/3;+-30/;!P=QO;R!+/6!1+3-'IK+;(6!0,4+/3;+-30/;:!3/!

C07-'!D1,38+/H!&'(!,(G3(@!@3BB!+B;0!(?+.3/(!0-'(,!3/;-3-7-30/;!0,!+4(/83(;!@'38'!;7**B(.(/-!

-'(!+B,(+6>!(?3;-3/4!3/;-3-7-30/;H!L0,!-'(!*7,*0;(!01!-'3;!,(G3(@J!-'(;(!+4(/83(;!@3BB!K(!8+BB(6!

;7**B(.(/-+,>! 3/;-3-7-30/;H! D/6! -@0! ;78'! 10,.;b! -'(! C(8-0,! 5678+-30/! +/6! &,+3/3/4!

D7-'0,3-3(;!9C5&D:!+/6!-'(!M+-30/+B!a07-'!)(G(B0*.(/-!D4(/8>!9Ma)D:!@3BB!K(!63;87;;(6H!

&'(!+**,0+8'!+60*-(6!-0!+8'3(G(!-'3;!+;;34/.(/-! 3;! -'(!80/;0B36+-30/!01! -'(!;3?-((/!&0F;!

6(B3G(,+KB(;!3/-0!;3?!;7K-0*38;J!@'38'!@3BB!K(!7;(6!-0!+/+B>;(!-'(!G+,307;!3/;-3-7-30/+B!10,.;H!

&'(! 13,;-! ;7K-0*38!63;87;;(;! -'(!7/3A7(/(;;!+/6!63;-3/8-3G(/(;;!01! -'(!;*(83138! 3/;-3-7-30/+B!

10,.;H!&'3;! ;7K;(8-30/!@3BB! +B;0! B00<!+-!'0@!.+/>!+,(!0*(,+-30/+BJ! -'(3,!*,0G3/83+B! ;*,(+6!

+/6! 100-*,3/-! 3/! 80..7/3-3(;H! &'(! ;(80/6! ;7K-0*38! +/+B>;(;! -'(3,! +88(;;3K3B3->! +/6! -'(!

/7.K(,!01!>07-'!+/6!+67B-;!-'(>!8+-(,!10,H!&'3;!;(8-30/!@3BB!+B;0!63;87;;!-'(!8+*+83->!01!-'(!

3/;-3-7-30/+B! 10,.;! -0!+K;0,K! B+,4(!/7.K(,!01! B(+,/(,;H!&'(! -'3,6! ;7K;(8-30/!07-B3/(;! -'(3,!

*,04,+..(;!0,!A7+B3138+-30/;J!.06(;!01!6(B3G(,>J! 3;;7(;!01!A7+B3->!+;;7,+/8(!+/6!@'(-'(,!

-'(3,!*,04,+..(;!+/6!A7+B3138+-30/; !+,-387B+-30/!@3-'!0-'(,!(678+-30/+B!3/;-3-7-30/;H!

&'(! 107,-'! ;7K-0*38!+66,(;;(;! -'(! ,(B+-30/;'3*!@3-'!+/6! ;(,G38(! -0! 80..7/3-3(;J!K7;3/(;;!

+/6! 3/67;-,>H! ! 5;;(/-3+BB>! -

/((6;!01!-'(!80..7/3-3(;!+/6!K7;3/(;;J!3/!,(B+-30/!-0!4,+67+-(!*B+8(.(/-!*,04,+..(;H!&'(!

131-'! +/+B>;(;! -'(! 8+*+83->! 01! -'(! 3/;-3-7-30/;! 3/! -(,.;! 01! 40G(,/+/8(! +,,+/4(.(/-;J!

3/;-3-7-30/+B!.+/+4(.(/-J!+/6!4(/(,+B!'7.+/!,(;07,8(;!9+8+6(.38!+/6!;7**0,-!;-+11!@'(,(!

+**B38+KB(:H!&'(!;3?-'!+/6! 13/+B!;7K;(8-30/! B00<;!+-!'0@!-'(! 3/;-3-7-30/;!+,(!17/6(6!+/6T0,!

.0K3B3`(;!-'(3,!0@/!13/+/83+B!,(;07,8(;H!!

!!

TS 6=O;IM!FED:BX=EL!

&'(,(!3;!+!*B(-'0,+!01!B(43;B+-30/!(;-+KB3;'3/4!G+,307;!10,.;!01!3/;-3-7-30/;!.(+/-!-0!*,0G36(!

07-I01I;8'00B! >07-'!+/6!+67B-;!@3-'!(678+-30/!+/6! -,+3/3/4!0**0,-7/3-3(;H! ! &'(;(! 3/8B76(J!

K7-!/0-!B3.3-(6!-0S!

 D67B-!Q+;38!+/6!5678+-30/!+/6!&,+3/3/4!D8-!V#!01!#]]]!

 D67B-!5678+-30/!+/6!&,+3/3/4!D8-!V#!01!#]]]!

 L7,-'(,!5678+-30/!&,+3/3/4!D8-!\[!01!"\\[!

 L7,-'(,!5678+-30/!&,+3/3/4!D8-!"X!01!#]]X!

 L7,-'(,!5678+-30/!&,+3/3/4!C(8-30/!Y[!Q3BB!01!#]""!



\!

!

 M(@!W/;-3-7-30/+B!E+/6;8+*(!M+-30/+B!_B+/!10,!L5&!=0BB(4(;!3/!C07-'!D1,38+!*0B38>!01!!

#]][!

 234'(,!5678+-30/!D8-!"]"!01!"\\Y!

 C<3BB;!)(G(B0*.(/-!D.(/6.(/-!D8-!$Y!01!#]][!

 C<3BB;!)(G(B0*.(/-!E(G>!D8-!01!"\\\!

 C<3BB;!)(G(B0*.(/-!D8-!\Y!01!"\\[!

 M+-30/+B!C<3BB;!)(G(B0*.(/-!C-,+-(4>!9#]]]I#]]VJ!#]]VI#]"]!+/6!#]""I#]"X:!

 M+-30/+B!a07-'!)(G(B0*.(/-!D4(/8>!D8-!V%!01!#]][!

 M0/I_,013-!O,4+/3`+-30/!Y"!01!"\\Y!D8-!

&'(!D67B-!Q+;38!+/6!5678+-30/!+/6!&,+3/3/4! 9DQ5&:!D8-!V#!01!#]]]!(;-+KB3;'(;!*,3G+-(!+/6!

*7KB38!

.+,43/+B3`(6! 3/! -'(! *+;-J! ;78'!+;!@0.(/J! -'(!
"
!&'074'!

-'(!+8-! 3;!K3+;(6!-0@+,6;!-'(!(;-+KB3;'.(/-!01!*7KB38!8(/-,(;!K>!6(638+-3/4!-',((!8'+*-(,;!

0/!(;-+KB3;'.(/-J!40G(,/+/8(!+/6!17/63/4J!3-!60(;!.+<(!*,0G3;30/!10,!-'(!(;-+KB3;'.(/-!01!

*,3G+-(!8(/-,(;!3/!0/(!8'+*-(,H!&'(!+8-!3;!.(+/-!-0!,(47B+-(!+67B-!(678+-30/!+/6!-,+3/3/4H!

&'(! DQ5&! +8-! @+;! ;7K;(A7(/-B>! +.(/6(6! 3/! -(,.;! 01! 6(13/3-30/;! +/6! -'(! 3/8B7;30/! 01!

8'+*-(,;!$D!+/6!%DH!&'(!-3-B(!01!-'(!+.(/6.(/-!+8-!3;!D67B-!5678+-30/!+/6!&,+3/3/4!9D5&:J!

8'+/4(6! 1,0.! D67B-! Q+;38! 5678+-30/! +/6! &,+3/3/4! 9DQ5&:! +8-J! @'38'! 3;! /0@! -'(! 011383+B!

-(,.3/0B04>! 3/!,(1(,(/8(!-0!+67B-!(678+-30/H!&'(!+8-!+B;0!(?*+/6(6!8'+*-(,;!$!+/6!%!@3-'!

-'(!3/8B7;30/!01!8'+*-(,;!$D!+/6!%D!,(;*(8-3G(B>H!='+*-(,!$D!,(B+-(;!-0!-'(!(.*B0>.(/-!01!

(678+-0,;!3/!-'(!*7KB38!+67B-!B(+,/3/4!8(/-,(;!@'3B(!8'+*-(,!%D!,(B+-(;!-0!-'(!6(-(,.3/+-30/J!

3.*B(.(/-+-30/! +/6! .0/3-0,3/4! 01! /+-30/+B! (678+-30/! *0B38>! +;! +**B38+KB(! -0! +67B-!

(678+-30/H!

&'(!L7,-'(,!5678+-30/!&,+3/3/4!D8-!\[!01!"\\[!(;-+KB3;'(6!-'(!V]!*7KB38!L7,-'(,!5678+-30/!

+/6! &,+3/3/4! 9L5&:! =0BB(4(;b! *,0G36(;! 10,! -'(! 01! ,(43;-,+-30/! 01! *,3G+-(! L5&! 3/;-3-7-30/;b!

*,0G36(;! 10,! -'(!40G(,/+/8(!+/6! 17/63/4!01!*7KB38! L5&;b!+/6! 6(+B;!@3-'! A7+B3->!+;;7,+/8(!

.+--(,;!,(B+-3/4!-0!K0-'!*7KB38!+/6!*,3G+-(!L5&!=0BB(4(;H!

D880,63/4!-'(!L7,-'(,!5678+-30/!+/6!&,+3/3/4!=0BB(4(;!D8-!"X!01!#]]XJ!3-;!0Kc(8-3G(!3;!-0b!

!"#$%&'&($) '&*) +,&*-&!) "+) +,%./$%) $*,('.-"&) '&*) .%'-&-&!) ("00$!$12) %$!-1.%'.-"&) "+) 3%-#'.$)
456) 7) &'3;! +8-! @+;!
3.*B(.(/-(6!-',074'!-'(!8'.-"&'0)90'&)+"%)456):"00$!$1);89456<)-&)=",./)>+%-(')!'?$..$*)-&)
7@@A2)@'38'!;(-;!07-!-+,4(-;!+/6!(/7/83+-(;!;34/3138+/-!8'+/4(;!,(4+,63/4!L5&!*,0G3;30/H!&'(!
M_L5&! +B;0! *,0.3;(;! ,(;07,8(;! 10,! -'(! L5&! ;(8-0,J! @'3B(! 3-! (/807,+4(;! 80,*0,+-30/! +/6!

80BB+K0,+-30/!K(-@((/!L5&!=0BB(4(;!+/6!-'(!C5&D;H!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
"
!D5&!D8-!/0!V#!01!#]]]J!*#!

#
!C07-'!D1,38+/!F(*0,-!M+-30/+B!F(*0,-!0/!-'(!)(G(B0*.(/-!+/6!C-+-(!01!-'(!D,-!01!D67B-!E(+,/3/4!+/6!

(678+-30/!9,(G3;(6:J!d7/(!#]][J!*#%!



"]!

!

&'(!L5&!D8-!01!#]]X!@+;!,(G3(@(6!@3-'!-'(!*,0.7B4+-30/!01!C(8-30/!Y[!Q3BB!01!#]""H!&'(!Q3BB!

*,0G36(;! 10,! -'(! *,0'3K3-30/! 01! +! .(.K(,! 01! =07/83B! 0,! +! .(.K(,! 01! ;-+11! -0! 80/678-!

K7;3/(;;J!63,(8-B>!0,! 3/63,(8-B>!@3-'!-'(!*7KB38!17,-'(,!(678+-30/!+/6!-,+3/3/4!80BB(4(!@'38'!

K7;3/(;;! 3;! 3/!80/1B38-!01! 3/-(,(;-!@3-'!-'(!80/8(,/(6!*7KB38! 17,-'(,!(678+-30/!+/6!-,+3/3/4!

80BB(4(b! -0! *,0G36(! 10,! -,+/;3-30/+B! +,,+/4(.(/-;!@3-'! ,(4+,6! -0! *7KB38! ;(,G38(! *0;-;! +/6!

(678+-0,! *0;-;J! ;-+11J! 63;83*B3/+,>! .(+;7,(;b! +/6! *0B38>! .+6(! K>! -'(! ^(.K(,! 01! -'(!

5?(87-3G(!=07/83B!7/6(,!-'(!*,3/83*+B!D8-!0,!+/>!*,0G3/83+B! B+@J!/(8(;;+,>!10,!-'(!(11(8-3G(!

40G(,/+/8(J!.+/+4(.(/-!+/6!17/63/4!01!*7KB38!17,-'(,!(678+-30/!+/6!-,+3/3/4!80BB(4(;H!

!

&'(!234'(,!5678+-30/!D8-!"]"!01!"\\Y!(;-+KB3;'(;! -'(!=07/83B!0/!234'(,!5678+-30/J!*7KB38!

+/6!*7KB38!'34'(,!(678+-30/!3/;-3-7-30/;b!*,0G36(;!10,!-'(!40G(,/+/8(!+/6!17/63/4!01!*7KB38!

3/;-3-7-30/b! ,(43;-,+-30/! 01! *,3G+-(! '34'(,! (678+-30/! 3/;-3-7-30/;b! +**03/-.(/-! 01! -'(!

3/6(*(/6(/-!+;;(;;0,!+/6!*,0G36(!10,!A7+B3->!+;;7,+/8(!+/6!A7+B3->!*,0.0-30/!3/!-'(!'34'(,!

(678+-30/!;7KI;(8-0,H!

&'(!+K0G(!63;87;;(6!B(43;B+-30/! 3;!-'(!<(>!*0B38>!1,+.(@0,<!.(+/-!-0!(;-+KB3;'!3/;-3-7-30/;!

@'38'! 8+/! +K;0,K! B+,4(! /7.K(,! 01! >07-'! +/6! +67B-;H! &'(,(! 3;! 0-'(,! B(43;B+-30/J! @'38'! 3;!

.(+/-!-0!80/-,3K7-(!-0!-'(!;-,(/4-'(/3/4!01!-'(!(;-+KB3;'(6!3/;-3-7-30/;H!&'(;(!3/8B76(!-'(!

C<3BB;!)(G(B0*.(/-!D8-!\Y!01!"\\[J!3-;!+.(/6.(/-!D8-!$Y!01!#]][J!C<3BB;!)(G(B0*.(/-!E(G>!

D8-!01!"\\\!+/6! -'(!M+-30/+B! a07-'!)(G(B0*.(/-!D4(/8>!D8-!V%!01!#]][H!e'3B(! -'(!M0/I

_,013-!D8-!Y"!01!"\\Y!(;-+KB3;'(;!-'(!)3,(8-0,+-(!01!M0/I*,013-!O,4+/3`+-30/;J!@'38'!3;!.(+/-!

-0!,(43;-(,!/0/I*,013-!0,4+/3`+-30/;H!!!

&'(! C<3BB;!)(G(B0*.(/-!D.(/6.(/-!D8-! \Y! 01! "\\[! (;-+KB3;'(;! -'(! C(8-0,! 5678+-30/! +/6!

&,+3/3/4!D7-'0,3-3(;!9C5&D;:J!-'(!M+-30/+B!C<3BB;!D7-'0,3->!9MCD:H!&'(!17/8-30/!01!-'(!C5&D;!3;!

-0!6(G(B0*!+/6!3.*B(.(/-!-'(!;(8-0,!;<3BB;!*B+/;!9CC_:!3/!-(,.;!01!(;-+KB3;'3/4!B(+,/(,;'3*;!

+/6!63;K7,;3/4!4,+/-;H!5G(/! -'074'! -'(! 3/3-3+B! -+,4(-!01! -'(!4,+/-;!@(,(!@0,<(,;J!0G(,! -'(!

>(+,;! ;3/8(! -'(3,! (;-+KB3;'.(/-! -'(! C5&D;! @(,(! (?*(8-(6! -0! +B;0! +BB08+-(! 4,+/-;! -0!

7/(.*B0>(6!>07-'!+/6!+67B-;!*+,-+<3/4!3/!B(+,/(,;'3*;!+/6!0-'(,!B(+,/3/4!*,04,+..(;H!&'(!

17/8-30/! 01! -'(! MCD! 3;! -0! 6(G(B0*! -'(! /+-30/+B! ;<3BB;! 6(G(B0*.(/-! ;-,+-(4>! 9MC)C:! +/6!

+6.3/3;-(,!-'(!M+-30/+B!C<3BB;!L7/6!9MCL:H!&0!6+-(!-',((!3/;-+B.(/-;!01!-'(!MC)C!'+G(!K((/!

B+7/8'(6! +/6! -'(! -'3,6! 3;! 3/! -'(! 3.*B(.(/-+-30/! *'+;(H! &'(! C<3BB;! )(G(B0*.(/-! E(G>! D8-!

9C)ED:!01!"\\\!(.*0@(,;!-'(!C5&D;J!-',074'!-'(!B(G>!80BB(8-30/!;>;-(.J!-0!3.*B(.(/-!-'(3,!

CC_;H!

&'(! C<3BB;! )(G(B0*.(/-! D.(/6.(/-! D8-! $Y! 01! #]][! 17,-'(,! (;-+KB3;'(;! M+-30/+B! D,-3;+/!

^06(,+-30/!Q06>!9MD^Q:J!C<3BB;!)(G(B0*.(/-!W/;-3-7-(;!9C)W:J!Z7+B3->!=07/83B!0/!&,+6(;!+/6!

O887*+-30/;! 9Z=&O:! +/6! -'(! _,0678-3G3->! C07-'! D1,38+H! O1! ,(B(G+/8(! -0! -'3;! ,(G3(@! 3;! -'(!

C<3BB;!)(G(B0*.(/-!W/;-3-7-(;J!@'38'!@3BB!*,0G36(!-'(!+6G3;0,>!;(,G38(;!0/!;<3BB;!6(G(B0*.(/-J!

.(/-0,3/4!+/6!,(804/3-30/!01!*,30,!B(+,/3/4!+/6!*,0G36(!B(+,/3/4!*,04,+..(;H
$
!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
$
!C<3BB;!)(G(B0*.(/-!D.(/6.(/-!D8-!$Y!01!#]][J!*"[!



""!

!

&'074'!-'(!M+-30/+B!a07-'!)(G(B0*.(/-!D4(/8>!9Ma)D:!D8-!V%!01!#]][!0/B>!(;-+KB3;'(;!0/(!

3/;-3-7-30/J! 3-!7,4(;!-'(!Ma)D!-0!(;-+KB3;'!01138(;!+-!*,0G3/83+B!+/6! B08+B! B(G(B! 10,!+!4,(+-(,!

+88(;;3K3B3->!10,!>07/4!*(0*B(H!&'(!17/8-30/;!01!-'(!+4(/8>J!+.0/4;-!0-'(,;J!3/8B76(b!

 6/$)3%"#-1-"&)"+)('%$$%)!,-*'&($)1$%#-($1B)
 :%$'.$)'&*)'*C-&-1.$%)*'.'D'1$1)"+)$C30"EC$&.)"33"%.,&-.-$1B)
 9%"#-*$)+-&'&(-'0)'11-1.'&($).")E",./1).")$&'D0$)./$C$)
 9%"#-*$) +-&'&(-'0) '11-1.'&($) .") 1C'002) C-(%") '&*) C$*-,C) $&.$%3%-1$12) '&*)

(""3$%'.-#$1)"F&$*)DE)E",./B)
 9%"#-*$) D%-*!-&!) 3%"!%'CC$1) +"%) E",./1) .") +'(-0-.'.$) ./$) .%'&1-.-"&) +%"C) 1(/""0) "%)

.%'-&-&!).")./$)F"%G)$&#-%"&C$&. H))

e'3B(! -'(! B(43;B+-3G(! +/6! *0B38>! 1,+.(@0,<! ;((.;! 3.*,(;;3G(! 0/! *+*(,! @3-'! ,(4+,6;! -0!

8+-(,3/4! 10,! 07-I01I;8'00B! >07-'! +/6! +67B-;J! -'3;! -+,4(-! 4,07*! 80/-3/7(! -0! (?*(,3(/8(!

8'+BB(/4(;! 3/! +88(;;3/4! (678+-30/! +/6! -,+3/3/4! 0**0,-7/3-3(;H! &'(! I%$$&) 9'3$%) +"%) 9"1.J
=(/""0)5*,('.-"&)'&*)6%'-&-&!!1,+/<B>!+8</0@B(64(;!-'3;!1+8-!K>!+;;(,-3/4!-'+-b!!

J1(/""0)1$(."%)-1)-.1)0'(G)"+)*-#$%1-.E)'&*)./$)F$'G&$11)
"+) C'&E) "+) -.1) -&1.-.,.-"&1K) L&'*$M,'.$) M,'0-.E2) M,'&.-.E) '&*) *-#$%1-.E) "+) 3%"#-1-"&)
(/'%'(.$%-1$)./$)3"1.J1(/""0)$*,('.-"&)1$( N))

!!

YS *><?;?8?;=>DO!F=E:<!

W/! -'(! 80/-(?-! 01! -'3;! B3-(,+-7,(! ,(G3(@J! 3/;-3-7-30/+B! 10,.;! ,(1(,! -0! K0-'! -'(! ;.+BB!

80..7/3->IK+;(6! 8(/-,(;! -0! ;.+BB! +/6! B+,4(! 1+3-'IK+;(6! 8(/-,(;J! MNO;J! .7B-3*7,*0;(!

8(/-,(;J!7/3G(,;3-3(;J!L5&!80BB(4(;!+/6!7/3G(,;3-3(;!01!-(8'/0B04>J!@'38'!8+-(,!10,!-'(!-,+3/3/4!

+/6!(678+-30/+B!/((6;!01!07-I01I;8'00BJ!7/(.*B0>(6!>07-'!+/6!+67B-;H!L0,!+!K(--(,!,(G3(@!

-'(;(! 8(/-,(;! +,(! 4,07*(6! 7/6(,! *7KB38! +/6! *,3G+-(! +67B-! B(+,/3/4! 8(/-,(;b! *7KB38! +/6!

*,3G+-(! L5&! 80BB(4(;b! *7KB38! +/6! *,3G+-(! '34'(,! (678+-30/! 3/;-3-7-30/;! +/6! /0/I*,013-!

0,4+/3`+-30/!8(/-,(;H!&'(!,(G3(@!@3BB!+B;0!63;87;;!-'(!;7**B(.(/-+,>! 3/;-3-7-30/+B! 10,.;! 3/!

-'(!10,.!01!C5&D;!+/6!-'(!Ma)DH!

!
YSR!689O;I!D>H!CE;ZD?B!DH8O?!OBDE>;>G!J66'-+<K!IB>?EB<!

&'(!*7KB38!+67B-! B(+,/3/4!8(/-,(;!+,(!(;-+KB3;'(6!K>! B(43;B+-30/!@'3B(! -'(!*,3G+-(!0/(;!+,(!

;7**0;(6! -0! K(! ,(43;-(,(6! @3-'! -'(! 6(*+,-.(/-! 01! (678+-30/T6(*+,-.(/-! 01! '34'(,!

(678+-30/!+/6!-,+3/3/4!9)25&:!7/6(,!-'(!;+.(!B(43;B+-30/H!!

!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
%
!M+-30/+B!a07-'!)(G(B0*.(/-!D4(/8>!D8-!V%!01!#]][J!*[!

V
!N,((/!_+*(,!10,!_0;-IC8'00B!5678+-30/!+/6!&,+3/3/4J!#]"#J!*?!



"#!

!

YSRSR 2;<?;>I?;ZB>B<<!D>H!8>;[8B>B<<!=F!66'-+<!!

&'(!*7KB38!+67B-!B(+,/3/4!8(/-,(;!9_DE=;:!+,(!10,.+B!3/;-3-7-30/;J!@'38'!7;(!-0!K(!7/6(,!-'(!

-'(/!;3/4B(!6(*+,-.(/-!01!(678+-30/!9)05:H!f/3A7(!1(+-7,(;!01!-'(;(!8(/-,(;!+,(!-'+-!.0;-B>!

0*(,+-(! @3-'3/! 0,! B3/<(6! -0! 10,.+B! ;8'00B;! +/6! ;0.(! '+G(! .+3/! @3-'! ;+-(BB3-(! 8(/-,(;!

;8+--(,(6! +8,0;;! 6311(,(/-! 80..7/3-3(;H! &'(!@36(;*,(+6! +/6! +88(;;3K3B3->! 01! ;8'00B;!@(,(!

6(B3K(,+-(B>!36(/-313(6!+;!-'(!*,3/83*+B!3/;-3-7-30/+B!K+;(!10,!+67B-!(678+-30/!7/6(,!-'(!)05H
X
!

L0,! +/! (?+.*B(! 3/! #]]Y! N+7-(/4! )05! '+6! %Y! .+3/! 8(/-,(;! @3-'! +! -0-+B! 01! #%[! ;+-(BB3-(!

8(/-,(;H
Y
!e'3B(!/+-30/+BB>!K(-@((/!#]]%!+/6!#]]X!-'(,(!@+;!4,+67+B!6(8B3/(!3/!-'(!/7.K(,!

01!8(/-,(;!1,0.!#$$\!3/!#]]%J!##Y[!3/!#]]V!+/6!#"YX!3/!#]]XH
[
!2(/8(!3/!8,3-3A73/4!-'(!I%$$&)

9'3$%) +"%) 9"1.J=(/""0) 5*,('.-"&) '&*) 6%'-&-&!2)2+.3B-0/! +/6! Q++-c3(;! 9#]"#:! 3/! +/! +,-38B(!

*7KB3;'(6!3/!-'(!O'-&)'&*)I,'%*-'&!/(@;*+*(,!*,0*0;(;!-'+-b!

$*,('.-"&KKK-.)-1)./$%$+"%$)-C3"%.'&.).")%$1",%($)./$)3,D0-()-&1.-.,.-"&1)%'./$%)./'&).")*-%$(.)
P)

D!;3.3B+,!,(80..(/6+-30/! 3;!.+6(!K>!-'(!#]][!^3/3;-(,3+B!=0..3--((!0/!D67B-!5678+-30/!

,(*0,-J!@'38'!;-+-(;!-'+-b!

>)F-*$)%'&!$)"+)-&1.-.,.-"&1)-1)%$M,-%$*)+"%)./$)*$0-#$%E)"+)'*,0.)0$'%&-&!)3%"!%'CC$1) )
+%"C)1(/""01)'&*)456)("00$!$12).")./$)F"%G30'($2)("CC,&-.E)($&.%$1)'&*)/'0012)'1)F$00)'1).")
C"%$)-&+"%C'0)1$..-&!1).")'(("CC"*'.$)0$'%&$%)&$$*1)'&*)+"%C'02)&"&J+"%C'0)'&*)-&+"%C'0)
0$'%&-&!)3%"!%'CC$1 Q@K)
)
&'3;!;-+-(!01!+11+3,;!*,(;(/-;!-'(!_DE=;!+;!G7B/(,+KB(!+/6!7/;-+KB(!3/;-3-7-30/;!;7;8(*-3KB(!-0!

80/-3/707;!8B0;7,(;H!&'3;! 3;!K(8+7;(!.+/>!_DE=!0*(,+-(!0/!-'(!K+;3;!01!-'(!/7.K(,;!@'0!

,(43;-(,! 10,! 8B+;;(;! 8+7;3/4! ;0.(! 01! -'(.! /0-! -0! ,(0*(/! 0/! -'(! K+;3;! 01! +/! 3/+6(A7+-(!

/7.K(,!01!B(+,/(,;H
""
!&'(!8'+BB(/4(;! 3/!-(,.;!01!+88(;;3K3B3->!10,!-'(!

07-I01I;8'00B! +/6! +67B-;! K(8+7;(! 3-! ,(678(;! -'(! /7.K(,! 01! (678+-30/! +/6! -,+3/3/4!

0**0,-7/3-3(;! 10,! -'3;! -+,4(-!4,07*H!O/! -'(!0-'(,!'+/6! -'3;! -,(/6! 3/638+-(;! -'+-! -'(!_DE=;!

+,(!/0-!+--,+8-3G(!+B-(,/+-3G(;!-0!*,0G36(!*0;-!(678+-30/!+/6!-,+3/3/4H!!!!!!!

&'(! *,3G+-(! +67B-! B(+,/3/4! 8(/-,(! 3/;-3-7-30/+B! B+/6;8+*(! ;((.;! -0! 1+BB! 3/-0! -@0! K,0+6!

8+-(40,3(;b!*,3G+-(!/0-I10,I*,013-! 80..7/3->IK+;(6!8(/-,(;J!.+/+4(6!K>!80..7/3-3(;!+/6!

*,013-!.+<3/4!;(,G38(!*,0G36(,;H!Q0-'!+,(!,(A73,(6!-0!,(43;-(,!@3-'!-'(!*,0G3/83+B!)05;J!/0@!

@3-'!)25&! -0! ;+-3;1>! -'(! ,(A73,(.(/-;! 01! -'(! D5&! +8-H! D880,63/4! -0!f.+B7;3!@(K;3-(J! -'(!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
X
!^3/3;-(,3+B!=0..3--((!0/!D67B-!5678+-30/!,(*0,-J!#]][J!*#X!

Y
!'--*T@@@HDQ5&H80H`+T40G(,/.(/-H'-.BJ!+88(;;(6!#[T]"T"#!

[
!C07-'!D1,38+/!F(*0,-!M+-30/+B!F(*0,-!0/!-'(!)(G(B0*.(/-!+/6!C-+-(!01!-'(!D,-!01!D67B-!E(+,/3/4!+/6!

(678+-30/!9,(G3;(6:J!d7/(!#]][J!*#%!
\
!2+.3B-0/!CH!D/6!Q++,-c3(;!QHJ!R0'*$1)3'3$%)+'-01).")C'G$)./$)(,.J!#]"#J!^+3B!+/6!N7+,63+/!/(@;*+*(,J!#]!

d+/7+,>!#]"#!
"]
!^3/3;-(,3+B!=0..3--((!0/!D67B-!5678+-30/!,(*0,-J!#]][J!*"%!

""
!^3/3;-(,3+B!=0..3--((!0/!D67B-!5678+-30/!,(*0,-J!#]][J!*#[!



"$!

!

A7+B3->!+;;7,3/4!K06>!@3-'!+3.;!-0!3.*,0G(!A7+B3->!3/!*7KB38!+67B-!B(+,/3/4!8(/-,(;!3/!C07-'!

D1,38+J!+;!@(BB!+;!3/!*,3G+-(!+/6!80..7/3->IK+;(6!0,4+/3`+-30/;!-'+-!011(,!+67B-!(678+-30/J!

+;!01!-'(!$]!d+/7+,>!#]"#J!-'(,(!+,(!"Y"$!*,3G+-(! 3/;-3-7-30/;!-'+-!011(,!D5&!*,04,+..(;H!

C0.(!01!-'(;(! 3/;-3-7-30/;!+,(!+88,(63-(6!0,!-'(3,!+88,(63-+-30/!;-+-7;!'+;!K((/! ,(G0<(6H
"#
!

M0!,(43;-(,!10,!/0-I10,I*,013-!80..7/3->!K+;(6!3/;-3-7-30/;!@'38'!011(,!D5&!87,,(/-B>!(?3;-H!!

YSRSP 'IIB<<! D>H! ?AB! >8:9BE! =F! =8?4=F4<IA==O! M=8?A! D>H! DH8O?<! ID?BEBH! 9M!
CE=Z;<;=>;>G!

e'3B(! -'(! ;*,(+6! 01! *7KB38! +67B-! B(+,/3/4! 8(/-,(;! 3/! -(,.;! 01! G0B7.(! +/6! 3/1,+;-,78-7,(J!

+**(+,;! -0! K(! +88(;;3KB(! -'(>! ;((.;! +,(! /0-! +--,+8-3G(! -0! 7/(678+-(6! +/6! 3BBI(678+-(6!

+67B-;H
"$
!L0,!(?+.*B(!1,0.!#]]%!-0!#]]X!-'(,(! 3;!+!6(8,(+;(!0/!-'(!/7.K(,!01! B(+,/(,;! 3/!

_DE=;!+;!8+/!K(!;((/!3/!-'(!-+KB(!K(B0@S!

%D9OB!YSR@!,8:9BE!=F!OBDE>BE<!;>!C89O;I!6'-+<!
7.')! ,$1N.)!#(!-.'),.)"!

#]]%! #Y#!Y#V!

#]]V! #X\!"%]!

#]]X! #V"!X"]!

))>*'3.$*)+%"C);R''.S$12)7@@A2)'&*)T"5)5*,('.-"&)-&)=",./)>+%-(')'.)')I0'&($<)

W/! 80/-,+;-! -'(!/((6! 3;! G(,>!4,(+-H! D880,63/4! -0!2+.3B-0/!+/6!Q++-c(;! 9#]"#:! 3/!+/!+,-38B(!

*7KB3;'(6! 3/!-'(!O'-&)'&*)I,'%*-'&!/(@;*+*(,J!-'(,(!+,(!"%!.3BB30/!+67B-;!@3-'! B(;;!-'+/!

"]!>(+,;!01!;8'00B3/4H
"%
!

&'(!/7.K(,!01!07-I01I;8'00B!>07-'!K(-@((/!-'(!+4(;!01!"X!+/6!#%!+88(;;3/4!_DE=;! 3;!/0-!

(/807,+43/4!(3-'(,H!L0,!+/!(?+.*B(J!+880,63/4!-0!-'(!5^WC!#]"]!0/B>!+K07-![[!]Y"J!07-!01!

-'(!-0-+B!B(+,/(,!*0*7B+-30/!01!$$X!X%"J
"V
!+,(!>07/4!*(0*B(!3/!#$\V!_DE=;J!@'(/!-'(,(!+,(!

+K07-!$!.3BB30/!>07-'!@'0!+,(!/0-!3/!(678+-30/J!(.*B0>.(/-!0,!-,+3/3/4H
"X
!!

C-+-3;-38;! 0/! -'(! /7.K(,! 01! B(+,/(,;! 3/! *,3G+-(! 3/;-3-7-30/;! 011(,3/4! D5&! *,04,+..(;! 3;!

6311387B-! -0! B08+-(H! &'3;! 3;! K(8+7;(! .0;-! D5&! *,04,+..(;! +,(! 3/67;-,>! ;*0/;0,(6! +/6!

(?*(/;3G(! 10,! .0;-! +67B-;! +/6! >07-'H! Q7-! +880,63/4! -0! D3-8'3;0/! 9#]"":! -'(! *,0G3;30/! 01!

+67B-! K+;38! (678+-30/! 3/! 3/67;-,>J!@'3B(! 3-!.+>! '+G(! *,013-(6! ;0.(! 80..(,83+B! *,0G36(,;J!

'+;!+!*3-317BB>!3/+6(A7+-(!07-*7-H
"Y
!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
"#
!'--*STT@@@H7.+B7;3H0,4H`+T3/G(B0*(,H+;*g3_J!+88(;;(6!]%T]#T"#!

"$
!D3-8'3;0/!dHJ!L,0.!+;'(;!-0!+;;(-;J!#]""J!^+3B!+/6!N7+,63+/!/(@;*+*(,J!#"!D*,3B!#]""!

"%
!2+.3B-0/!CH!+/6!Q++-c(;!QHJ!#]"#J!R0'*$1)3'3$%)+'-01).")C'G$)./$)(,.J!^+3B!+/6!N7+,63+/!/(@;*+*(,J!#]!

d+/7+,>!#]"#!
"V
!5^WCJ!#]"]J!)(*+,-.(/-!01!5678+-30/!

"X
!C07-'!D1,38+/!W/;-3-7-(!10,!)3;-+/8(!5678+-30/!9CDW)5:!*,(;(/-+-30/J!#]""JW/8,(+;3/4!+88(;;!-0!*0;-!

;8'00B3/4S!8+/!0*(/!+/6!63;-+/8(!B(+,/3/4!80/-,3K7-(gJ!Y!M0G(.K(,!#]""!!
"Y
!D3-8'3;0/!dHJ!L,0.!+;'(;!-0!+;;(-;J!^+3B!+/6!N7+,63+/!/(@;*+*(,J!#"!D*,3B!#]""!

http://www.umalusi.org.za/inveloper.asp?iP


"%!

!

YSRSV \8DO;F;ID?;=><! D>H! OBDE>;>G! CE=GED::B<! =FFBEBH]! :=HB<! =F! HBO;ZBEM]!!
[8DO;?M! D<<8ED>IB! D>H! ?AB;E! DE?;I8OD?;=><! X;?A! =?ABE! BH8ID?;=>DO!
;><?;?8?;=><!

&'(! _DE=;! 011(,! -0! -@0! .+3/! 17BB! A7+B3138+-30/;b! -'(! N(/(,+B! 5678+-30/! +/6! &,+3/3/4!

=(,-3138+-(!9N5&=:J!</0@/!+B;0!+;!DQ5&!E(G(B!%!0,!MZL!E(G(B!"!+/6!-'(!C(/30,!=(,-3138+-(!0,!

N,+6(!"#!10,!-'(!>07-'!+/6!+67B-;!@'0!636!/0-!*+;;!N,+6(!"#!-',074'!-'(!;8'00B3/4!;>;-(.H!

&'(!N5&=!'+;!%!B(G(B;!;-+,-3/4!1,0.!DQ5&!E(G(B!"!+/6!(/63/4!+-!DQ5&!E(G(B!%H!&'(!N5&=!3;!+!

7/3-! ;-+/6+,6! K+;(6!A7+B3138+-30/J! K7-! -'(!7/3-! ;-+/6+,6;!+,(! 0,4+/3`(6!+880,63/4! -0!(34'-!

B(+,/3/4!+,(+;J!6(,3G(6!63,(8-B>!1,0.!-'(!*,(;8,3K(6!B(+,/3/4!+,(+;!10,!-'(!N5&=!9N,+6("I\:!

3/!-'(!10,.+B!;8'00B3/4H
"[
!&'(!B(G(B!%!3;!+!/+-30/+B!8(,-3138+-(!A7+B3->!+;;7,(6!+/6! 3;;7(6!K>!

f.+B7;3! @'(/! +! B(+,/(,! '+;! +8'3(G(6! +-! B(+;-! [! B(+,/3/4! +,(+;! -',074'! +/! (?-(,/+B!

+;;(;;.(/-! +/6! G(,3138+-30/H
"\
! L0,! -'(! DQ5&! B(G(B;! "! -0! $! f.+B7;3! G(,313(;! B(+,/3/4! +,(+!

8(,-3138+-(;J! @'38'! +,(! 7;7+BB>! 3;;7(6! K>! -'(! ;(,G38(! *,0G36(,J! @3-'! -'(! (/60,;(.(/-! 01!

W/6(*(/6(/-!5?+.3/+-30/!Q0+,6!9W5Q:
#]
H!

&'(;(! *,04,+..(;! +,(!.0;-B>! 011(,(6! *+,-! -3.(! K(8+7;(! 01! -'(! 7/3A7(! /+-7,(! 01! _DE=;!

0*(,+-3/4! +1-(,! ;8'00B3/4! '07,;! +/6! -'(! 1+8-! -'+-! -'(>! 8+-(,! 10,! @0,<(,! B(+,/(,;H! 2(/8(!

H
#"
!&'(,(!+,(!;0.(!-'+-!0*(,+-(!-',074'07-!

-'(!6+>!K7-!;-3BB!011(,!-'(!D5&!*,04,+..(;!0/!+!*+,-!-3.(!K+;(;!67(!-0!-'(!/+-7,(!01!+67B-!

B(+,/(,;H!

&'(! D5&! E(G(B! "! -0! %! *,04,+..(;! +,(! ;7**0;(6! -0! *,0G36(! +! ;0B36! 107/6+-30/! 10,! K+;38!

(678+-30/!+/6!-,+3/3/4!-0!(/+KB(!B(+,/(,;!-0!+88(;;!B(+,/3/4!3/!0-'(,!3/;-3-7-30/;!;78'!+;!L5&!

80BB(4(;H!D5&!*,04,+..(;!@(,(!+B;0!.(+/-!-0! B+>!+! 107/6+-30/!10,! B31(! B(+,/3/4!@3-'!8B(+,!

*+-'@+>;!-0!+88(;;!17,-'(,!B(+,/3/4H!20@(G(,!-'(,(!3;!/0!8B(+,!*0B38>!3/!-'(!L5&!@3-'!,(4+,6!

-0!A7+B3138+-30/!10,!+67B-;!+/6!'(/8(!-'(,(! 3;!/0!*,04,(;;30/!10,!+/!D5&!4,+67+-(! 3/-0!L5&!

80BB(4(;H
##
!

&'(!;(80/6!17BB!A7+B3138+-30/!+-!_DE=;!3;!N,+6(!"#!0,!C(/30,!=(,-3138+-(!+-!MZL!E(G(B!%H!&'(!

8(/-,(;!'+G(!K((/!+!8+-8'.(/-!/(-!10,!>07-'!@'0!'+G(!1+3B(6!$!-0!%!;7Kc(8-;!3/!N,+6(!"#J!K>!

*,0G363/4!0**0,-7/3-3(;!10,!-'(;(!>07/4!*(0*B(!-0!80.*B(-(!C(/30,!=(,-3138+-(H!&'(!,(+B3->!3;!

-'+-!-'(,(!+,(! B3.3-(6!0*-30/;! 3/!-'(!;>;-(.!10,!>07-'!+/6!+67B-;!-0!+8A73,(!-'(!N,+6(!"#!

8(,-3138+-(!07-;36(!-'(!10,.+B!;8'00B3/4!;>;-(.H!2(/8(b!

>=:><) '-C1) .") -&-.-'.$) '&)
J"+J1(/""0)E",./12).")

"D.'-&)')M,'0-+-('.-"&)$M,-#'0$&.)-&)#'0,$).")./$)8'.-"&'0)=$&-"%):$%.-+-('.$K)6/-1)'0.$%&'.-#$)

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
"[
!^3/3;-(,3+B!=0..3--((!0/!D67B-!5678+-30/!,(*0,-J!#]][J!*$%!

"\
!'--*STT@@@H7.+B7;3H0,4H`+T3/G(B0*(,H+;*g3_J!+88(;;(6!]%T]#T"#!

#]
!'--*STT@@@H3(KH80H`+TD67B-T+K07-H*'*J!+88(;;(6!]%T]#T"#!

#"
!^3/3;-(,3+B!=0..3--((!0/!D67B-!5678+-30/!,(*0,-J!#]][J!*"%!

##
!^3/3;-(,3+B!=0..3--((!0/!D67B-!5678+-30/!,(*0,-J!#]][J!*$V!

http://www.umalusi.org.za/inveloper.asp?iP
http://www.ieb.co.za/Adult/about.php


"V!

!

%",.$)F-00)'00"F)./$)'33%"U-C'.$0E)/'0+J'JC-00-"&)E",&!)'*,0.12)F/")'&&,'00E)*")&".)!$.).")
7VK)

)
YSRST )BOD?;=><A;C! X;?A! D>H! <BEZ;IB! ?=! I=::8>;?;B<5! 98<;>B<<! D>H! ;>H8<?EM!

J;>IO8H;>G!GEDH8D?B!CODIB:B>?!CE=GED::B<K!!

Q>! -'(3,! G(,>! /+-7,(! 01! K(3/4! K+;(6! 3/! +/6! -'(3,! B3/<;! -0! B08+B! ;8'00B;J! -'(! _DE=;! '+G(! +!

,(B+-30/;'3*! @3-'! +/6! ;(,G38(! -'(3,! 80..7/3-3(;H! 20@(G(,! -'(3,! -(/6(/8>! -0! @+3-! 10,!

B(+,/(,;!-0!80.(!-0!,(43;-(,J!3/;-(+6!01!.+,<(-3/4!-'(3,!*,04,+..(;J!.+<(;!-'(.!7/;-+KB(!

+/6!+**(+,!6(-+8'(6!1,0.!-'(3,!80..7/3-3(;H!D3-8'3;0/!9#]"":!+,47(;!-'+-!-'(!40G(,/.(/-!

;'07B6! 8+*3-+B3`(! 0/! -'(! ;788(;;! 01! -'(!.+;;! B3-(,+8>! 8+.*+34/! </0@/! +;!W/')X-)I,*$! K>!
6(B3G(,3/4J! -',074'! -'3;! 80..7/3->I(.K(66(6! 3/1,+;-,78-7,(J! 10BB0@I7*! ;<3BB;! -,+3/3/4!

*,04,+..(;! ;78'! +;! 80..7/3->! '(+B-'! (678+-30/J! '0.(! 8+,(J! 80..7/3->! 6(G(B0*.(/-J!

(/G3,0/.(/-+B!(678+-30/!+/6!D5&H
#%
!!!

&'(,(! 3;! +! /((6! -0! 4(-! 6(-+3B(6! 3/10,.+-30/! 0/! -'(! 3/G0BG(.(/-! 01! *,3G+-(! +67B-! B(+,/3/4!

8(/-,(;J! .+c0,3->! @'38'! +,(! MNOT=QO;J! 3/! +67B-! (678+-30/! 3/! 0,6(,! -0! 4(-! +/! +887,+-(!

*38-7,(!01!-'(3,!80/-,3K7-30/!+/6!3/G0BG(.(/-H
#V
!

YSRSY A8:D>! EB<=8EIB<@! G=ZBE>D>IB! DEED>GB:B>?<5! ;><?;?8?;=>DO!
:D>DGB:B>?5!DIDHB:;I!D>H!<8CC=E?!<?DFF!!!

='+*-(,! $! 01! -'(! D5&! D8-! 07-B3/(;! -'(! *,08(;;! 01! '0@! -'(! 40G(,/+/8(! +/6!.+/+4(.(/-!

;-,78-7,(!01!-'(!_DE=!3;!(;-+KB3;'(6H!&'(!D8-!;-3*7B+-(;!-'+-!-'(!_DE=!;'07B6!K(!40G(,/(6!K>!

-'(! 40G(,/3/4! K06>! 80.*,3;3/4! (B(8-(6! .(.K(,;! 1,0.! (678+-0,;J! B(+,/(,;! +/6! ;-+11!

.(.K(,;!@'0!+,(!/0-!(678+-0,;J!7/6(,!-'(!B(+6(,;'3*!01!-'(!8(/-,(!.+/+4(,H!!

&'(!D8-!+B;0!.+<(;!*,0G3;30/!10,!-'(!(;-+KB3;'.(/-!01!-'(!M+-30/+B!D6G3;0,>!Q0+,6!10,!D67B-!

Q+;38! 5678+-30/! +/6! &,+3/3/4! 9MDQDQ5&:! -0! (/;7,(! -'+-! *,0G3;30/! 01! B(+,/3/4! ;(,G38(;! 10,!

+67B-;!+/6!07-I01I;8'00B!>07-';!3;!,(4+,6(6!+;!+!/+-30/+B!3.*(,+-3G(!-0!(/+KB(!-'(!;(8-0,!-0!

+88(;;!4,(+-(,!13/+/83+B!+/6!0-'(,!,(;07,8(;H
#X
!C+6B>!+;!-'(!^3/3;-(,3+B!=0..3--((!0/!D67B-!

5678+-30/! ,(*0,-! 9#]][:! /0-(;J! -'(! MDQDQ5&! /0/I(;-+KB3;'.(/-! 6(*,3G(6! -'(! _DE=;! +!

;-,(/4-'(/3/4!.(8'+/3;.!-',074'!-'(!3/G0BG(.(/-!01!8,3-38+B!,0B(!*B+>(,;!3/!+67B-!(678+-30/!

,(*,(;(/-(6!3/!-'(!Q0+,6H!&'3;!3;!0/(!01!-'(!40G(,/3/4!1+3B7,(;!01!-'(!_DE=;H!&'(!;3-7+-30/!3;!

(?+8(,K+-(6! K>! -'(! 1+8-! -'+-! -'(! (;-+KB3;'.(/-! 01! *,0G3/83+B! 40G(,/+/8(! ;-,78-7,(;!

6(*(/6(6!B+,4(!0/!-'(!4006@3BB!01!-'(!*,0G3/83+B!*0B3-38+B!+/6!(678+-30/!B(+6(,;'3*H! W-!3;!/0!

@0/6(,!-'+-!D3-8'3;0/!9#]"":!-+<(!+!'+,6!B3/(!;-+/8(!+/6!80/-(/6;!-'+-b!!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
#$
!^3/3;-(,3+B!=0..3--((!0/!D67B-!5678+-30/!,(*0,-J!#]][J!*$V!

#%
!D3-8'3;0/!dHJ!L,0.!+;'(;!-0!+;;(-;J!#]""J!^+3B!+/6!N7+,63+/!/(@;*+*(,J!#"!D*,3B!#]""!

#V
!^3/3;-(,3+B!=0..3--((!0/!D67B-!5678+-30/!,(*0,-J!#]][J!*$"!

!
#X
!^3/3;-(,3+B!=0..3--((!0/!D67B-!5678+-30/!,(*0,-J!#]][J!*$V!



"X!

!

%,&)DE)./$)*$3'%.C$&.1)"+)$*,('.-"&2)-1)./"%",!/0E)*E1+,&(.-"&'0KKK 7Y)

!&'(! ^3/3;-(,3+B! =0..3--((! 0/! D67B-! 5678+-30/! ,(*0,-! 9#]][:! 80/87,;J! +BK(3-! 1,0.! +!

6311(,(/-!+/4B(H! W-!+,47(;!-'+-!-'(!1+8-! -'+-!40G(,/3/4!K06>!01!-'(!_DE=! 3;!6,+@/!1,0.!-'(!

3/-(,/+B! ;-+<('0B6(,;! *0;(;! +! 8'+BB(/4(! +;! -'(>! +,(! -'(! 0/B>! 0/(;! @'0! 8+/! G0-(! +/6! K(!

(B(8-(6J!@'3B(! -'(! ,(.+3/6(,!01!40G(,/3/4!.(.K(,;!+,(!G0B7/-((,;!@'0!+,(! 80I0*-(6!K7-!

/0-!(B(8-(6H!

Q(;36(! -'(!40G(,/3/4!K06>J!@'38'!.+/+4(;! -'(!8(/-,(!7/6(,! -'(! B(+6(,;'3*!01! -'(! 8(/-,(!

.+/+4(,J!-'(!+663-30/+B!'7.+/!,(;07,8(;!80.*,3;(!-'(!(678+-0,;!0,!D5&!1+83B3-+-0,;!+/6!-'(!

;7**0,-!;-+11J!+;!8+/!K(!;((/!1,0.!-'(!-+KB(!#!K(B0@H!!

%D9OB!YSP@!&8:D>!EB<=8EIB<!D?!?AB!C89O;I!6'-+<!
&$1',!)."#$)+.!+'%.3#)7! (.1'-.! 1'-.! %#%'-!
E(8-7,3/4!C-+11! $Y\]! %$#"! ["""!

^+/+4(.(/-!C-+11! "Y#! #Y]! %%#!

C7**0,-!C-+11! $%$$! #%VY! V[\]!

3ED>H!%=?DO! ^V_Y! ^QTW! RTTTV!
=",%($Z)5OL=)T'.'2)7@Q@2)T$3'%.C$&.)"+)[-!/$%)5*,('.-"&)'&*)6%'-&-&!)

&'(!(678+-0,;!+,(!<(>!-0!-'(!0*-3.+BB>!17/8-30/3/4!01!-'(!8(/-,(!+/6!.+<(!7*!-'(!.+c0,3->!

01! -'(! '7.+/! ,(;07,8(;! +/6! +8+6(.38! ;-+11J! 80.*,3;3/4! +,07/6! VXH#h! 01! -0-+B! ;-+11! 3/!

#]"]
#[
J! ! +/6! >(-! 0/B>! +! ;.+BB! /7.K(,! 01! D5&! (678+-0,;! 3/! +BB! *,0G3/8(;! (/c0>! 17BBI-3.(!

(.*B0>.(/-! +/6! +,(! /0-! 43G(/! -'(! ;+.(! ;-+-7;! +;! (678+-0,;! 3/! -'(! ;8'00B3/4! ;>;-(.H
#\
!

(6! K>! ;8'00BIK+;(6!

(678+-0,;J!@'38'!.+<(;!+67B-!(678+-30/!/0-!+--,+8-3G(!+;!+!8+,((,!0*-30/H!20@(G(,!-'(!1+8-!

-'+-!_DE=;!0*(,+-(!+;!*+,-!-3.(!8(/-,(;!8+-(,3/4!10,!*+,-!-3.(!B(+,/(,;!.+<(;!3-!6311387B-!10,!

-'(!(678+-0,;!-0!K+,4+3/!10,!K(--(,!@0,<3/4!80/63-30/;H!!!!

YSRSU *><?;?8?;=>DO!F8>H;>G!DEED>GB:B>?<]!?8;?;=>!D>H!=?ABE!EBOD?BH!FBB<!

&'(!.+3/!;07,8(!01!17/63/4!10,!-'(!_DE=;!@+;!-'(!*,0G3/83+B!)05J!K(10,(!-'(>!@(,(!.0G(6!

-0! -'(! )25&H! 20@(G(,! -'(! 17/63/4! 10,! +67B-! (678+-30/! '+;! K((/! *+B-,>! 80.*+,(6! -0! -'(!

/((6;! 01! _DE=;H! ! &'(!^3/3;-(,3+B! =0..3--((! 0/! D67B-! 5678+-30/! ,(*0,-! 9#]][:! *03/-;! 07-!

-'+-! -0! K(43/!@3-'! 3-!@+;! 6311387B-! -0! 36(/-31>! 17/63/4! +BB08+-30/;! 10,! +67B-! (678+-30/! 1,0.!

*,0G3/83+B! )05;! K(8+7;(! -'(>! +,(! 0K;87,(6! 7/6(,! 0-'(,! 17/63/4! 8+-(40,3(;H! L7,-'(,.0,(!

_3BB+>!9#]][:!3/!-'(!C07-'!D1,38+/!F(*0,-!M+-30/+B!F(*0,-!0/!-'(!)(G(B0*.(/-!+/6!C-+-(!01!

-'(!D,-!01!D67B-!E(+,/3/4!+/6!5678+-30/!9#]][:!80/-(/6;!-'+-!-'3;!3;!K(8+7;(!-'(!17/63/4!01!

+67B-!(678+-30/!3;!0/!+/!+6!'08!K+;3;!@'3B(!;8'00B3/4!17/63/4!3;!*,30,3-3;(6H!&'3;!.(+/;!-'+-!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
#Y
!D3-8'3;0/!dHJ!L,0.!+;'(;!-0!+;;(-;J!#]""J!^+3B!+/6!N7+,63+/!/(@;*+*(,J!#"!D*,3B!#]""!

#[
!5OL=)T'.'2)7@Q@2)T$3'%.C$&.)"+)[-!/$%)5*,('.-"&)'&*)6%'-&-&!!

#\
!^3/3;-(,3+B!=0..3--((!0/!D67B-!5678+-30/!,(*0,-J!#]][J!*$#!



"Y!

!

*,0G3/83+B! )05! 17/6;! +67B-! (678+-30/! @3-'! B(1-I0G(,! 17/6;! 0/8(! -'(! ;8'00B3/4! ;(8-0,! '+;!

K((/!+BB08+-(6!3-;! !!!

!

C(80/6B>!-'(!,(*0,-!3/638+-(;!-'+-!3/!-'(!#]]XTY!13/+/83+B!>(+,!*,0G3/8(;!;*(/-!]H\[h!01!-'(!

(/-3,(! (678+-30/! K764(-! 0/! +67B-! (678+-30/H! &'3,6! +/6! B+;-B>! -'(,(! 3;! +! '74(! 63;*+,3->! 0/!

'0@!-'(!*,0G3/83+B!)05;!+BB08+-(6!17/63/4H!L0,!(?+.*B(!3/!-'(!#]]XTY!13/+/83+B!>(+,J!5H!=+*(!

H
$]
!!

!

YSP!689O;I!D>H!CE;ZD?B!(8E?ABE!.H8ID?;=>!D>H!%ED;>;>G!J(.%K!I=OOBGB<!

W/! +/! +--(.*-! -0! 3/-(4,+-(! +/6! -,+/;10,.! -'(! ,+83+BB>! 1,+4.(/-(6! ;>;-(.! 01! -(8'/38+B!

(678+-30/!3/!C07-'!D1,38+J!-'(!*0;-!+*+,-'(36!40G(,/.(/-!(.K+,<(6!0/!+!,+638+B!*,08(;;!01!

*0B38>! 3/3-3+-30/!+/6! 3.*B(.(/-+-30/! 3/!"\\XH!&'(!*0B38>! 3/3-3+-30/!,(;7B-(6! 3/!-'(!4+`(--3/4!

01! -'(! L7,-'(,! 5678+-30/! +/6! &,+3/3/4! 9L5&:! D8-! 3/!M0G(.K(,! "\\[! K>! -'(!)(*+,-.(/-! 01!

5678+-30/! 9)05:H!&'(!0Kc(8-3G(! 01! -'(! *0B38>!*,08(;;!@+;! -0!.+<(! -'(!*7KB38! L5&!=0BB(4(;!

.0,(! ,(B(G+/-! +/6! ,(;*0/;3G(! -0! -'(! -(8'/38+B! ;<3BB;! 8'+BB(/4(;! 1+83/4! C07-'!D1,38+! 9^+c+J!

#]]":H!&'3;!,(;7B-(6!3/!-'(!.(,43/4!01!"V]!L5&!=0BB(4(;!3/-0!V]!*7KB38!L5&!=0BB(4(;!-',074'!

-'(!/(@!3/;-3-7-30/+B!B+/6;8+*(!3/!-'(!B+-(!"\\];H!

&'(!L5&!=0BB(4(;!D8-!01!#]]X!*,0G36(;!10,!-'(!,(43;-,+-30/!01!*,3G+-(!(678+-30/!+/6!-,+3/3/4!

3/;-3-7-30/;! 011(,3/4! *,04,+..(;! +/6! A7+B3138+-30/;! +-! MZL! B(G(B;! #I%! K+;(6! 0/! '+G3/4!

+8'3(G(6!+88,(63-+-30/! 1,0.!f.+B7;3H!&'(!C<3BB;!)(G(B0*.(/-!D8-!01!#]][!*,0G36(;!10,!-'(!

+88,(63-+-30/! 01! ;<3BB;! 6(G(B0*.(/-! *,0G36(,;! 011(,3/4! *,04,+..(;! B(+63/4! -0@+,6;! -'(!

+8'3(G(.(/-!01!0887*+-30/+B!A7+B3138+-30/;!+/6!;<3BB;!8(,-3138+-(;!+-!+BB!B(G(B;!01!-'(!MZLH!!

!

YSPSR 2;<?;>I?;ZB>B<<!D>H!8>;[8B>B<<!=F!(.%<!!

&'(,(!+,(!V]!L5&!*7KB38!=0BB(4(;J!+;!;'0@/!3/!-+KB(!#!K(B0@J!+/6!#$#!8+.*7;(;!0,!B(+,/3/4!

;3-(;H
$"
! &'(>! +,(! ;-,+-(438+BB>! *0;3-30/(6! @3-'3/! -'(! *0;-I;8'00B! +,(/+! -0! +BB0@! -'(.! -0!

+66,(;;! -'(! /((6;! 01! +! K,0+6! ,+/4(! 01! ;8'00B! B(+G(,;H! W/! -'(! 13,;-! 3/;-+/8(! 80BB(4(;! 8+/!

*,0G36(!;8'00B! B(+G(,;!@3-'!4(/(,+BIG08+-30/!*,(*+,+-30/!10,!+!K,0+6!,+/4(!01!0887*+-30/;!

@'38'!@3BB! ,(A73,(! 17,-'(,! ;*(83+B3`(6! -,+3/3/4! 3/! -'(!@0,<*B+8(H! =0BB(4(;! +B;0! *,0G36(! -'(!

-'(0,(-38+B!80.*0/(/-;!01!0887*+-30/+B!A7+B3138+-30/;J!@'38'!.7;-!-'(/!K(!3/-(4,+-(6!@3-'!

*,+8-38+B!@0,<*B+8(!B(+,/3/4H!

!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
$]
!^3/3;-(,3+B!=0..3--((!0/!D67B-!5678+-30/!,(*0,-J!#]][J!*##!

$"
!N(@(,;!DHJ#]""J!^3/3!;(8-0,!;<3BB;!*B+/!9CC_:*7KB38!17,-'(,!(678+-30/!+/6!-,+3/3/4J!5&)_!C5&D!CC_!!

!



"[!

!

%D9OB!YSV@!"=8?A!'FE;ID>!689O;I!(.%!+=OOBGB<!CBE!CE=Z;>IB!
6E=Z;>IB! ,D:B<!=F!(.%!+=OOBGB<! %=?DO!>8:9BE!
M0,-'!e(;-! &+B(-;0!L5&!=0BB(4(!!

U7;(B(B+!L5&!=0BB(4(!!

O,K3-!L5&!=0BB(4(!

$!

N+7-(/4! &;'@+/(! C07-'! _7KB38! L5&! =0BB(4(!!

&;'@+/(! M0,-'! =0BB(4(! L0,! L5&!!

5<7,'7B(/3! e(;-! _7KB38! L5&! =0BB(4(!!

5<7,'7B(/3! 5+;-! _7KB38! L5&! =0BB(4(!!

C07-'! e(;-! N+7-(/4! =0BB(4(!!

=(/-,+B! d0'+//(;K7,4! _7KB38! L5&! =0BB(4(!!

e(;-(,/! _7KB38! L5&! =0BB(4(!!

C(63K(/4!_7KB38!L5&!=0BB(4(!

[!

E3.*0*0! E(*'+B+B(!L5&!=0BB(4(!!

=+*,380,/!L5&!=0BB(4(!!

e+-(,K(,4!L5&!=0BB(4(!!

U'(.K(!L5&!=0BB(4(!!

^0*+/3!C07-'!5+;-!L5&!=0BB(4(!!

E(-+K+!L5&!=0BB(4(!!

C(<'7<'7/(!L5&!=0BB(4(!!

Y!

^*7.+/B+/4+! 5'B+/`(/3!_7KB38!L5&!=0BB(4(!!

M<+/4+B+!_7KB38!L5&!=0BB(4(!!

N(,-!C3K+/6(!_7KB38!L5&!=0BB(4(!!

$!

i@+`7B7IM+-+B! ^-'+;'+/+!L5&!=0BB(4(!!

f.10B0`3!L5&!=0BB(4(!!

^+c7K+!L5&!=0BB(4(!!

^/+.K3-'3!L5&!=0BB(4(!!

5B+/4(/3!=0BB(4(!L0,!L5&!!

=0+;-+B!ijM!LH5H&H!=0BB(4(!!

&'(<@3/3!L5&!=0BB(4(!!

f.47/47/6B0G7!L5&!=0BB(4(!!

5;+>363!L5&!=0BB(4(!!

\!

5+;-(,/!=+*(! _0,-!5B3`D5&'!_7KB38!L5&!=0BB(4(!!

5+;-8+*(!^36B+/6;!_7KB38!L5&!=0BB(4(!

Q711+B0!=3->!_7KB38!L5&!=0BB(4(!!

E0G(6+B(!_7KB38!L5&!=0BB(4(!!

i3/4!C+K+-+6+B3/6>(K0!_7KB38!L5&!=0BB(4(!!

W/4@(!_7KB38!L5&!=0BB(4(!!

W<'+B+!_7KB38!L5&!=0BB(4(!!

i3/4!23/-;+!_7KB38!L5&!=0BB(4(!

[!

L,((!C-+-(! N0B613(B6;!L5&!=0BB(4(!

^0-'(0!L5&!=0BB(4(!!

^+B7-3!L5&!=0BB(4(!!

LB+G37;!^+,(<+!L5&!=0BB(4(!!

%!

M0,-'(,/!=+*(! f,K+/!_7KB38!L5&!=0BB(4(!!

F7,+B!_7KB38!L5&!=0BB(4(!
#!

e(;-(,/!=+*(! e(;-!=0+;-!_7KB38!L5&!=0BB(4(!!

Q0B+/6!_7KB38!L5&!=0BB(4(!!

C07-'!=+*(!_7KB38!L5&!=0BB(4(!!

M0,-'B3/<!=0BB(4(!!

=0BB(4(!O1!=+*(!&0@/!!

X!



"\!

!

L+B;(!Q+>!_7KB38!L5&!=0BB(4(!!
%#%'-! YQ!

=",%($Z);)FFFK1G-013"%.'0K("K?'2)7@@Y<)

D880,63/4!-0!-'(!QB0.! 9#]"":J! -'(!)25&!87,,(/-B>!'+;!#Y#!*,3G+-(!L5&!80BB(4(;!,(43;-(,(6J!

@'0!011(,!MZL! B(G(B! %! A7+B3138+-30/;
$#
H!20@(G(,! QB0.! 9#]"":! *03/-;! 07-! -'+-! -'(! ;3`(!+/6!

;'+*(!01!-'3;!;(8-0,!3;!/0-!@(BB!</0@/H!D880,63/4!-0!-'(!5&)_!C5&D!CC_!9#]"":!3-!@+;!3/3-3+BB>!

(;-3.+-(6! -0! K(! +,07/6! $! ]]]! *,3G+-(! L5&! *,0G36(,;! 3/! C07-'! D1,38+! K(10,(! -'(! 3/3-3+B!

,(43;-,+-30/! 3/! #]]XH! &'(! -'(/! )05! 107/6! -'+-! B(;;! -'+/! "]]]! *,3G+-(! L5&! *,0G36(,;! '+6!

+**B3(6! 10,! 10,.+B! ,(43;-,+-30/J! 63;*(BB3/4! -'(! 3/3-3+B! (;-3.+-(;! K>! +B.0;-! -@0! -'3,6;H!

D880,63/4!-0!-'(!)25&!_,3G+-(!L5&!D//7+B!F(*0,-!C7,G(>!3/!#]]\!-'(,(!@(,(!+!-0-+B!01!%VV!

3/;-3-7-30/;! 3/! -'(3,! 6+-+K+;(! 80.*,3;3/4! *,3G+-(! (678+-30/! 3/;-3-7-30/;! 0/! (?-(/;30/! +/6!

*,0G3;30/+BB>!,(43;-(,(6!80BB(4(;H
$$
!

!

YSPSP 'IIB<<! D>H! ?AB! >8:9BE! =F! =8?4=F4<IA==O! M=8?A! D>H! DH8O?<! ID?BEBH! 9M!
CE=Z;<;=>;>G!

&'(!I%$$&) 9'3$%) +"%) 9"1.J=(/""0) 5*,('.-"&) '&*) 6%'-&-&!! 9#]"#:J! 87,,(/-B>! 07-! 10,! *7KB38!
80..(/-J!*03/-;!07-!-'(!c7;-!0G(,!$]]!]]]!B(+,/(,;!@(,(!(/,0BB(6!+-!-'(!*7KB38!L5&!80BB(4(;J!

@'(/! -'(! 80BB(4(! ;>;-(.! '+;! 8+*+83->! -0! +K;0,K! c7;-! 0G(,! %]]!]]]! B(+,/(,;
$%
H!e'3B(! @3-'!

-'(3,! #$#! ;+-(BB3-(! 8+.*7;(;! +8,0;;! -'(! 807/-,>! -'(! *7KB38! L5&! 80BB(4(;! ;((.! +88(;;3KB(J!

'0@(G(,! -'(>! +,(! /0-! +--,+8-3/4! +6(A7+-(! B(+,/(,! /7.K(,;! 3/! ,(B+-30/! -0! -'(3,! 8+*+83->H!

&'(,(!+,(!+!/7.K(,!01!,(+;0/;!10,!-'3;J!@'38'!@3BB!K(!63;87;;(6!3/!-'(!*,08((63/4!;(8-30/;!01!

-'3;!,(G3(@H!!

!

D880,63/4! -0! -'(! 5&)_! C5&D!6,+1-! CC_! 9#]"":! 3/638+-(;! -'+-! -'(,(! +,07/6! $YV#]! ,(*0,-(6!

B(+,/(,;! 3/! *,3G+-(! L5&! 80BB(4(;! 3/! M=UJ! MD&5)! +/6! 0887*+-30/+B! *,04,+..(;H! ^0;-!

;-76(/-;! @'0! 8+//0-! 4(-! +880..06+-30/! 3/! -'(! *7KB38! L5&;! ,(;0,-! -0! -'(! *,3G+-(! L5&!

3/;-3-7-30/;! +;! +/! +B-(,/+-3G(! 0*-30/H! &'(! .+c0,! 8'+BB(/4(! -0! .0;-! ;-76(/-;! 3;! 13/+/8(!

K(8+7;(! -'(;(! 80BB(4(;! +,(! /0-! 8'(+*! 80.*+,(6! -0! *7KB38! L5&! 80BB(4(;H! &'3;! 3;! K(8+7;(!

*,3G+-(!L5&!80BB(4(;!+,(!/0-!;7K;363;(6!K>!40G(,/.(/-H!D/6!-'3;!K(80.(;!;0.(!10,.!01!+/!

(?8B7;30/!+/6!K+,,3(,!10,!/((6>!;-76(/-;H!C0.(!01!-'(!*,3G+-(!3/;-3-7-30/;!011(,!K7,;+,3(;!-0!

/((6>!K7-!8+*+KB(!;-76(/-;H!!

!

!

 

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
$#
!QB0.!FHJ!#]""J!&'(!;3`(!+/6!;'+*(!01!*,3G+-(J!*0;-I;8'00B!(678+-30/!+/6!-,+3/3/4!*,0G3;30/!3/!C07-'!D1,38+J!

=(/-,(!10,!5678+-30/!_0B38>!
$$
!5&)_!C5&D!),+1-!C(8-0,!C<3BB;!_B+/J!#]""!

$%
!U3/c(G0B6!_HJ!#]]XJ!&'(!L5&!Q3BB!*,(;(/-+-30/!-0!-'(!5678+-30/!_0,-10B30!=0..3--((!.((-3/4J!_+,B3+.(/-J!X!

C(*-(.K(,!#]]XJ!+G+3B+KB(!P0/B3/(R!+-S!'--*STT@@@H*.4H0,4H`+T.3/7-(;T#]]X]\]VI6,+1-I17,-'(,I(678+-30/I

+/6I-,+3/3/4I1(-I80BB(4(;IK3BBI6(*+,-.(/-IK,3(13/4J!+88(;;(6!0/!]#!L(K,7+,>!#]"#!

http://www.skilsportal.co.za/
http://www.pmg.org.za/minutes/20060905-draft-further-education-and-training-fet-colleges-bill-department-briefing
http://www.pmg.org.za/minutes/20060905-draft-further-education-and-training-fet-colleges-bill-department-briefing


#]!

!

YSPSV \8DO;F;ID?;=><! D>H! OBDE>;>G! CE=GED::B<! =FFBEBH! D>H! ?AB;E! 8C?DLB]!
:=HB<!=F!HBO;ZBEM]!![8DO;?M!D<<8ED>IB!D>H!?AB;E!DE?;I8OD?;=><!X;?A!=?ABE!
BH8ID?;=>DO!;><?;?8?;=><!

&'(!*7KB38!L5&!80BB(4(;!+,(!.+/6+-(6!-0!011(,!-'(!M+-30/+B!=(,-3138+-(J!U08+-30/+B!9M=U:J!+!

-',((! >(+,! *,04,+..(! +3.(6! +;! +/! +B-(,/+-3G(! -0! -'(! +8+6(.38! *,04,+..(! 011(,(6! +-!

;8'00B;H!&'(!*,04,+..(!3;!6(;34/(6!-0!80.K3/(!-'(0,>!+/6!*,+8-38+B!(?*(,3(/8(! 3/!0/(!01!

-'(! (B(G(/! G08+-30/+B! 13(B6;! +/6! B(+,/(,;! (?3-! +-!N,+6(! "#! 0,!MZL! E(G(B! %!@3-'! +! /+-30/+B!

8(,-3138+-(H
$V
! O-'(,! *,04,+..(;! +,(! -'(! M+-30/+B! 5678+-30/+B! 9MD&5):! 807,;(;J! K(--(,!

</0@/! +;! M! 807,;(;J! @'38'! 40(;! 1,0.! M"! -0! MX! +/6! -'(! M+-30/+B! M! )3*B0.+H! &'(;(!

*,04,+..(;!+,(!.0;-B>!011(,(6! 0/! 17BB-3.(!K+;3;!+/6! -'(!M=U!+/6! -'(!M"I$!*,04,+..(;!

+,(! A7+B3->! +;;7,(6! K>! f.+B7;3H! &'(! M%IX! +/6! -'(! M+-30/+B! M! )3*B0.+! *,04,+..(;! +,(!

87,,(/-B>!/0-!A7+B3->!+;;7,(6!K>!+/>!A7+B3->!807/83BH
$X
!

W/!+663-30/!*7KB38!L5&!80BB(4(;!011(,!MZL!A7+B3138+-30/;J!;<3BB;!*,04,+..(;!+/6!;'0,-!807,;(;J!

@'38'! +,(! 17/6(6! K>! (.*B0>(,;! +/6! -'(! C5&D;H! ^0;-! 01! -'(;(! *,04,+..(;! +,(! A7+B3->!

+;;7,(6! K>! -'(! C5&D;! +/6! -'(3,! .06(! 01! 6(B3G(,>! G+,3(;! 1,0.! *+,-! -3.(! -0! B(+,/(,;'3*;J!

@'38'! '+;! +! @0,<*B+8(! 80.*0/(/-H! &'(! *,3G+-(! L5&! 80BB(4(;! +B;0! 011(,! -'(! ;+.(!

*,04,+..(;H
$Y
!

&'(!.+3/!8'+BB(/4(!@3-'!-'(;(!*,04,+..(;!3;!-'+-!-'(>!+,(!/0-!+,-387B+-(6!@3-'!+/>!'34'(,!

(678+-30/! *,04,+..(;H! W/! 1+8-! -'(! N,((/! _+*(,! 10,! _0;-IC8'00B! 5678+-30/! +/6! &,+3/3/4!

9#]"#:!'34'B34'-!-'(!1+8-!M=U!4,+67+-(;!8+//0-!7;(!3-!-0!+88(;;!'34'(,!(678+-30/!+/6!-'(,(!3;!

/0!*,04,(;;30/!(G(/!10,!-'(!M!807,;(;!3/!'34'(,!(678+-30/! 3/;-3-7-30/;H
$[
!=B(+,B>!-'3;!3;!0/(!

01!-'(!,(+;0/;!@'>!.0;-!B(+,/(,;!60!/0-!*,(1(,!L5&!80BB(4(;!+;!(*3-0.3;(6!K>!-'(!10BB0@3/4!

80..(/-!K>! -'(!*,3/83*+B! 01!=(/-,+B! d0'+//(;K7,4!=0BB(4(J!^,!^0-;7.3!^+<'(/(J! 3/! -'(!

O'-0)'&*)I,'%*-'&!+,-38B(b!

="C$) "+) ",%) !%'*,'.$1) -&) ./"1$) +-$0*1) ;D,-0*-&!2) D"-0$%) C'G-&!2) 30,CD-&!2) '&*) $0$(.%-('0)
"%$*)D$(',1$)$C30"E$%1)'&*),&-#$%1-.-$1)'%$)

KVP)

YSPST )BOD?;=><A;C! X;?A! D>H! <BEZ;IB! ?=! I=::8>;?;B<5! 98<;>B<<! D>H! ;>H8<?EM!
J;>IO8H;>G!GEDH8D?B!CODIB:B>?!CE=GED::B<K!!

e3-'! 3-;! ;*,(+6!01!#$#!8+.*7;(;!+8,0;;!-'(!807/-,>J! -'(!L5&!*7KB38! 80BB(4(;!'+G(!+!@36(,!

,(+8'!01!-'(3,!80..7/3-3(;H!L0,!(?+.*B(!-'(!_0,-10B30!=0..3--((!0/!234'(,!5678+-30/!+/6!

&,+3/3/4! ,(*0,-! 9#]]\:! 0/! -'(! ;3-(! G3;3-;! -0! -'(! E3.*0*0! L5&! 80BB(4(;J! ;-+-(;! -'+-! -'(! L5&!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
$V
!C07-'!D1,38+/!F(*0,-!M+-30/+B!F(*0,-!0/!-'(!)(G(B0*.(/-!+/6!C-+-(!01!-'(!D,-!01!D67B-!E(+,/3/4!+/6!

(678+-30/!9,(G3;(6:J!d7/(!#]][J!*#%!
$X
!N,((/!_+*(,!10,!_0;-IC8'00B!5678+-30/!+/6!&,+3/3/4J!#]"#J!*#$!

$Y
!5&)_!C5&D!),+1-!C(8-0,!C<3BB;!_B+/J!#]""!

$[
!N,((/!_+*(,!10,!_0;-IC8'00B!5678+-30/!+/6!&,+3/3/4J!#]"#J!*#$!

!
$\
!M<0;3!QHJ!#]"#J!e'>!;-76(/-;!1,(-!+-!-'(!-'074'-!01!L5&J!^+3B!+/6!N7+,63+/J!#]!d+/7+,>!#]"#!



#"!

!

80BB(4(;! '+G(! +! 4006! ,(B+-30/;'3*! +/6! ;(,G38(;! -'(! ;7,,07/63/4! 80..7/3-3(;H! &'(! .+3/!

8'+BB(/4(!3;!-'(!+88(;;!-0!c0K;!0**0,-7/3-3(;!01!-'(!4,+67+-(;H!&'3;!6(.0/;-,+-(;!-'+-!.0;-!

L5&!80BB(4(;!60!/0-!'+G(!+!8B0;(!,(B+-30/;'3*!@3-'!K7;3/(;;!+/6!3/67;-,>J!'(/8(!-'(!/(4+-3G(!

*(,8(*-30/!01!L5&!*,04,+..(;!K(3/4!3/1(,30,H!!

YSPSY &8:D>! EB<=8EIB!:D>DGB:B>?@!G=ZBE>D>IB!DEED>GB:B>?<5! ;><?;?8?;=>DO!
:D>DGB:B>?5!DIDHB:;I!D>H!<8CC=E?!<?DFF!!!

D<00c((!9#]][:!80/-(/6;!-'+-!-'(!6(IG0BG(.(/-!01!80BB(4(!;-+11!+**03/-.(/-;!-0!-'(!80BB(4(!

807/83B;!K>!-'(!,(G3;(6!L5&!D8-!01!#]]X!'+6!+!/(4+-3G(!3.*+8-!0/!-'(!8+*+83->!01!-'(!*7KB38!

L5&!=0BB(4(;!-0!17B13B!-'(3,!.+/6+-(H!e'3B(!-'(!+3.!@+;!-0!.+<(!80BB(4(;!.0,(!+7-0/0.07;J!

3-! 7/10,-7/+-(B>! 8,(+-(6! +/! 7/3/-(/6(6! 80/;(A7(/8(! 01! ;7Kc(8-3/4! 80BB(4(! ;-+11! -0! *00,!

@0,<3/4!80/63-30/;!+/6!7/+--,+8-3G(!*+>!*+8<+4(;!9D<00c((J!#]][:H!!D<00c((!9#]][:!17,-'(,!

+,47(;!-'+-!-'3;!-00<!*B+8(!+-!-'(!-3.(!@'(/!-'(!L5&!=0BB(4(;!@(,(!.+/6+-(6!+/6!(?*(8-(6!

-0! K(! +! 8,3-38+B! 80.*0/(/-! 3/! -'(! ;788(;;17B! 3.*B(.(/-+-30/! 01! ;<3BB;! 6(G(B0*.(/-! 3/! -'(!

807/-,>H
%]
!D;!+!,(;7B-!-'(!L5&!=0BB(4(;!+--,+8-(6!1(@(,!B(8-7,3/4!;-+11J!@'38'!3/!-'(!.+3/!@+;!

01!*00,!A7+B3->!+/6!@(,(!01-(/!7/6(,!A7+B313(6H!&'3;!;-+-(!01!+11+3,;!@+;!80/13,.(6!K>!+!;3-(!

G3;3-! 80/678-(6! K>! -'(! _0,-10B30! =0..3--((! 0/! 234'(,! 5678+-30/! +/6! &,+3/3/4! 3/! #]]\! -0!

E(-+K+!L5&!=0BB(4(!3/!-'(!E3.*0*0!*,0G3/8(H!&'(!80..3--((!107/6!+!'34'!G+8+/8>!,+-(!+/6!

80/-3/7(6!7;(!01!7/A7+B313(6!B(8-7,3/4!;-+11H
%"
!

W/! -7,/J! -'3;! 80.*,0.3;(6! -'(! A7+B3->! 01! -(+8'3/4! +/6! B(+,/3/4! ,(;7B-3/4! 3/! L5&! =0BB(4(!

*,04,+..(;!K(3/4!*(,8(3G(6!+;!K(3/4!3/1(,30,H!D<00c((!9#]][:!-'(,(10,(!80/8B76(;!-'+-!-'(!

6(G(B0*.(
%#
!!

&'(! B(43;B+-3G(! 80/-,0B! 01! L5&! =0BB(4(;J! 7/3G(,;3-3(;! +/6! -'(! C5&D;! '+;! K((/! 43G(/! -0! -'(!

/(@B>! (;-+KB3;'(6! )25&H! &'(,(! +**(+,;! -0! K(! ;0.(! 3/-(/-! 0/! -'(! )25&! ,(4+,63/4! L5&!

80BB(4(!-(+8'3/4!+/6!B(+,/3/4H!e3-'3/!+!.+--(,!01!X!.0/-';! J!0/(!,07/6!

-+KB(! 63;87;;30/! +/6! 0/(! 80/1(,(/8(! @(,(! '(B6! K>! -'(! )25&! -0! 63;87;;! L5&! *,0G3;30/! 3/!

C07-'! D1,38+H! e'3B(! -'(! )25&! .+>! 6(G(B0*! /(@! *0B383(;! +,07/6! L5&! *,0G3;30/! 3/! C07-'!

D1,38+J! -'(! 8'.-"&'0) 90'&) +"%) 456) :"00$!$1) ;89456<) -&) =",./) >+%-(') !'?$..$*) -&) 7@@A) ;-3BB!
+**B3(;!10,!/0@H!H!!

!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
%]

\",%&'0)"+)]"('.-"&'0)5*,('.-"&)'&*)6%'-&-&!2)]"0K)^@2)8"K)VZ)7PYJVQV!
%"
_0,-10B30! =0..3--((! 0/! 234'(,! 5678+-30/! +/6! &,+3/3/4! F(*0,-H! 9#]]\:H! DG+3B+KB(! P0/B3/(R! +-S!!

@@@H*.4H0,4H`+J!+88(;;(6!#\!d+/7+,>!#]""!

%#
!

\",%&'0)"+)]"('.-"&'0)5*,('.-"&)'&*)6%'-&-&!2)]"0K)^@2)8"K)VZ)7PYJVQV!

!

http://www.pmg.org.za/


##!

!

&'(! M_L5&! ;(-;! 07-! -+,4(-;! +/6! (/7/83+-(;! ;34/3138+/-! 8'+/4(;! 0G(,! -'(! /(?-! 1(@! >(+,;!

,(4+,63/4! L5&! *,0G3;30/H! &'(! M_L5&! +B;0! *,0.3;(;! ,(;07,8(;! 10,! -'(! L5&! ;(8-0,J! @'3B(! 3-!

(/807,+4(;!80,*0,+-30/!+/6!80BB+K0,+-30/!K(-@((/!L5&!=0BB(4(;!+/6!-'(!C5&D;H!W/!-(,.;!01!

-+,4(-;J!-'(!M_L5&!*,0*0;(;!+!-+,4(-!01!0/(!.3BB30/!B(+,/(,!(/,0B.(/-!3/!*7KB38!L5&!=0BB(4(;!

K>!#]"%H!&'3;!3;!-'(!;+.(!-+,4(-!+//07/8(6!K>!-'(!.3/3;-(,!01!-'(!)25&J!),!QB+6(!M`3.+/6(!

9#]"]:! 3/! '3;! K764(-! ;*((8'J! (G(/! -'074'! '(! (?-(/6(6! -'(! 6(+6B3/(! -0! #]"VH! &'(!

+8'3(G(.(/-!01!-'3;!-+,4(-!'+;!'74(!'7.+/!,(;07,8(!8+*+83->!3.*B38+-30/!10,!-'(!*7KB38!L5&!

=0BB(4(;H!&'7;!1+,J!^+c+!9#]]":!+/6!D<00c((!9#]][:!'+G(!+,47(6!-'+-!-'(!<(>!80.*0/(/-!01!

-'(! '7.+/! ,(;07,8(! 8+*+K3B3->! 01! -'(! L5&! =0BB(4(;! ;'0@! (G36(/8(! -'+-!.+/>! L5&! 80BB(4(!!

B(8-7,(,;!+,(!;-3BB!!3BB!*,(*+,(6!10,!-'(!8'+BB(/4(;!67(!-0!B+8<!01!8+*+83->!+/6!(?*(,-3;(H!

!

O/(! 01! -'(! .+c0,! 8'+/4(;! 80/-+3/(6! 3/! -'(! M_L5&!

+7-0/0.>! 3/8B76(;! -'(! ;(B(8-30/J! ,(8,73-.(/-! +/6! +**03/-.(/-! 01! B(8-7,3/4! ;-+11J! @'38'!

D<00c((! 9#]][:! '+;! 8,3-383;(6H! D<00c((! 80/-(/6;! -'+-! -'(! 4,+/-3/4! 01! +7-0/0.>! -0! L5&!

=0BB(4(;!'+;!B(6!-0!;(G(,(!;'0,-+4(;!01!-(+8'3/4!;-+11!3/!;0.(!01!-'(!80BB(4(;!@'3B(!-'(,(!'+;!

K((/!+!/0-38(+KB(!6,0*!3/!-'(!(?*(,3(/8(!+/6!A7+B3138+-30/;!01!+8+6(.38;!K(3/4!(.*B0>(6!3/!

-'(!L5&!;(8-0,H!

!

&'(,(!3;!/0-!.78'!6+-+!+G+3B+KB(!10,!*,3G+-(!L5&J!K7-!+880,63/4!-0!-'(!6,+1-!5&)_!C5&D!CC_!

9#]"":J!+;!3/638+-(6!K(B0@J!-'(!,+83+B!.+<(7*!01!_,3G+-(!L5&!=0BB(4(;!6311(,;!/0-38(+KB>!1,0.!

_7KB38!L5&!=0BB(4(;!3/!-'+-!-'(!80/-3/4(/-!01!@'3-(!+/6!W/63+/!B(8-7,(,;!3;!;7K;-+/-3+BB>!B+,4(,!

,(B+-3G(!-0!-'(!-0-+B!4,07*H!

! ! %D9OB!YST@!)DIB!CE=F;OB!=F!CE;ZD?B!(.%!+=OOBGB!OBI?8EBE<!
)DIB!CE=F;OB! D1,38+/! =0B07,(6! W/63+/! e'3-(!

6BEIB>?DGB! %Vh! Yh! "]h! $[h!

!

O/B>!#"h!01!_,3G+-(!L5&!=0BB(4(!;-+11! 3;!0/!-(.*0,+,>!80/-,+8-;!+/6!01!-'3;! 1347,(J!V]h!01!

B(8-7,3/4! ;-+11! +,(! ,(*0,-(6! +;! '+G3/4! -(.*0,+,>! +**03/-.(/-;J! -'(,(K>! *,0G363/4! -'(!

80BB(4(;!.0,(! 1B(?3K3B3->! -0! 011(,! 6(.+/6I6,3G(/! *,04,+..(;H! ! &'(! ;-+11! 3/!.0;-! 01! -'(;(!

3/;-3-7-30/;! 3;! ;'+,(6!@3-'!0-'(,! ;3.3B+,! ;(8-0,;! 3/! -'(!.+,<(-!K(-@((/! -'(!*7KB38!+/6! -'(!

*,3G+-(! ;(8-0,H! 20@(G(,J! -'(! *,3G+-(! ;(8-0,! 011(,;! 3/8(/-3G(;! +/6! ,(@+,6;! 10,! 4006!

*(,10,.+/8(J!@'38'!3;!/0-!+B@+>;!-'(!8+;(!@3-'!*7KB38!3/;-3-7-30/;H!!!

!

YSPSU *><?;?8?;=>DO!F8>H;>G!DEED>GB:B>?<]!?8;?;=>!D>H!=?ABE!EBOD?BH!FBB<!

W/!-(,.;!01!*,0G363/4!,(;07,8(;J!-'(!M_L5&!*B+/!,(*0,-;!0/!-'(!*,0G3;30/3/4!01!F"J!\!K3BB30/!

10,!-'(!,(8+*3-+B3`+-30/!01!-'(!*7KB38!L5&!=0BB(4(;H!O/!*+4(!Y!01!-'(!M_L5&J!3-!3;!;-+-(6!-'+-!

-'(!F"H\!K3BB30/!@+;!-+,4(-(6!10,S!

 )(B3G(,>!01!*,30,3->!;<3BB;!*,04,+..(;!

 W/1,+;-,78-7,(!6(G(B0*.(/-!



#$!

!

 _,087,(.(/-!01!(A73*.(/-!

 )(G(B0*.(/-!01!+6.3/3;-,+-3G(!;>;-(.;!

 C-+11!6(G(B0*.(/-!+/6!!

 =7,,387B7.!6(G(B0*.(/-!

D<00c((!9#]][:!;-+-(;!
%$
!

20@(G(,!-'(!+7-'0,!3;!A738<!-0!*03/-!-'+-J!80/;36(,3/4!-'(!(/0,.3->!01!-'(!-+;<!(?*(8-(6!01!

-'(! *7KB38! L5&! =0BB(4(;! +/6! -'(! '3;-0,38+B! 17/63/4! 63;*+,3-3(;J! -'(! ;(8-0,! '+;! /0-! K((/!

;+-3;1+8-0,3B>! 17/6(6H! &'3;! 3;! (G36(/-! 3/! -'(! 17/63/4! 63;*+,3-3(;! +.0/4;-! 80BB(4(;! +/6! -'(!

63;*+,3->!K(-@((/!@'+-!-'(!80BB(4(;!+;<(6!10,!+/6!@'+-!-'(>!@(,(!7B-3.+-(B>!+BB08+-(6!9C((!

-+KB(!V!K(B0@:H! ! W-! 3;! +4+3/;-! -'3;!K+8<4,07/6! -'+-! 3/! '3;!K764(-! ;*((8'!01! d7/(!#]]\J! -'(!

.3/3;-(,! 01! '34'(,! (678+-30/! +/6! -,+3/3/4! 6(*+,-.(/-! 9)25&:! +//07/8(6! +! F$J! #K! 4,+/-!

+BB08+-30/;!-0!-'(!L5&!=0BB(4(;H!!

%D9OB!YSY@!(8>H<!DOO=ID?BH!?=!(.%!+=OOBGB<!;>!PQQ^!

;FFFK1G-013"%.'0K("K?'2)

7@@Y<)

D880,63/4! -0! -'(! 5&)_! C5&D! 6,+1-! CC_! 9#]"":! -'(! 17/63/4! +BB08+-30/! 10,! L5&! =0BB(4(;! '+;!

,3;(/! ;7K;-+/-3+BB>! 0G(,! -'(! B+;-! 6(8+6(! 1,0.! +,07/6! F[]]I.3BB30/! 3/! #]]]! -0! +,07/6! F%I

K3BB30/!3/!#]""H!_,30,!-0!#]"]J!-'(!+BB08+-30/!01!17/63/4!10,!L5&!@+;!+!*,0G3/83+B!,(;*0/;3K3B3->!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
%$

\",%&'0)"+)]"('.-"&'0)5*,('.-"&)'&*)6%'-&-&!2)]"0K)^@2)8"K)VZ)7PYJVQV2)3V@P!

!

6E=Z;>IB! ,8:9BE!=F!
I=OOBGB<!

':=8>?!EB[8B<?BH! ':=8>?!DOO=ID?BH!

L,((!C-+-(! %! FVY%!.3BB30/! F""[!.3BB30/!

5H!=+*(! [! FVY[!.3BB30/! F##V!.3BB30/!

N+7-(/4! [! FV"Y!.3BB30/! F%]\!.3BB30/!

ijM! \! FV$V!.3BB30/!! F$X[!.3BB30/!

E3.*0*0! Y! FVXY!.3BB30/! F##%!.3BB30/!

^*7.+B+/4+! $! F#"#!.3BB30/! F"]\!.3BB30/!

MH!=+*(! #! F"]]!.3BB30/! F#V!.3BB30/!

MH!e(;-!! $! F$]"!.3BB30/! F"##!.3BB30/!

eH!=+*(! X! FX]%!.3BB30/! F##Y!.3BB30/!!

%#%'-"! YQ! )V5!_WW!:;OO;=>! )R5!WP^!:;OO;=>!

http://www.skilsportal.co.za/


#%!

!

+/6!@+;!;7Kc(8-!-0!*,0G3/83+B!K764(-!1B78-7+-30/;H!D;!+!,(;7B-!01!-'(!;'31-!01!17/63/4!10,!L5&!

=0BB(4(;!-0!-'(!)25&J!80BB(4(;!+,(!/0@!17/6(6!-',074'!+!-',((I>(+,!80/63-30/+B!4,+/-H!!&'3;!

(/+KB(;!-'(!)25&!-0!K(--(,!80/-,0B!-'(!+BB08+-30/!01!K764(-;!+-!+!*,0G3/83+B!B(G(B!+/6!(/;7,(!

-'+-! 80BB(4(;! ,(8(3G(! -'(! 17/63/4! -'(>! ,(A73,(H! W/!0,6(,! -0! 8+-(,! 10,! -'(! 80/63-30/+B!4,+/-J!

-'(! (A73-+KB(! ;'+,(! K+;(B3/(!@+;! +6c7;-(6! K>! c7;-! 7/6(,! F$H%! K3BB30/! +! >(+,! -0! ,(1B(8-! -'3;!

;'31-H! &'3;! +.07/-! @+;! B+-(,! +6c7;-(6! -0! +880..06+-(! 3.*,0G(.(/-;! 3/! 80/63-30/;! 01!

;(,G38(! 10,! 80BB(4(! B(8-7,(,;! /(40-3+-(6! 3/! -'(! 5678+-30/! E+K07,! F(B+-30/! =07/83B! 95EF=:!

8'+.K(,H!

OG(,!+/6!+K0G(!-'(!17/63/4!*,0G36(6!K>!40G(,/.(/-J!L5&!8'+,4(;!;-76(/-;!1((;!10,!-'(!M=U!

+/6!M+-(6!*,04,+..(;H!O/!+G(,+4(!L5&!80BB(4(;!8'+,4(!K(-@((/!FV]]]!-0!F"#]]]!917BB-3.(!

;-76(/-;:!+/6!K(-@((/!FX]]!+/6!F#]]]!9*+,-!-3.(!;-76(/-;:!10,!-'(!M=U!*,04,+..(H!&'(>!

+B;0! 8'+,4(! +,07/6! F#]]]! 10,! K0-'! 17BB-3.(! +/6! *+,-! -3.(! ;-76(/-;! 10,! M+-(6! 807,8(;
%%
H!

_,3G+-(!L5&!80BB(4(;!+,(!/0-!;7K;363`(6!K>!-'(!C07-'!D1,38+/!40G(,/.(/-H!&'(>!.+<(!-'(3,!

,(G(/7(!1,0.!; !

!

YSV!689O;I!D>H!CE;ZD?B!&;GABE!.H8ID?;=>!*><?;?8?;=><!J&.*<K!

234'(,!5678+-30/!W/;-3-7-30/;!925W;:!+,(!40G(,/(6!K>!-'(!234'(,!5678+-30/!D8-J!"\\Y!@'38'!

6(13/(;! +! 234'(,! 5678+-30/! W/;-3-7-30/! 925W:! +;! k+/>! 3/;-3-7-30/! -'+-! *,0G36(;! 234'(,!

5678+-30/!0/!+!17BBI-3.(J!*+,-I !

!

YSVSR 2;<?;>I?;ZB>B<<!D>H!8>;[8B>B<<!=F!&.*<!!

D880,63/4! -0! -'(! 5&)_! C5&D!6,+1-! CC_! 9#]"":! -'(! -',((! 80,(! 17/8-30/;! 01! *7KB38!25W;! +,(S!

*0;-I;8'00B!-(+8'3/4!+/6!B(+,/3/4b!,(;(+,8'!*7KB38+-30/!+/6!*,(;(/-+-30/;b!+/6J!80..7/3->!

(/4+4(.(/-H!O1!-'(!#$!*7KB38!25W;J!107,!+,(! B08+-(6!3/!-'(!e(;-(,/!=+*(!9e=:J!-@0!3/!-'(!

L,((!C-+-(! 9LC:J! 107,! 3/!i@+`7B7IM+-+B! 9ijM:J! 107,! 3/! -'(!5+;-(,/!=+*(! 95=:J! ;3?! 3/!N+7-(/4!

9N_:J!-@0!3/!E3.*0*0!9E_:J!+/6!0/(!3/!M0,-'!e(;-!9Me:!*,0G3/8(H!&'(!^*7.+B+/4+!9^_f:!

+/6! -'(!M0,-'(,/!=+*(! 9M=:!60!/0-!'+G(!+/>!7/3G(,;3-3(;H
%V
!N+7-(/4!+B;0!'+;! -'(!^(638+B!

=+.*7;! 01! E3.*0*0! f/3G(,;3->! 10,.(,B>! </0@/! +;! ^5)fMCDH! =B(+,B>! -'(! '34'(;-!

80/8(/-,+-30/!01!25W;! 3;! 3/!N+7-(/4H!&'3;! ;<(@(6!*,0G3;30/3/4!63;+6G+/-+4(;!^*7.+B+/4+!

+/6!M0,-'(,/!=+*(!;-76(/-;H!&'(;(!'+**(/!-0!K(!-'(!*,0G3/8(;!-'+-!'+G(! B0@!/7.K(,;!01!

*,3G+-(!*,0G36(,;!10,!K0-'!L5&!+/6!25H!!

!

&'(!-@(/->!-',((!7/3G(,;3-3(;!8+/!+B;0!K(!63G36(6! 3/-0!-',((!8+-(40,3(;

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
%%
!'--*STT@@@H/<+/4+B+1(-H(67H`+T/+-(6I1((I;-,78-7,(J!#]"#J!!

%V
5&)_!C5&D!),+1-!CC_J!#]""!

http://www.nkangalafet.edu.za/nated-fee-structure


#V!

!

-'+/!#]!]]]:H&'3;!3;!3BB7;-,+-(6!3/!&+KB(!X!K(B0@H
%X
!

%D9OB!YSU@!!$>;ZBE<;?;B<!GE=8CBH!9M!?MCB!

"$N3)#$6! )',3.!
*,"%*%$%*#,"! *,! 3)#$6! J<BB! O;<?!

=F!DIE=>M:<!F=E!F8OO!>D:B<K!

'+'2.1*+!$,*/.)"*%*."!J'$K!

E+,4(!Df! 5/,0B.(/-;!01!l!$]!]]]! f_J!MefJ!fijM!

^(637.!!Df! 5/,0B.(/-;!01!#]!]]]! !#\!\\\! fLCJ!e3-;J!f=&J!Cf!

C.+BB!Df! 5/,0B.(/-;!01!m!#]!]]]! fEJ!fe=J!fL2J!Ff!

$,*/.)"*%*."!#(!%.+&,#-#37!J$%K!

E+,4(!f&! 5/,0B.(/-;!01!l!$]!]]]! &f&!

^(637.!f&! 5/,0B.(/-;!01!#]!]]]! !#\!\\\! =_f&J!)f&!

C.+BB!f&! 5/,0B.(/-;!01!m!#]!]]]! Uf&J!=f&J!^f&!

+#16).&.,"*/.!$,*/.)"*%*."!J+$K!

E+,4(!!=f! 5/,0B.(/-;!01!l!$]!]]]! f/3;+J!fd!

^(637.!=f! 5/,0B.(/-;!01!#]!]]]! !#\!\\\! eCfJ!M^^f!

C.+BB!=f! 5/,0B.(/-;!01!m!#]!]]]! f/3G(/J!fj!

!

D880,63/4!-0!-'(!5&)_!C5&D!6,+1-!CC_!9#]"":J! _,3G+-(!234'(,!5678+-30/! 3;!40G(,/(6!K>!-'(!

=0/;-3-7-30/! 01! C07-'!D1,38+J! "\\XS! ;(8-30/! #\J! 9$:! +/6! -'(!234'(,! 5678+-30/!D8-J! "\\Y! +;!

+.(/6(6!3/!#]]]!+/6!#]]"J!@'38'!+8</0@B(64(!-'(!(;-+KB3;'.(/-!01!3/6(*(/6(/-!9*,3G+-(:!

(678+-30/+B! 3/;-3-7-30/;H! &'(! 25! D8-! 17,-'(,! ,(A73,(;! -'+-! _,3G+-(! 234'(,! 5678+-30/!

3/;-3-7-30/;!.7;-!K( ,(43;-(,(6H!&'(3,!*,04,+..(;!.7;-!K(!A7+B3->!+;;7,(6!K>! -'(! 234'(,!

5678+-30/!Z7+B3->!=0..3--((!925Z=:H!!

!

&'(! 5&)_! C5&D! 6,+1-! CC_! 9#]"":! 17,-'(,! ;-+-(;! -'+-J! +;! 01! D*,3B! #]"]J! -'(,(! +,(! "]%!

,(43;-(,(6!*,3G+-(!'34'(,!(678+-30/!3/;-3-7-30/;!3/!C07-'!D1,38+H
%Y
!&+KB(!XJ!K(B0@!;'0@;!-'(!

63;-,3K7-30/!01!-'(!*,3G+-(!'34'(,!(678+-30/!3/;-3-7-30/;!K>!*,0G3/8(H!^0;-!01!-'(!3/;-3-7-30/;!

+,(! B08+-(6! 3/!N+7-(/4J!i@+j7B7IM+-+B!+/6!e(;-(,/!=+*(H!O/B>!"Y!01 -'(!"]%! 3/;-3-7-30/;!
+,(!011(,3/4!6(4,((;!+-!*0;-I4,+67+-(! B(G(B;H!&'(!.+c0,3->!01! 3/;-3-7-30/;!+,(!011(,3/4!*0;-I

;8'00B!8(,-3138+-(!*,04,+..(;H
%[
!

!

!

!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
%X
=B0(-(J!dH!956H:!#]]\J!X$13"&*-&!).")./$)&$$*1)"+)3"1.)1(/""0)E",./J!=+*(!&0@/S!=(/-,(!10,!234'(,!5678+-30/!

&,+/;10,.+-30/!
%Y
5&)_!C5&D!),+1-!CC_J!#]""H!

%[
5&)_!C5&D!F(*0,-S!C(8-0,+B!D/+B>;3;!01!-'(!5&)!C(8-0,J!d7/(!#]"]H!



#X!

!

%D9OB!YS^@!)BG;<?BEBH!6E;ZD?B!&;GABE!.H8ID?;=>!*><?;?8?;=><!
!

6E=Z;>IB!

!

,8:9BE!=F!;><?;?8?;=><!

!

6E=Z;>IB!

!

,8:9BE!=F!;><?;?8?;=><!

5+;-(,/!=+*(! $! ^*7.+B+/4+! ]!

L,((!C-+-(! ]! M0,-'!e(;-! #!

N+7-(/4! VV! M0,-'(,/!=+*(! ]!

i@+j7B7IM+-+B! "V! e(;-(,/!=+*(! #"!

E3.*0*0! "! "=8?A!'FE;ID! RQT!

=",%($Z)T[56)

20@(G(,!QB0.!9#]"":!3/638+-(;!-'+-!+;!01!Y!D*,3B!#]""J!-'(,(!+,(![Y!*,3G+-(!25!3/;-3-7-30/;!

,(43;-(,(6! @3-'! )25&J! 01! @'38'! #[! '+G(! K((/! 3;;7(6! @3-'! -'(! 3/-(/-! -0! 8+/8(B! -'(3,!

,(43;-,+-30/! +;! -'(>! '+G(! /0-! 17B13BB(6! +BB! -'(! ,(43;-,+-30/! ,(A73,(.(/-;H! L7,-'(,.0,(! $!

3/;-3-7-30/;! @(,(! 6(,(43;-(,(6! +;! 01! )(8(.K(,! #]"]! @'3B(! +/! +663-30/+B! V%! +/6! V! '+G(!

,(;*(8-3G(B>!'+6!-'(3,!,(43;-,+-30/!,(G0<(6!K(10,(!)(8(.K(,!#]"]J!0,!'+G(!@3-'6,+@/!-'(3,!

,(43;-,+-30/H
%\
!&'3;!3/638+-(;!-'(!3/;-+K3B3->!+/6!-'(!1+;-!*+8(!01!8'+/4(!3/!-'(!B+/6;8+*(!01!

-'(!*,3G+-(!25!;7KI;(8-0,H!!

YSVSP 'IIB<<! D>H! ?AB! >8:9BE! =F! =8?4=F4<IA==O! M=8?A! D>H! DH8O?<! ID?BEBH! 9M!
CE=Z;<;=>;>G!

L,0.!-'(!4B(+/(6!B3-(,+-7,(!-'(,(!3;!+!4(/(,+B!80/;(/;7;!-'+-!-'(,(!'+;!K((/!+/!3/8,(+;(!3/!

;-76(/-! (/,0B.(/-;! +-! -'(! 25W;! 1,0.! ;-76(/-;! 1,0.! 63;+6G+/-+4(6! 80..7/3-3(;H! &'(!

8'.-"&'0)T$#$0"3C$&.) 90'&) 9#]"":! ;-+-(;! -'+-! D1,38+/! ;-76(/-! /7.K(,;! 4,(@!K>! XH#h!*(,!

>(+,! 1,0.! #]]]! -0! #]]\H! &'(!I%$$&) 9'3$%) +"%) 9"1.J=(/""0) 5*,('.-"&) '&*) 6%'-&-&!! 9#]"#:!
+4,((;!K7-!*7-;! -'(!+//7+B!+G(,+4(! 3/8,(+;(!01!D1,38+/! ;-76(/-;!+-!XHVhH!&'3;!.(+/;! -'+-!

-'(! 25W;! +,(! 4(/(,+BB>! +88(;;3KB(! -0! D1,38+/! ;-76(/-;J! @3-'! +! ;-76(/-! *0*7B+-30/! 01! XYhJ!

@'(/! 80.*+,(6! -0! 0-'(,! ,+8(;H! 20@(G(,! -'(!I%$$&) 9'3$%) +"%) 9"1.J=(/""0) 5*,('.-"&) '&*)
6%'-&-&!! 9#]"#:! 80/-(/6;! -'+-! -'3;! 1347,(! 3;! ;.+BB!@'(/! c7?-+*0;(6!+4+3/;-! -'(!/7.K(,!01!

D1,38+/;!3/!-'(!(/-3,(!C07-'!D1,38+/!*0*7B+-30/H!!!

&'3;! 3;! +! 8,3-38+B! *03/-! @'38'! ;'0@;! -'+-! XHVh! 4,0@-'! 3;! /0-! (/074'! @'(/J! 10,! (?+.*B(J!

XV[!"%#! ;-76(/-;! +**B3(6! 10,! 0/B>! "X#!\#\! 7/3G(,;3->! ;-76>! 0**0,-7/3-3(;! +G+3B+KB(! +8,0;;!

-'(!807/-,>!3/!#]"#H
V]
!W/!+4,((.(/-!Q,(3(,!+/6!B(!F07?!9#]"#:!*03/-;!07-!-'+-!@'3B(!3-!3;!-,7(!

-'+-! -'(!KB+8<!(/,0B.(/-;!'+G(! 3/8,(+;(6! ;3/8(!"\\%J! -'3;!.7;-!K(!;((/! 3/! ,(B+-30/! -0! -'(!

(/-3,(!*0*7B+-30/!01!*(0*B(!01!7/3G(,;3->I403/4!+4(H!&'(>!80/-(/6!-'+-!@'(/!-'3;!3;!60/(!-'(!

4,0@-'!3;!G(,>!;.+BBJ!+-!-'(!,(430/!01!%H%hH!2(/8(!-'(>!80/8B76(!-'+-b!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
%\
QB0.!FHJ!#]""J!&'(!;3`(!+/6!;'+*(!01!*,3G+-(J!*0;-I;8'00B!(678+-30/!+/6!-,+3/3/4!*,0G3;30/!3/!C07-'!D1,38+J!

=(/-,(!10,!5678+-30/!_0B38>!!
V]
!Q0'B(,I^7BB(,!MH!+/6!_,38(!QH5HJ!9#]"#:J!=.,*$&.1)&$$*)#-1-"&2)&".)C$*-"(%-.EJ!C7/6+>!W/6(*(/6(/-!

/(@;*+*(,J!""!d+/7+,>!#]"#!



#Y!

!

);\'&,'%E)
7@Q7<) F'1) ') %$C-&*$%) "+) ./$) -C3"%.'&($) "+) ') ,&-#$%1-.E) $*,('.-"&) '&*) ./$) +'-0,%$) "+) ./$)
3,D0-()/-!/$%)$*,('.-"&)1E1.$C).")'(("CC"*'.$)')1,++-(-$&.)&,CD$%)"+)D0'(G)1.,*$&.1 KNQ)))))

&'(! I%$$&) 9'3$%) +"%) 9"1.J=(/""0) 5*,('.-"&) '&*) 6%'-&-&!! 9#]"#:! +8</0@B(64(;! -'+-! -'(!
+887,+-(!/7.K(,!01!;-76(/-;!+88(;;3/4!-'(!*,3G+-(!'34'(,!(678+-30/!3;!/0-!</0@/H!20@(G(,!

3-!*03/-;!07-!-'+-!-'(!;-76(/-!(/,0B.(/-;!1347,(;!01!-'(!3/;-3-7-30/;!,+/4(!1,0.!1(@(,!-'+/!

#]!;-76(/-;!-0!+**,0?3.+-(B>!"V!]]]!;-76(/-;J!@'38'!(?(.*B313(;!6311(,(/8(;! 3/!-'(!;3`(!01!

-'(! *,3G+-(! '34'(,! (678+-30/! 3/;-3-7-30/;H! &+KB(! Y! K(B0@! ;'0@;! -'(! -0*! /3/(J! 3/! -(,.;! 01!

B(+,/(,!(/,0B.(/-;!3/!#]][!+/6!#]]\J!*,3G+-(!25!3/;-3-7-30/;
V#
S!

%D9OB!YSW@!%=C!>;>B!CE;ZD?B!&.!OBDE>BE!B>E=O:B>?<!;>!PQQW!D>H!PQQ_!
W/;-3-7-30/! 5/,0B.(/-!#]][! 5/,0B.(/-!#]]\!

^3B*+,<!Q7;3/(;;!C8'00B! "$!VYX! "%!%V\!

W/6(*(/6(/-!W/;-3-7-3G(!01!5678+-30/! "]![#X! "#![[X!

W^^!N,+67+-(!=0BB(4(! Y!"X"! X!Y[$!

E>8(7.!=0BB(4(! #!$""! #!VV#!

C07-'(,/!Q7;3/(;;!C8'00B! #!]YY! #!V#V!

C07-'!D1,38+/!&'(0B04>!C(.3/+,>! %!"#[! #!"\$!

^DM=OCD! #!#]\! #!"VV!

)+.(B3/! E(;;!-'+/!#]]]!3/!#]][! #!]$\!

%=?DO<! TU!R__! YQ!^PY!
=",%($Z)R0"C)XK2)7@QQ2)6/$)1-?$)'&*)1/'3$)"+)3%-#'.$2)3"1.J1(/""0)$*,('.-"&)'&*).%'-&-&!)3%"#-1-"&)-&)=",./)
>+%-('2):$&.%$)+"%)5*,('.-"&)9"0-(E)
!!!

YSVSV \8DO;F;ID?;=><! D>H! OBDE>;>G! CE=GED::B<! =FFBEBH! D>H! ?AB;E! 8C?DLB]!
:=HB<!=F!HBO;ZBEM]!![8DO;?M!D<<8ED>IB!D>H!?AB;E!DE?;I8OD?;=><!X;?A!=?ABE!
BH8ID?;=>DO!;><?;?8?;=><!

&'(! *7KB38! 25W;! *,0G36(! B(+,/3/4! *,04,+..(;! -'+-! 87B.3/+-(! 3/! 17BB! A7+B3138+-30/;! +;!

+88,(63-(6!K>!-'(!234'(,!5678+-30/!Z7+B3->!=0..3--((!925Z=:!+/6!-'+-!1+BB!@3-'3/!-'(!MZL!

K+/6;! VI"]H! &'(! 5&)_! C5&D! 6,+1-! CC_! 9#]"":! ;-+-(;! -'+-! *7KB38! 25W;! 011(,! (678+-30/! 10,!

3/-(,.(63+-(! 0887*+-30/+B! ;<3BB;! +/6! '34'! B(G(B! ;<3BB;! @3-'! ;-76(/-;! +8A73,3/4! /+-30/+B!

8(,-3138+-(;! +/6! 63*B0.+;! 10,! 3/-(,.(63+-(! ;<3BB;! +/6! 7/6(,4,+67+-(! 6(4,((;J! '0/07,;!

6(4,((;J! .+;-(,;! 6(4,((;J! 608-0,+B! 6(4,((;! +/6! *0;-I608-0,+B! ,(;(+,8'! 6(4,((;! 10,! '34'!

B(G(B!;<3BB;H!

!

5678+-30/!C-+-3;-38;!#]"]!;'0@;!-'+-J!3/!#]]\J!-'(,(!@(,(![$Y!YY\!;-76(/-;!(/,0BB(6!3/!-'(!

*7KB38! 234'(,! 5678+-30/! 925:! 3/;-3-7-30/;H! W/8B76(6! 3/! -'(! +K0G(! ;-76(/-;J! $"X! $%\! @(,(!

(/,0BB(6!3/!63;-+/8(!(678+-30/!*,04,+..(;H!L7,-'(,.0,(J!+880,63/4!-0!-'(!5&)_!C5&D!6,+1-!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
V"
!Q,(3(,!^HJ!+/6!B(!F07?!_HJ!9#]"#:J! J!^+3B!+/6!N7+,63+/!

/(@;*+*(,J!#Y!d+/7+,>!#"#!
V#
!QB0.!FHJ!#]""J!&'(!;3`(!+/6!;'+*(!01!*,3G+-(J!*0;-I;8'00B!(678+-30/!+/6!-,+3/3/4!*,0G3;30/!3/!C07-'!D1,38+J!

=(/-,(!10,!5678+-30/!_0B38>J!*$%!

!



#[!

!

CC_! 9#]"":! -'(! .+c0,3->! 01! ;-76(/-;! 9%$HVh:! @(,(! (/,0BB(6! 3/! '7.+/3-3(;I,(B+-(6!

*,04,+..(;b! (678+-30/J! +/6! '7.+/3-3(;! +/6! ;083+B! ;83(/8(;b! +;! 80.*+,(6! -0! #[H$h! +/6!

#[H#h! 10,! *,04,+..(;! 3/! ;83(/8(J! (/43/((,3/4! +/6! -(8'/0B04>! 9C5&:! +/6! K7;3/(;;I,(B+-(6!

*,04,+..(;!9K7;3/(;;!+/6!.+/+4(.(/-:J!,(;*(8-3G(B>H!!!

!

&'(! I%$$&) 9'3$%) +"%) 9"1.J=(/""0) 5*,('.-"&) '&*) 6%'-&-&!! 9#]"#:! *03/-;! -'+-! 3/! #]]\!
(/,0B.(/-!+-!*7KB38!25W;!,(.+3/(6!*,3.+,3B>!7/6(,4,+67+-(!@3-'![#h!01!;-76(/-;!(/,0BB(6!

3/! 7/6(,4,+67+-(! A7+B3138+-30/;J! @'3B(! Vh! @(,(! .+;-(,;! ;-76(/-;! +/6! "h! @(,(! _')!

;-76(/-;H! &'3;!.+>! K(! +/! 3/638+-30/! 01! -'(! ,(*0,-(6! *'(/0.(/+! -'+-! ;-76(/-;! +,(! -+<3/4!

B0/4(,!-0!80.*B(-(!7/6(,4,+67+-(!6(4,((;!*+,-387B+,B>!D1,38+/!;-76(/-;H!&'(!'(+6807/-!01!

7/6(,4,+67+-(! ;788(;;! ;'0@;! D1,38+/! ;-76(/-;! +-! Y%h! -'(! 0/B>! ,+8(! 4,07*! K(B0@! -'(!

+G(,+4(!01!YYh!;788(;;!,+-(!95678+-30/!C-+-3;-38;!#]"]:H!

!

D/0-'(,!8'+BB(/4(!3;!-'(!7/3G(,;3->!*,04,+..(;!60!/0-!+,-387B+-(!G(,-38+BB>!@3-'!0-'(,!*0;-!

;8'00B! 3/;-3-7-30/;! +/6! +,-387B+-(;! *00,B>! '0,3`0/-+BB>! +.0/4;-! 6311(,(/-! 7/3G(,;3-3(;H! &'(!

I%$$&)9'3$%)+"%)9"1.J=(/""0)5*,('.-"&)'&*)6%'-&-&!!9#]"#:!+8</0@B(64(;!-'3;!8'+BB(/4(!K>!
+6.3--3/4!-'+-b!

)-1)'1)E$.)0-..0$)-&.$!%'.-"&)'(%"11)*-++$%$&.).E3$1)'&*)1-.$1)"+)3%"#-1-"&K)L.)-1)*-++-(,0.)+"%)
1.,*$&.1).")C"#$)D$.F$$&)("00$!$1)'&*),&-#$%1-.-$12)D$.F$$&)*-++$%$&.),&-#$%1-.-$12)D$.F$$&)
1(/""01)'&*)3"1.J NV)))
!

&'3;!@+;!(8'0(6!K>!^,!C+/63B(!_'+<+-3J!-'(!*,(;36(/-!01!C07-'!D1,38+/!f/30/!01!C-76(/-;J!3/!

'3;! ,(*0,-! -0! -'(! _0,-10B30! =0..3--((! 0/! 234'(,! 5678+-30/! .((-3/4! 0/! -'(! [
-'
! L(K,7+,>!

#]""J!@'(/!'(!;+36!-'+-!-'(,(!@+;!+!/((6!10,!+!7/3G(,;+B!87,,387B7.!3/!-'(!7/3G(,;3-3(;!01!

C07-'! D1,38+J! +/6! 83-(6! +! *,0KB(.! @'(,(! 4,+67+-(;! 1,0.! -'(! f/3G(,;3->! 01! j7B7B+/6! '+6!

K((/!+;<(6!K>!-'(!f/3G(,;3->!01!-'(!e3-@+-(,;,+/6!9e3-;:!-0!,(60!-'(3,!-'3,6!>(+,J!K(8+7;(!

-'(3,! A7+B3138+-30/! @+;! 6((.(6! 3/1(,30,H
V%
!!

!

YSVST )BOD?;=><A;C! X;?A! D>H! <BEZ;IB! ?=! I=::8>;?;B<5! 98<;>B<<! D>H! ;>H8<?EM!
J;>IO8H;>G!GEDH8D?B!CODIB:B>?!CE=GED::B<K!!

&'(! ,(B+-30/;'3*! @3-'! +/6! ;(,G38(! -0! 80..7/3-3(;J! K7;3/(;;! +/6! 3/67;-,>! '+;! 6311(,(/-!

80//0-+-30/;H! 20@(G(,! 3/! -'(! 80/-(?-! 01! -'3;! ,(G3(@! -'3;! ;7K;(8-30/! (?+.3/(;! -'(!

3(;J! 3/! -(,.;! 01! -'(! 80..7/3->!

K(/(13-3/4J!+/6! K7;3/(;;J! 3/! ,(B+-30/! -0!4,+67+-(!*B+8(.(/-!*,04,+..(;H! ! &'(!5&)_!C5&D!

6,+1-! CC_! 9#]"":! *03/-;! 07-! -'+-! -'(! /0-I10,I*,013-! *,3G+-(! 234'(,! 5678+-30/! 3/;-3-7-30/! 3;!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
V$
!N,((/!_+*(,!10,!_0;-IC8'00B!5678+-30/!+/6!&,+3/3/4J!#]"#J!*"%!

!
V%
!_0,-10B30!=0..3--((!0/!234'(,!5678+-30/!,(*0,-J!9#]"":J!>(($11).")/-!/$%)$*,('.-"&Z)(/'00$&!$1Z)

[-!/$%)5*,('.-"&)=>)D%-$+-&!J!'--*STT@@@H*.4H0,4H`+T,(*0,-T#]""]#][I'34'(,I(678+-30/I;07-'I

+1,38+I'(;+I8'+BB(/4(;I+88(;;I'34'(,I(678+-30/J!+88(;;(6!#\!d+/7+,>!#]"#!

http://www.pmg.org.za/report/20110208-higher-education-south-africa-hesa-challenges-access-higher-education
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#\!

!

+/0-'(,! 3.*0,-+/-! 4,07*!@3-'3/! -'(! '34'(,! (678+-30/! ;(8-0,b! 3-! 3;!.+3/B>! ,7/! K>! ,(B34307;!

4,07*;J!(.*B0>(,;!+/6!*'3B+/-',0*38!4,07*;H!&'(!;-76(/-;!60!/0-!*+>!1((;!K(8+7;(!-'(>!+,(!

;*0/;0,(6!K>!-'(!,(B34307;!4,07*J!60/0,!0,!(.*B0>(,!-0!17,-'(,!-'(3,!;-763(;H!!

!

W/!C07-'!D1,38+!-'3;! 3;!+!G(,>!;.+BB!4,07*!K(8+7;(!.+/>!_,3G+-(!25! 3/;-3-7-30/;!+,(!;<(@(6!

-0@+,6;! 10,I*,013-! _,3G+-(! 234'(,! 5678+-30/H! 20@(G(,! -'(! /0-! 10,! *,013-! _,3G+-(! 25!

3/;-3-7-30/;!*B+>!+!G(,>!3.*0,-+/-!,0B(!3/!43G3/4!0**0,-7/3-3(;!-0!;-76(/-;!@'0!8+//0-!+110,6!

'34'(,!(678+-30/!-',074'! B+8<!01! 17/63/4!+/6!K7,;+,3(;H!Q+;(6!0/!-'(!87,,(/-!(/,0B.(/-;J!

-'3;! 4,07*! 01! B(+,/(,;! +8807/-;! 10,! ##h! 01! -'(! -0-+B! 25! ;(8-0,! 3/! CDH! ! D880,63/4! -0! -'(!

d+/7+,>! #]"#! )25&! ,(43;-(,! 01! *,3G+-(! 25! 3/;-3-7-30/;b! -'(! 10BB0@3/4! +,(! ;0.(! 01! -'(!

3/;-3-7-30/;!@'38'!1+BB!7/6(,!-'(!/0/I*,013-!8+-(40,>S!

 D78<B+/6!_+,<!&'(0B0438+B!C(.3/+,>b!!

 D1,3<++/;(!_,0-(;-+/-;(!D<+6(.3(b!

 Q+*-3;-!&'(0B0438+B!=0BB(4(!01!C07-'(,/!D1,38+b!

 !Q3KB(!W/;-3-7-(!5+;-(,/!=+*(b!

 =(/-,(!10,!=,(+-3G(!5678+-30/b!!

 =0,/(,;-0/(!=',3;-3+/!=0BB(4(b!

 2(B6(,K(,4!=0BB(4(b!

 W/-(,/+-30/+B!&,+6(!W/;-3-7-(!01!C07-'(,/!D1,38+b!

 C07-'!D1,38+/!L+87B->!01!20.(0*+-'>!

!

e'3B(! -'(,(! ;((.;! -0! K(! (G36(/8(J! +BK(3-! ;.+BBJ! -'+-! -'(,(! 3;! ,(B+-30/;'3*! K(-@((/!

7/3G(,;3-3(;! +/6! 80..7/3-3(;J! -'(,(! +,(! +B;0! B3/<;! K(-@((/! 7/3G(,;3-3(;! +/6! 3/67;-,>! +/6!

K7;3/(;;J! (;*(83+BB>! -',074'! B3/<;! *,01(;;30/+B! K063(;! ;78'! +;! E+@! C083(->! 01! C07-'!D1,38+!

+/6! C07-'! D1,38+/! W/;-3-7-(! 01! ='+,-(,(6! D8807/-+/-;! 9CDW=D:H! &'(!I%$$&) 9'3$%) +"%) 9"1.J
=(/""0)5*,('.-"&)'&*)6%'-&-&!! 9#]"#:!+6G08+-(;!10,!-'(!*,0.0-30/!01!@0,<IK+;(6! B(+,/3/4!

+/6!0/I-'(Ic0K!-,+3/3/4!*,04,+..(;!-',074'!+**,(/-38(;'3*;J!B(+,/(,;'3*;!+/6!3/-(,/;'3*;H!

20@(G(,!3-!(.*'+;3;(;!-'+-!-'3;!;'07B6!K(!60/(!-',074'!*+,-/(,;'3*!@3-'!*7KB38!(.*B0>(,;!

;78'! +;! 40G(,/.(/-! 6(*+,-.(/-;! +/6! ;-+-(I0@/(6! (/-(,*,3;(;J! @3-'07-! *,0*0;3/4! +!

.(8'+/3;.!0/!'0@!-'3;!;'07B6!K(!+8'3(G(6H!!

!

&'(!4,((/!*+*(,!+B;0! 34/0,(;!-'(!3.*0,-+/8(!01!*,3G+-(!K7;3/(;;!+/6!3/67;-,>!3/!+K;0,K3/4!

7/3G(,;3->!4,+67+-(;J!@'38'! 3;!K>!1+,!-'(! B+,4(;-!4,07*!01!(.*B0>(,;H!D,8'(,!9#]"#:!+,47(;!

-'+-!/0!4,+67+-(!80.(!3/-0!*,3G+-(!(.*B0>.(/-!@0,<!,(+6>H!&'(!(.*B0>(,!3;!80.*(BB(6!-0!

*,0G36(!0/I-'(Ic0K!-,+3/3/4!-0!0,3(/-+-(!+/6!3/678-!-'(!4,+67+-(J!+/6!>(-!*,3G+-(!(.*B0>(,;!

+,(! /0-! 80/;36(,(6!.+c0,! ;-+<('0B6(,;! 3/! -'(! *B+//3/4! 01! (678+-30/! +/6! -,+3/3/4H! D,8'(,!

9#]"#:!K(,+-(;!K0-'!-'(!4,((/!*+*(,!+/6!M+-30/+B!)(G(B0*.(/-!*B+/!10,!-'3;!0.3;;30/!@'3B(!



$]!

!

%]HV]h!
%$H%]h!

X#HV]h! X"H[]h!

]H]]h!

"]H]]h!

#]H]]h!

$]H]]h!

%]H]]h!

V]H]]h!

X]H]]h!

Y]H]]h!

QB+8<!+8+6(.38!

;-+11!

L(.+B(!

+8+6(.38!;-+11!

QB+8<!+6.3/!

;-+11!

L(.+B(!+6.3/!

;-+11!

QB+8<!+8+6(.38!;-+11!

L(.+B(!+8+6(.38!;-+11!

QB+8<!+6.3/!;-+11!

L(.+B(!+6.3/!;-+11!

-'(! ;-+-3;-38;! ;'0@! -'+-!\HXI.3BB30/! *(0*B(!@(,(! 10,.+BB>!(.*B0>(6! 3/! #]"]J! 01!@'0.!-'(!

*,3G+-(!;(8-0,!;'+,(!@+;!YHXI.3BB30/!9Y\h:!+/6!-'(!*7KB38I;(8-0,!;'+,(!#H"I.3BB30/!9#"h:H
VV
!

YSVSY A8:D>! EB<=8EIB<@! G=ZBE>D>IB! DEED>GB:B>?<5! ;><?;?8?;=>DO!
:D>DGB:B>?5!DIDHB:;I!D>H!<8CC=E?!<?DFF!!!

D880,63/4!-0!-'(!)05!25^WC!6+-+! 9#]"]:! 3/!-'(!5&)_!C5&D!6,+1-!CC_!9#]"":!+;!01!O8-0K(,!

#]]\!-'(,(!@(,(!%V!]"#!(.*B0>((;!@3-'!*(,.+/(/-!+**03/-.(/-;!+-!*7KB38!25W;H!"V!\$X!+,(!

8B+;;313(6!+;!*,01(;;30/+B! ;-+11! 9B(8-7,(,;J! ,(;(+,8'(;J!*,01(;;30/+B;!+/6! ;*(83+B3;-;:J!#$!VVV!

+;!+6.3/3;-,+-3G(J!-(8'/38+B!+/6!01138(!;-+11J!+/6!V!V#"!+;!;(,G38(!;-+11H!!

*7KB38! 7/3G(,;3-3(;! (.*B0>! *,0*0,-30/+BB>!.0,(! *(0*B(! -'+/! 80.*,('(/;3G(!

7/3G(,;3-3(;! +/6! 7/3G(,;3-3(;! 01! -(8'/0B04>H! &'(! -0*! V! (.*B0>(,;! +,(! f/3G(,;3->! 01! C07-'!

D1,38+! 9$!\[":J!f/3G(,;3->!01!_,(-0,3+! 9$!V\":J!f/3G(,;3->!01!=+*(!&0@/!9$!"]":J!M0,-'!e(;-!

f/3G(,;3->! 9#! YV$:! +/6! f/3G(,;3->! 01! e3-@+-(,;,+/6! 9#! Y"%:H! W-! 3;! +B;0! +**+,(/-! -'+-!

3/;-3-7-30/;! B08+-(6! 3/! 9*00,:! ,7,+B! +,(+;! 910,! (?+.*B(! -'(! f/3G(,;3->! 01! U(/6+! 9YX\:! +/6!

f/3G(,;3->! 01! j7B7B+/6! 9Y%]::! (.*B0>! B(;;! ;-+11! -'+/! -'0;(! B08+-(6! 3/! .0,(! 9*,0;*(,07;:!

7,K+/!B08+-30/;!+;!;'0@/!+K0G(H
VX
!

L347,(!"! ;'0@;! -'+-J! 3/!#]][J! QB+8<! ;-+11! 9QB+8<!D1,38+/J!=0B07,(6!+/6! W/63+/TD;3+/:!'+6!+!

%]HVh! 9X! %X#:! ;'+,(! 01! *(,.+/(/-B>! +**03/-(6! +8+6(.38! 93/;-,78-30/! +/6! ,(;(+,8':! ;-+11!

*0;-;J! @'3B(! @'3-(! 1(.+B(! ;-+11! '+6! +! %$H%h! 9X! \"X:! ;'+,(! 01! *(,.+/(/-B>! +**03/-(6!

+8+6(.38!;-+11!*0;-;H!!

(;G8EB!YSR@!6BEIB>?DGB!H;<?E;98?;=>!=F!NODIL!D>H!FB:DOB!<?DFF!;>!C89O;I!A;GABE!BH8ID?;=>DO!
;><?;?8?;=><!D<!D!CBEIB>?DGB!=F!?=?DO!CBE:D>B>?!<?DFF!;>!PQQWS!

 

)

)

)

)

)

)

)

=",%($Z)T$3'%.C$&.)"+)5*,('.-"&2)O'%(/)7@Q@K)

!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
VV
!D,8'(,!CHJ!9#]"#:J!O'G-&!)1G-001)'(M,-1-.-"&)F"%G)+"%)$#$%E"&$J!^+3B!+/6!N7+,63+/!/(@;*+*(,J!"$!d+/7+,>!

#]"#!
VX
!5&)_!C5&D!),+1-!CC_J!#]""!

!



$"!

!

W/!-(,.;!01!40G(,/+/8(!-'(!234'(,!5678+-30/!D8-!"]"!01!"\\Y!*,0G36(;!10,!-'(!(;-+KB3;'.(/-!

01! -'(! 3/;-3-7-30/+B! 40G(,/+/8(! ;-,78-7,(;! ;78'! +;! 7/3G(,;3->! 807/83BJ! ;(/+-(J! ;-76(/-;!

,(*,(;(/-+-3G(!807/83B!+/6!+/!3/;-3-7-30/+B!10,7.H!20@(G(,J!-'(!I%$$&)9'3$%)+"%)9"1.J=(/""0)
5*,('.-"&) '&*) 6%'-&-&!! 9#]"#:! *03/-;! 07-! -'+-! +! /7.K(,! 01! 7/3G(,;3-3(;! 80/-3/7(! -0! K(!

*B+47(6! K>! B(+6(,;'3*! +/6! 40G(,/+/8(! 8'+BB(/4(;! ;78'! +;! @(+<! B(+6(,;'3*J! 40G(,/+/8(!

;-,78-7,(;! +/6! *,08(67,(;J! +;! @(BB! +;! *00,! *B+//3/4J! 80,,7*-30/! +7-08,+-38! .+/+4(.(/-!

*,+8-38(;!+/6!B0@!+8807/-+K3B3->H
VY
!

M0-!.78'! B3-(,+-7,(! 3;! +G+3B+KB(! 0/! -'(! 40G(,/+/8(J!.+/+4(.(/-! +/6! ;-+11! +-! -'(! *,3G+-(!

'34'(,!(678+-30/!3/;-3-7-30/;H!20@(G(,!+880,63/4!-0!-'(!5&)_!C5&D!6,+1-!^3/3!CC_!0/!*,3G+-(!

*,0G36(,;! 3/!25&! 9#]"":! -'(! ;-+11! 3/!*,3G+-(!25W;! 3;!/0-! ;*B3-! 3/-0! 4(/6(,!0,! ,+8(J! 3-! 3;!0/B>!

8+-(40,3`(6!3/!-(,.;!01!-'(!10BB0@3/4S
V[
!

%D9OB!YS_@!+D?BG=EM!=F!<?DFF!D?!?AB!CE;ZD?B!&.!;><?;?8?;=><!

.:CO=M:B>?!+D?BG=EM! 6BEIB>?DGB!

L7BBI&3.(!5.*B0>.(/-! "Yh!

=0/-,+8-!(.*B0>.(/-! \H"h!

_+,-I&3.(!(.*B0>.(/-! #%HVh!

C-+11!+-!+BB!B(G(B;! %\H%h!

!

&'(!-+KB(!;'0@;!-'+-!-'(!60.3/+/-!8+-(40,>!01!;-+11! 3;!*+,-I-3.(!(.*B0>.(/-!@3-'!#%HVhH!

&'3;!*03/-!-0!-'(!;7;-+3/+K3B3->!8'+BB(/4(!1+8(6!K>!-'(;(!3/;-3-7-30/;H!&'(>!(.*B0>!-'(!;-+11!

0/! 80/-,+8-! K+;3;! 6(*(/63/4! 0/! -'(! /7.K(,! 01! ;-76(/-;! (/,0BB(6! +/6! -'(! +.07/-! 01!

80/-,+8-!@0,<!-'(!3/;-3-7-30/!'+;!;(87,(6H!!!

YSVSU *><?;?8?;=>DO!F8>H;>G!DEED>GB:B>?<]!?8;?;=>!D>H!=?ABE!EBOD?BH!FBB<!

_7KB38! '34'(,! (678+-30/! 3/;-3-7-30/;! +,(! 17/6(6! 1,0.! -'(! *7KB38! *7,;(! K+;(6! 0/! -'(3,!

,(;(+,8'! 07-*7-H! D880,63/4! -0! -'(! I%$$&) 9'3$%) +"%) 9"1.J=(/""0) 5*,('.-"&) '&*) 6%'-&-&!!
9#]"#:!-'3;!'+;!+!;<(@(6!13/+/83+B!;7**0,-!3/!1+G07,!01!+6G+/-+4(6!3/;-3-7-30/;!@'38'!'+G(!

-'(! 8+*+83->! -0! *,0678(! B+,4(! G0B7.(;! 01! ,(;(+,8'J! -0! -'(! 6(-,3.(/-! 01! 63;+6G+/-+4(6!

3/;-3-7-30/;H!&'(!4,((/!*+*(,!+B;0!+8</0@B(64(;!-'+-!-'(!;-+-(!*7,;(!'+;!/0-!<(*-!*+8(!@3-'!

-'(!+8-7+B!4,0@-'!01!%HXh!@3-'3/!-'(!;>;-(.J!K(8+7;(!3-!K764(-(6!+-!-'(!*B+//(6!4,0@-'!01!

#H[hH!D!.3/3;-(,3+B!-+;<!-(+.!'+;!K((/!+**03/-(6!-0!,(G3(@!-'(!*7KB38!17/63/4!1,+.(@0,<!-0!

6(-(,.3/(!-'(!13/+/83+B!,(A73,(.(/-;!01!'34'(,!(678+-30/!3/;-3-7-30/;H!!

!

e'3B(!@(B80.3/4!-'(!1,+/</(;;!01!-'(!4,((/!*+*(,!0/!17/63/4J!2+.3B-0/!+/6!Q++-c(;!9#]"#:!

80.*B+3/! +K07-! -'(!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
VY
!N,((/!_+*(,!10,!_0;-IC8'00B!5678+-30/!+/6!&,+3/3/4J!#]"#J!*%X!

V[
!5&)_!C5&D!),+1-!^3/3!CC_!10,!*,3G+-(!*,0G36(,;!3/!25&J!#]""J!*#"!



$#!

!

B(6! -0! -'(! 80,*0,+-3;+-30/! 01! -'(! '34'(,I(678+-30/! ;(8-0,J! -'(! 80..063-3;+-30/! 01!
V\
!!

!

-0!-+<(!3/!.0,(!;-76(/-;!+/6!-'(,(10,(!3/8,(+;(!*+,-383*+-30/!,+-(J!K7-!/0-!-0!-7,/!-'(.!3/-0!

K7;3/(;;!(/-(,*,3;(;H!!&'3;!G3(@!3;!(8'0(6!K>!Q,(3(,!+/6!B(!F07?!9#]"#:J!@'0!+,47(!-'+-!-'(!

B0@!*+,-383*+-30/! ,+-(! 3;!+!80/;(A7(/8(!01! B0@!40G(,/.(/-!;*(/63/4!0/!'34'(,!(678+-30/J!

,0.! ]H\h! 01! 4,0;;! 60.(;-38! *,0678-! 3/! -'(! B+-(! "\[];! 9@3-'! -(+8'(,!

80BB(4(;! 3/8B76(6:! -0! ]HXh! 3/! #]]\H! &'(! *(,I;-76(/-! (?*(/63-7,(! K>! 40G(,/.(/-! 6(8B3/(6!

1,0.! F#Y!\]]! 3/! "\[Y! -0! F"%!Y]]! 3/! #]]\! 3/! ,(+B! -(,.;! 97;3/4! -'(! ,+/6! 3/! #]]V! +;! +!
X]
!

!

D! ;3.3B+,! *38-7,(! 3;! *,(G+B(/-! 3/! -'(! *,3G+-(! '34'(,! (678+-30/H! _,3G+-(! '34'(,! (678+-30/!

3/;-3-7-30/;!+,(!/0-!17/6(6!/0,!;7K;363;(6!K>!-'(!;-+-(H!C3.3B+,B>!;-76(/-;!(B(8-3/4!-0!;-76>!

3/!+!*,3G+-(!'34'(,!(678+-30/!3/;-3-7-30/;!+,(!/0-!17/6(6H!&'(!3/+K3B3->!10,!*,3G+-(!;-76(/-;!-0!

;(87,(!-(,-3+,>!17/63/4!1,0.!40G(,/.(/-!3;!+/!3.*(63.(/-!-0!-'(!*,3G+-(!'34'(,!(678+-30/!

;(8-0,! -0! +;;3;-! 3/! ;<3BB;! 6(G(B0*.(/-H! &'(,(! 3;! +! /((6! 10,! -'(! 40G(,/.(/-! +/6! *7KB38!

3/;-3-7-30/;! -0! 80/;36(,! (;-+KB3;'3/4! ;-,+-(438! ;7;-+3/+KB(! *7KB38! *,3G+-(! *+,-/(,;'3*;! 3/!

3.*+,-3/4! -'(! ;8+,8(! +/6! 8,3-38+B! ;<3BB;! K,0+6B>! +8,0;;! -'(! ;(8-0,H! &'(! 6311(,(/-! ;<3BB;! -'(>!

;<3BB3/4!-'(!C07-'!D1,38+/!*0*7B+-30/H!!

!

&'(!87,,(/-!*0B383(;!+/6!,(47B+-30/;!3/!-'(!'34'(,!(678+-30/!;(8-0,!*,0.0-(;!63G3;30/!,+-'(,!

3/-(4,+-30/! 10,! K0-'! *,3G+-(! L5&! +/6! *,3G+-(!25! +/6!*7KB38! L5&! +/6! *7KB38!25H! &'(! *0B38>!

1,+.(@0,<!/((6;!-0!1+83B3-+-(!10,!80BB+K0,+-30/!K(-@((/!*,3G+-(!+/6!*7KB38!3/;-3-7-30/;H!

!

!

!

!

!

!

!

!

!

!

!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
V\
!2+.3B-0/!CH!D/6!Q++,-c3(;!QHJ!R0'*$1)3'3$%)+'-01).")C'G$)./$)(,.J!#]"#J!^+3B!+/6!N7+,63+/!/(@;*+*(,J!#]!

d+/7+,>!#]"#!

!
X]
!Q,(3(,!^HJ!+/6!B(!F07?!_HJ!9#]"#:J! J!^+3B!+/6!N7+,63+/!

/(@;*+*(,J!#Y!d+/7+,>!#"#!

!



$$!

!

YST!,=>46E=F;?! #EGD>;`D?;=><! J,3#<5! +N#<! D>H! (N#<K! D>H! 18O?;4
68EC=<B!+=::8>;?M!-BDE>;>G!+B>?EB<!J16+-+K!IB>?EB<!

W/!-(,.;!01!-'(!M0/*,013-!O,4+/3;+-30/!D8-!M0!Y"!01!"\\YJ!+!M0/I*,013-!O,4+/3;+-30/!.(+/;!

+!-,7;-J!80.*+/>!0,!0-'(,!+;;083+-30/!01!*(,;0/;I!

9+: (;-+KB3;'(6!10,!+!*7KB38!*7,*0;(b!+/6!
9K: -'(! 3/80.(! +/6! *,0*(,->! 01! @'38'! +,(! /0-! 63;-,3K7-+KB(! -0! 3-;! .(.K(,;! 0,! 01138(!

K(+,(,;!(?8(*-!+;!,(+;0/+KB(!80.*(/;+-30/!10,!;(,G38(;!,(/6(,(6H!

!

&'(!D8-!.+<(;! *,0G3;30/! 10,! -'(! ,(43;-,+-30/! 01! M0/IN0G(,/.(/-+B!O,4+/3;+-30/;! 9MNO;:J!

=0..7/3->IQ+;(6! O,4+/3;+-30/;! 9=QO;:! +/6! L+3-'IK+;(6! O,4+/3`+-30/;J! +BB! 01! @'38'! 1+BB!

7/6(,!3-H!20@(G(,!Q3,6;+BB!9#]]V:!80/-(/6;!-'+-S!

*-#$%1$)'(.-#-.-$1)
("&*,(.$*) DE) &"&J!"#$%&C$&.'0) "%!'&-?'.-"&12) ("CC,&-.EJD'1$*) "%!'&-?'.-"&1KKK-&(0,*-&!)
+'-./J ^Q!!

W/! +663-30/! -0!M_O;J! -'(,(! +,(! 0-'(,! 80..7/3->! 0,3(/-(6! ;-,78-7,(;! 8+BB(6!^7B-3I_7,*0;(!

=0..7/3->! E(+,/3/4! =(/-,(;! 9^_=E=;:H! D880,63/4! -0! Q(/c+.3/! 9"\\[:! ^_=E=;! +,(!

80..7/3->! 6(G(B0*.(/-! ;-,78-7,(;! @'38'! *,0G36(! +88(;;! -0! 3/10,.+-30/J! 1+83B3-3(;J!

,(;07,8(;J!-,+3/3/4!+/6!;(,G38(;H!&'074'!-'(!B3-(,+-7,(!4B(+/(6!0/!^_=E=!3;!.0,(!-'+/!-(/!

>(+,;!0B6!+/6!/((6;!-0!K(!7*6+-(6J!-'(!80/8(*-!01!^_=E=;!011(,!;0.(!1006!10,!-'074'-!3/!

-'(!80/8(*-7+B3`+-30/!01!=0..7/3->!5678+-30/!+/6!&,+3/3/4!=(/-,(;H!!!

YSTSR 2;<?;>I?;ZB>B<<!D>H!8>;[8B>B<<!=F!,=>46E=F;?!#EGD>;`D?;=>!

D!M0/!N0G(,/.(/-+B!O,4+/3;+-30/! 9MNO:! 3;! +! /+-30/+B! /0/I*,013-! 0,4+/3;+-30/! -'+-! 3;! /0-!

;-+-(I0@/(6! K7-! 3;! 7;7+BB>! ,(43;-(,(6! +;! +! C(8-30/! #"! =0.*+/>! 3/! C07-'! D1,38+H! ! MNO;!

7;7+BB>!3/-(,+8-!@3-'!-'(!10,.+B!;(8-0,!01!-'(!(80/0.>!@3-'!+!G3(@!-0!*,0G363/4!;(,G38(;!-0!

-'(!3/10,.+B!(80/0.>H!

D!=0..7/3->IQ+;(6!O,4+/3;+-30/!9=QO:!,(1(,;!-0!+!,(430/+B!+/6T0,!80..7/3->!K+;(6!/0/I

*,013-! 0,4+/3;+-30/! -'+-! 3;! 7;7+BB>! /0-! K(! ,(43;-(,(6! K7-! 60(;! '+G(! +! 80/;-3-7-30/! -'+-!

,(47B+-(;!3-;!.(.K(,;H!!=QO;!7;7+BB>!3/-(,+8-!@3-'!-'(!3/10,.+B!(80/0.>H!

D880,63/4! -0! Q3,6;+BB! 9#]]V:J! @'0! +/+B>;(6! -'(! *,013B(! 01! -'(! 1+3-'IK+;(6! 0,4+/3`+-30/;!

9LQO;:! ,(43;-(,(6! 3/! -'(! /+-30/+B! 2WUTDW)C! 6+-+K+;(J! \Xh! 01! LQO;! +,(! *,(60.3/+/-B>!

=',3;-3+/! 3/! 0,3(/-+-30/H! &'(! ,(.+3/3/4! %h! +,(! 80.*,3;(6! 01! Q+'+3J! ^7;B3.J! +/6! 23/67!

4,07*;H!D.0/4!=',3;-3+/!LQO;J! %]h!+,(! 3/-(,6(/0.3/+-30/+B!0,! 10BB0@!=',3;-3+/! -(+8'3/4;!

@3-'07-! K(3/4! +113B3+-(6! -0! +! *+,-387B+,! 6(/0.3/+-30/J! "%h! *(,8(/-! +,(! =+-'0B38J! ""h! +,(!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
X"
!Q3,6;+BB!iHJ!#]]VJ!4'-./JD'1$*)%$13"&1$).")[L]_>LT=)-&)=",./)>+%-('J!=(/-,(!10,!DW)C!)(G(B0*.(/-J!F(;(+,8'!

+/6!5G+B7+-30/!9=D)F5:J!Q,++.10/-(3/J!*$!



$%!

!

)7-8'!F(10,.(6J!""h!+,(!_(/-(80;-+BT='+,3;.+-38J!Yh!+,(!D/4B38+/J!Xh!+,(!^(-'063;-J!+/6!

-'(!,(.+3/3/4![h!,(*,(;(/-!0-'(,!=',3;-3+/!6(/0.3/+-30/;H
X#
!!

!

O/!-'(!0-'(,!'+/6!^7B-3I_7,*0;(!=0..7/3->!E(+,/3/4!=(/-,(;!9^_=E=;:!*,0G36(!+!0/(!;-0*!

;'0*!10,!G+,307;!;(,G38(;!+;!6(13/(6!K>!-'(!/((6;!01!80..7/3->!;78'!+;!80.*7-(,!-,+3/3/4b!

40G(,/.(/-! 3/10,.+-30/!+/6! ;(,G38(;b! ;.+BB!K7;3/(;;! ;7**0,-!+/6!80..7/3->! 3/10,.+-30/!

8(/-,(H
X$
!

!

YSTSP 'IIB<<! D>H! ?AB! >8:9BE! =F! =8?4=F4<IA==O! M=8?A! D>H! DH8O?<! ID?BEBH! 9M!
CE=Z;<;=>;>G!

1,0.!@3-'3/!-'(!80..7/3-3(;!
X%
^0;-! 01! -'(.! 8+-(,! 10,! 6311(,(/-! -+,4(-! 4,07*! 6(*(/63/4! 0/! -'(!

/+-7,(!01!-'(!;(,G38(!-'(>!*,0G36(H!Q0-'!MNO;!+/6!=QO;!+,(!+88(;;3KB(!-0!>07-'!+/6!+67B-;!

K(8+7;(!-'(>!0,343/+-(!1,0.!-'(!80..7/3-3(;!-'(>!;(,G(H!

Q(8+7;(!01!-'(!/+-7,(!01!-'(3,!@0,<J!LQO;!-+,4(-!+11(8-(6!4,07*;!3/!;083(->!;78'!+;!0,*'+/;J!

@0.(/J!*(0*B(!B3G3/4!@3-'!+36;J!;7K;-+/8(!+K7;(,;!+/6!;-,((-!8'3B6,(/H!Q3,6;+BB!9#]]V:!*03/-;!

07-! -'+-! -'(! /7.K(,! 01! *(0*B(! ,(+8'(6! K>! LQO;! *(,!.0/-'! ,+/4(;! 1,0.! B(;;! -'+/! "]! -0!

;(G(,+B!-'07;+/6;J!K7-!V\h!01!LQO;J!@'38'!+,(!3/!.+c0,3->J!,(+8'!B(;;!-'+/!#]]!*(0*B(!*(,!

.0/-'J!@'3B(!%Vh!,(+8'! B(;;! -'+-!"]]!*(0*B(!*(,!.0/-'H
XV
&'3;!.(+/;! -'+-J!6(*(/63/4!0/!

-'(3,!->*(J!4(/(,+BB>!LQO;!(/;7,(!-'+-!-'(>!,(+8'!07-!-0!-'(3,!-+,4(-!4,07*!-',074'!*,0c(8-;!

0,!-'(!;083+B!;(,G38(;!-'(>!*,0G36(H!!!!!

D880,63/4! -0! Q(/c+.3/! 9"\\[:! -'(,(!@(,(! %%"!^_=E=! 3/! C07-'! D1,38+! 3/! "\\[H! &'(;(! +,(!

8(/-,(;! @'0! ,(;*0/6(6! -0! -'(! ,(;(+,8'! A7(;-30//+3,(J! (G(/! -'074'! []]]! A7(;-30//+3,(;!

@(,(! 63;-,3K7-(6H! &'(! ;-76>! .+6(! +! 8B(+,! 63;-3/8-30/! K(-@((/! B+,4(! MNO;J! 01! @'38'! #]X!

,(;*0/6(6! -0! -'(! A7(;-30//+3,(J! +/6! *7,(! ^_=E=;H! &'(,(10,(! 01! -'(! %%"! 6087.(/-(6!

8(/-,(;J! 0/B>! #$V! +,(! *7,(!^_=E=;! 9-'074'! -'(,(! 3;! (G36(/8(! -'+-! ;0.(!^_=E=! -+<(! -'(!

10,.!01!=QOJ!MNO;!+/6!_DE=C:J!+;!*,0G3/83+BB>!K,0<(/!60@/!3/!-'(!-+KB(!K(B0@S!

!

!

!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
X#
!
+/6!VV

!Q3,6;+BB!iHJ!#]]VJ!4'-./JD'1$*)%$13"&1$).")[L]_>LT=)-&)=",./)>+%-('J!=(/-,(!10,!DW)C!)(G(B0*.(/-J!

F(;(+,8'!+/6!5G+B7+-30/!9=D)F5:J!Q,++.10/-(3/!
X$
!Q(/c+.3/!_HJ!"\\[J!^7B-3I_7,*0;(!=0..7/3->!=(/-,(!F(;(+,8'J!W/-(,/+-30/+B!)(G(B0*.(/-!F(;(+,8'!=(/-,(S!

d0'+//(;K7,4!
X%
!C@3BB3/4!^HJ!#]]#!J!&'(!;3`(!+/6!;80*(!01!-'(!M0/I*,013-!;(8-0,!3/!C07-'!D1,38+J!

!

!



$V!

!

%D9OB!YSRQ@!,8:9BE!=F!16+-+<!CBE!CE=Z;>IB!
6E=Z;>IB! ,8:9BE!=F!16+-+<!
5+;-(,/!=+*(! V%!

L,((!C-+-(! [!

N+7-(/4! V#!

i@+`7B7!M+-+B! %X!

^*7.+B+/4+! \!

M0,-'!e(;-! Y!

M0,-'(,/!=+*(! X!

M0,-'(,/!_,0G3/8(!9E3.*0*0:! #$!

e(;-(,/!=+*(! $]!

%=?DO! PVY!
))=",%($Z)>*'3.$*)+%"CZ)R$&S'C-&)9K2)QPPA2)O,0.-J9,%3"1$):"CC,&-.E):$&.%$)X$1$'%(/2)L&.$%&'.-"&'0)
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YSTSV \8DO;F;ID?;=><! D>H! OBDE>;>G! CE=GED::B<! =FFBEBH! D>H! ?AB;E! 8C?DLB]!
:=HB<!=F!HBO;ZBEM]!![8DO;?M!D<<8ED>IB!D>H!?AB;E!DE?;I8OD?;=><!X;?A!=?ABE!
BH8ID?;=>DO!;><?;?8?;=><!

^0;-!LQO;!0*(,+-(!@3-'3/!+!80..7/3->!80/-(?-!+/6J!B3<(!MNO;!+/6!=QO;J!-+<(!0/!+!G+,3(->!

01! 80..7/3->! 0,3(/-+-(6! *,04,+..(;! ;78'! '0.(IK+;(6! 8+,(J! B3-(,+8>! 8B+;;(;J! B31(! ;<3BB;!

#]]V:! ;-76>! 3;!

*,(60.3/+/-B>! 0/! -'(! LQO;! ,(;*0/;(! -0! 2WUTDW)CJ! 3-! +B;0! 80G(,;! 0-'(,! ;(,G38(;! -'(;(!

0,4+/3`+-30/;!011(,H!L0,!(?+.*B(!+,07/6!"]h!01!LQO;!+/+B>;(6!+,(!3/G0BG(6!3/!(678+-30/H!Q>!

-'(3,! G(,>! /+-7,(J! -'(3,! *,04,+..(;! +/6! ;(,G38(;! +,(! 60/(! 0/! +! 0/(I-0I0/(! 0,! -',074'!

4,07*!;(;;30/;!+/6!;0.(!01!-'(.!60!/0-!/((6!+/>!A7+B3->!+;;7,+/8(!/0,!60!-'(>! /((6!-0!

+,-387B+-(!@3-'!0-'(,!3/;-3-7-30/;H!

!

&'074'! -'(! ^_=E=! ;-76>! K>! -'(! M+-30/+B! W/10,.+-30/! &(8'/0B04>! L0,7.J! 7/6(,! -'(!

B(+6(,;'3*! 01! _(-(,! Q(/c+.3/! 3/! "\\[J! @+;! 6087.(/-3/4! -'(;(! 8(/-,(;! 3/! ,(B+-30/;'3*! -0!

-(8'/0B04>J! -'(! ;-76>! 63;80G(,(6! -'+-! -'(! 8(/-,(;! 011(,(6! @36(! ,+/4(! 01! 80..7/3->!

;(,G38(;H!!

YSTST )BOD?;=><A;C! X;?A! D>H! <BEZ;IB! ?=! I=::8>;?;B<5! 98<;>B<<! D>H! ;>H8<?EM!
J;>IO8H;>G!GEDH8D?B!CODIB:B>?!CE=GED::B<K!!

M_O;!+,(!4(/(,+BB>!(.K(66(6!3/!-'(!80..7/3-3(;!-'(>!0*(,+-(!3/!-(,.;!01!-'(!;(,G38(;!-'(>!

*,0G36(H!D;!,(;7B-!-'(>!'+G(!;-,0/4!B3/<+4(;!+/6!,(B+-30/;'3*!@3-'!-'(3,!80..7/3-3(;H!LQO;!

'+G(!+/!+66(6!+6G+/-+4(!K(8+7;(!01!-'(! 3/G0BG(.(/-!01!,(B34307;!4,07*;H!D/6!K(8+7;(!01!

-'(3,!/((6! 10,!6311(,(/-!<3/6;!01! ,(;07,8(;J! -'(>!.+3/B>! B3/<!@3-'!K7;3/(;;!+/6! 3/67;-,>! 3/!

-(,.;! 01! ,(A7(;-3/4! 10,! 17/63/4! +/6! 60/+-30/;H! Q3,6;+BB! 9#]]V:! 3/638+-(;! -'+-! LQO;! ,(B>!

'(+G3B>!0/!60/+-30/;!+;!+!.+3/!;07,8(!01!17/63/4H!!
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E3<(! M_O;J! ^_=E=;! (?3;-! +/6! 0*(,+-(! @3-'3/! +! 80..7/3->! 80/-(?-H! O/(! +6G+/-+4(! 01!

^_=E=;! 3;! -'+-!-'(>!+B;0!'+G(!+!;-,0/4! B3/<!@3-'!K7;3/(;;!K(8+7;(!.0;-!+,(!;*0/;0,(6! K>!

B08+B!3/67;-,>H!

YSTSY ,6 A8:D>! EB<=8EIB<@! G=ZBE>D>IB! DEED>GB:B>?<5! ;><?;?8?;=>DO!
:D>DGB:B>?5!DIDHB:;I!D>H!<8CC=E?!<?DFF!!!

M_O;!+,(!.+3/B>!.+/+4(6!K>!KB+8<!@0.(/J!@'0!.+<(!7*!Y$h!01!17BB!-3.(!;-+11H!&'3;!+74(,;!

@(BB!10,!-'(!M_O!;(8-0,!+/6!C07-'!D1,38+!3/!4(/(,+B!+;!3.*0,-+/-!;07,8(!01!17-7,(!B(+6(,;H
XX
!

^+/>!M_O;!(.*B0>!*+,-!-3.(!@0,<(,;J!@'0!.+<(!7*![%hJ!+/6!G0B7/-((,;!@3-'!Y]hH!&+KB(!

""!K(B0@!*,0G36(!+!;>/0*;3;!01!(.*B0>((;!3/!-'(!M_O!;(8-0,S!

%D9OB!YSRR@!.:CO=MBB<!?MCB<!;>!?AB!,6#!<BI?=E!;>!"=8?A!'FE;ID!
.16-#7..!%76.! 6.)+.,%'3.!N-'+b!

&0-+B!17BBI-3.(! ["!

&0-+B!*+,-I-3.(! [%!

U0B7/-((,;! Y]!

^+/+4(.(/-!917BBI-3.(:! Y$!

_,01(;;30/+BT-(8'/38+B!917BBI-3.(:! Y#!

C7**0,-TD6.3/3;-,+-30/!917BBI-3.(:! [#!

)>*'3.$*)+%"C)=F-00-&!)OK2)7@@72)6/$)1-?$)'&*)1("3$)"+)./$)8"&J3%"+-.)1$(."%)-&)=",./)>+%-('2)T,%D'&Z):$&.%$)+"%)
:-#-0)="(-$.E)
)

&'(! ;+.(! -,(/6! 8+/! K(! ;((/!@'(/! +/+B>;3/4! -'(! 5678+-30/! +/6! ,(;(+,8'! MNO;H! W/! -'(;(!

0,4+/3`+-30/;!KB+8<!@0.(/!.+/+4(,;!.+<(!7*![Vh!01!;-+11J!@0.(/!*,01(;;30/+BT-(8'/38+B!

;-+11!.+<(;!7*![Xh!+/6!@0.(/!+6.3/3;-,+-0,;T;7**0,-!;-+11!\$hH
XY
!!!!!

LQO;!+,(!4(/(,+BB>!;.+BB!@3-'!B(;;!-'+/!#]!(.*B0>((;H!L0,!(?+.*B(!Q3,6;+BB!9#]]V:!3/638+-(;!

-'+-! V]h! 01! LQO;! '+G(! B(;;! -'+/! "]! (.*B0>((;!@'3B(! X$h! '+G(! B(;;! -'+/! #]! (.*B0>((;H!

20@(G(,!-'(! !3;!-'+-!3-!60(;!/0-!K,(+<60@/!-'(!8+-(40,>!01!

(.*B0>((;! K>! ,+/<! +/6! K>! /+-7,(! 01! (.*B0>.(/-! 9-'+-! 3;! @'(-'(,! -'(! (.*B0>((;! +,(!

17BB-3.(J!*+,-!-3.(!0,!G0B7/-((,;:H!!

YSTSU *><?;?8?;=>DO!F8>H;>G!DEED>GB:B>?<]!?8;?;=>!D>H!=?ABE!EBOD?BH!FBB<!

&'(!C07-'!D1,38+/!40G(,/.(/-!80/-,3K7-(;!;0.(!17/63/4!-0!-'(!MNO;J!^_=E=;!+/6!=QO;H!

O-'(,! ;07,8(;!01! 17/63/4!+,(!60/+-30/;!+/6!*,3G+-(!K7;3/(;;! -',074'! -'(!80,*0,+-(! ;083+B!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
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C083(->!

!
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;083+BB>!
X[
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&'(! .+3/! ;07,8(! 01! 17/63/4! 10,! -'(! LQO;! 3;! 60/+-30/;H! 20@(G(,! -'(,(! +,(! LQO;! @'38'!

,(8(3G(!17/63/4!1,0.!0-'(,!;07,8(;!;78'!+;!40G(,/.(/-J!*,3G+-(!;(8-0,J!3/-(,/+-30/+B!60/0,;!

+/6!3/!;.+BB!3/;-+/8(;!(G(/!4(/(,+-(!-'(3,!0@/!3/80.(H
X\
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20@(G(,! F+*00! 9#]"]:! B+.(/-;! -'(! 1+8-! -'+-! .+/>! M_O;! +,(! 80BB+*;3/4! 67(! -0! B+8<! 01!

17/63/4H!2(!*03/-;!-'+-S!

J*$C"(%'.-() $%') "+) +,&*-&!) 30$&.E) +"%) C'&E) -1) F$00) '&*) .%,0E) "#$%K) 6/$) 3'1.) .F")
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YSY!"8CCOB:B>?DEM!*><?;?8?;=>DO!(=E:<!

Q(;36(!_DE=;J!L5&;J!25W;!+/6!M_O;J!-'(,(!+,(!0-'(,!3/;-3-7-30/;!0,!*7KB38!+4(/83(;!-'+-!8+-(,!

10,!-'(!-,+3/3/4!/((6;!01!>07-'!+/6!+67B-;H!&'(;(!3/;-3-7-30/;!@(,(!(;-+KB3;'(6!K>!-'(!C07-'!

D1,38+/! 40G(,/.(/-! -0! ;7**0,-! +/6! ;7**B(.(/-! -'(! +B,(+6>! (?3;-3/4! +K0G(I.(/-30/(6!

3/;-3-7-30/;!K>!.+3/B>!*,0G363/4!17/63/4!+/6!;0.(!3/;-+/8(;!+663-30/+B!*,04,+..(;H!L0,!-'(!

*7,*0;(;!01!-'3;!,(G3(@!@(!@3BB!63;87;;!-@0!;78'!+4(/83(;b!-'(!C(8-0,!5678+-30/!+/6!&,+3/3/4!

D7-'0,3-3(;!9C5&D;:!+/6!-'(!M+-30/+B!a07-'!)(G(B0*.(/-!D4(/8>!9Ma)D:H!!

YSYSR 2;<?;>I?;ZB>B<<!D>H!8>;[8B>B<<!=F!<8CCOB:B>?DEM!;><?;?8?;=>DO!F=E:<!

D880,63/4! -0! -'(! C<3BB;! )(G(B0*.(/-! D8-! 9C)D:! 01! "\\[J! +! C(8-0,! 5678+-30/! +/6! &,+3/3/4!

D7-'0,3->! 9C5&D:! 3;! (;-+KB3;'(6! +1-(,! 6(-(,.3/3/4! -'(! (678+-30/! +/6! -,+3/3/4! /((6;! 01!

(.*B0>(,;!+/6!(.*B0>((;!3/!+!/+-30/+B!(80/0.38!;(8-0,H!O/(!01!-'(!.+3/!17/8-30/;!01!-'(!

C5&D;! 3;! -0!6(G(B0*!+/6! 3.*B(.(/-! -'(3,!0@/!;(8-0,! ;<3BB;!*B+/;! -0!+66,(;;! -'(!(678+-30/!

+/6! -,+3/3/4! /((6;! 36(/-313(6! 3/! -'(! *B+/! ;7K.3--(6! K>! ;-+<('0B6(,;!@3-'3/! -'(! (80/0.38!
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+!-0-+B!01!#V!C5&D;H!&'(!/7.K(,!@+;!;7K;(A7(/-B>!,(678(6!-0!#$!+1-(,!+!*7KB38!,(G3(@!01!-'(!

,0B(J! 17/8-30/;J!+8'3(G(.(/-;!+/6!.+/6+-(;!01!-'(!C5&D;!+1-(,!-'(3,! 13,;-! 13G(!>(+,;! 9#]]]I

#]]V:! 01! (?3;-(/8(! @3-'3/! -'(! C5&D! ;>;-(.H! 9N,+@3-`<>J! #]]Y:H! &'(>! @(,(! 17,-'(,!
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M(@;B(--(,J!C(*-(.K(,!#]""J!@@@H;+/40/(-H0,4H`+J!+88(;;(6!#\T]"T"#!
X\
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+/6!5G+B7+-30/!9=D)F5:J!Q,++.10/-(3/J!*$!
Y]
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80/;0B36+-(6! 3/-0! #"! C5&D;! +1-(,! >(-! +/0-'(,! ,(G3(@! +;! *+,-! 01! -'(! *,(*+,+-30/! 10,! -'(!

B+7/8'!01!-'(!/(@!;-,+-(4>J!-'(!)25&H
Y"
!!!

&'(!C<3BB;!)(G(B0*.(/-!D8-!+B;0!.+<(;!*,0G3;30/!10,!-'(!6(G(B0*.(/-!01!-'(!M+-30/+B!C<3BB;!

)(G(B0*.(/-! C-,+-(4>! 9MC)C:H! &'(! MC)C! @+;! -0! *,0G36(! +! K,0+6! /+-30/+B! 0G(,+,8'3/4!

1,+.(@0,<! 87--3/4! +8,0;;! +BB! -'(! C5&D;! -0! +;;3;-! -'(.! -0! 6(G(B0*! ;(8-0,! ;<3BB;! *B+/;!

9N,+@3-`<>J! #]]Y:H! &'3;! *,(;7**0;(;! -'+-! -'(! 3.*B(.(/-+-30/! 01! -'(! MC)C! 3;! 3/! B3/(!@3-'!

;(8-0,! ;*(83138! /((6;H! 20@(G(,J! N,+@3-`<>! 9#]]Y:J! 0K;(,G(6! -'+-! -'3;! @+;! /0-! +B@+>;! -'(!

8+;(!K(8+7;(!.0,(!01-(/!-'+/!/0-!+!C5&D!.34'-!.((-!3-;!MC)C!-+,4(-;J!@3-'07-!/(8(;;+,3B>!

+66,(;;3/4! 3-;! ;(8-0,+B! ;<3BB;! /((6;H! D/6! ;3/8(! 3-! 17/6;! MC)C! ,(B+-(6! *,0c(8-;! 1,0.!

Y#
!!

&',((! 3/;-+B.(/-;! 01! -'(! MC)C! '+G(! K((/! B+7/8'(6H! &'(! 13,;-! 8+BB(6! MC)C! "! 80G(,(6! -'(!

C!"!@+;!

B+7/8'(6! 3/!L(K,7+,>!#]]"H! W-!@+;!K+;(6!0/! 13G(!0Kc(8-3G(;!@3-'! -@(BG(!;788(;;! 3/638+-0,;!

+/6!-',((!(A73->!-+,4(-;!9N,+@3-`<>J!#]]Y:H!C((!VH"#!K(B0@!!

%D9OB!YSRP@!,"2"!J'CE;O!PQQR41DEIA!PQQYKS!
#9cBI?;ZB!!
!

"8IIB<<!;>H;ID?=E!

)(G(B0*3/4! +! 87B-7,(!

01!'34'!A7+B3->!

B31(IB0/4!B(+,/3/4!

!

"A7+B3138+-30/!0/!-'(!MZLH!

!

(.K+,<(6!0/!+!;-,78-7,(6!B(+,/3/4!*,04,+..(!01!@'38'!+-!B(+;-!V]!

*(,!8(/-!'+G(!80.*B(-(6!-'(3,!*,04,+..(!;+-3;1+8-0,3B>H!

.(637.!+/6!B+,4(:!+/6!+-!B(+;-!V!/+-30/+B!40G(,/.(/-!

6(*+,-.(/-;J!-0!K(!80..3--(6!-0J!0,!'+G(!+8'3(G(6J!+/!+4,((6!

/+-30/+B!;-+/6+,6!10,!(/-(,*,3;(IK+;(6!*(0*B(!6(G(B0*.(/-!

L0;-(,3/4! ;<3BB;!

6(G(B0*.(/-!3/!-'(!

10,.+B! (80/0.>! 10,!

*,0678-3G3->!+/6!

(.*B0>.(/-!4,0@-'!

!

@0,<(,;!+,(!,(8(3G3/4!;<3BB;!6(G(B0*.(/-!4,+/-;!+/6!-'(!

80/-,3K7-30/;!-0@+,6;!*,0678-3G3->!+/6!(.*B0>(,!+/6!(.*B0>((!

K(/(13-;!.(+;7,(6H!

.*B0>3/4!

K(-@((/!V]!+/6!"V]!@0,<(,;!+,(!,(8(3G3/4!;<3BB;!6(G(B0*.(/-!

4,+/-;! +/6! -'(! 80/-,3K7-30/! -0@+,6;! *,0678-3G3->! +/6! (.*B0>(,;!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
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!M`3.+/6(!QHJ!9#]"":J!6/$)3%"3"1$*)&$F)=56>)0'&*1('3$)'&*)./$)8=T=)LLLJ!)25&!.(63+!;-+-(.(/-J!#\!D*,3B!

#]"]!

Y#
!N,+@3-`<>!FHJ! 9#]]Y:H!=56>1) )>)]$/-(0$) +"%) ./$)=G-001)X$#"0,.-"&H!)(G(B0*.(/-!*0B38>!F(;(+,8'!f/3-S!=+*(!

&0@/J!*"]!
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+/6!(.*B0>((!K(/(13-;!+,(!.(+;7,(6H!

;(8-0,H!

!+BB!40G(,/.(/-!6(*+,-.(/-;!+;;(;;!+/6!,(*0,-!

0/!K764(-(6!(?*(/63-7,(!10,!;<3BB;!6(G(B0*.(/-! ,(B(G+/-!-0!*7KB38!

;(,G38(J!;(8-0,!+/6!6(*+,-.(/-+B!*,30,3-3(;H!

C-3.7B+-3/4! +/6!

;7**0,-3/4!;<3BB;!

6(G(B0*.(/-! 3/! ;.+BB!

K7;3/(;;(;!

! 8(/-! 01! /(@! +/6! (?3;-3/4! ;.+BB!

,(43;-(,(6! K7;3/(;;(;! -0! K(! ;7**0,-(6! 3/! ;<3BB;! 6(G(B0*.(/-!

3/3-3+-3G(;!+/6!-'(!3.*+8-!01!;78'!;7**0,-!-0!K(!.(+;7,(6H!

!

_,0.0-3/4! ;<3BB;!

6(G(B0*.(/-!10,!

(.*B0>+K3B3->! +/6!

;7;-+3/+KB(!

B3G(B3'006;! -',074'!

;083+B!

6(G(B0*.(/-!

3/3-3+-3G(;!

!

+**0,-30/.(/-!-0!;083+B!6(G(B0*.(/-!3;!;*(/-!0/!G3+KB(!

6(G(B0*.(/-!*,0c(8-;!

!

.(+;7,(6!K>!*,0c(8-!->*(!+/6!67,+-30/J!3/8B763/4!6(-+3B;!01!

*B+8(.(/-!,+-(;J!@'38'!;'+BB!K(!+-!B(+;-!Y]!*(,!8(/-!H!

!

D;;3;-3/4! /(@!

(/-,+/-;!3/-0!

(.*B0>.(/-!

!

'+G(!(/-(,(6!B(+,/(,;'3*;H!

!

80.*B(-(6!B(+,/(,;'3*;!+,(J!@3-'3/!;3?!.0/-';!01!80.*B(-30/!

(.*B0>(6!9;(B1I(.*B0>(6!0,!'+G(!c0K:J! 3/!17BBI-3.(!;-76>!0,!17,-'(,!

-,+3/3/4!0,!+,(!3/!+!;083+B!6(G(B0*.(/-!*,04,+..(H!

=",%($Z);I%'F-.?GE2)7@@YZ)3QV<)

&'(!;(80/6!3/;-+B.(/-!8+BB(6!MC)C!#J!80G(,3/4!>(+,;!#]]V!-0!#]"]J!'+6!13G(!0Kc(8-3G(;!+/6!

131-((/!;788(;;!3/638+-0,;H!MC)C!#!@+;!6(;34/(6!-0!+66,(;;!<(>!@(+</(;;(;!01!MC)C!"!+/6!3/!

-'3;! ,(4+,6! -'(,(! @+;! +! /0-+KB(! ;'31-! 1,0.! *7,(B>! +8'3(G3/4! /7.K(,! -+,4(-;! @3-'07-!

.(+;7,3/4!-'(!3.*+8-!01!-'(!3/-(,G(/-30/;!9N,+@3-`<>J!#]]Y:H!!

&'(!MC)C!#!(/807,+4(6!+! 63,(8-! ,(B+-30/;'3*!K(-@((/! -'(! C5&D;!+/6! *7KB38! L5&!=0BB(4(;H!

C788(;;!3/638+-0,!VH"!*,0*0;(;!-'+-!-'(!(+8'!C5&D!;'07B6!,(804/3;(!+/6!;7**0,-!+-!B(+;-!V!

W/;-3-7-(;!01!C(8-0,+B!0,!O887*+-30/+B!5?8(BB(/8(!9WCO5:!@3-'3/!*7KB38!0,!*,3G+-(!3/;-3-7-30/;J!

-',074'! -'(! WCO5! 4,+/-! .(+/-! -0! 80G(,! (678+-0,! ;<3BB;! 6(G(B0*.(/-! +/6! 87,,387B+!

6(G(B0*.(/-!+.0/4;-!0-'(,!3/1,+;-,78-7,+B!7*4,+6(;H!C0.(!01!-'(!WCO5;!807B6!3/8B76(!-'(!

L5&!=0BB(4(;!9N,+@3-`<>J!#]]Y:H!!

!

!

!

!
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!

%D9OB!YSRV@!,"2"!J'CE;O!PQQY41DEIA!PQRQK!
#9cBI?;ZB!!
!

"8IIB<<!;>H;ID?=E!

_,30,3-3;3/4! +/6!

80..7/38+-3/4!

8,3-38+B! ;<3BB;! 10,!

;7;-+3/+KB(! 4,0@-'J!

6(G(B0*.(/-! +/6!

(A73->!

6(G(B0*.(/-!+/6!(A73->!*,30,3-3(;!

0,.+-30/!0/!8,3-38+B!;<3BB;!3;!@36(B>!+G+3B+KB(!-0!B(+,/(,;H!W.*+8-!

01! 3/10,.+-30/! 63;;(.3/+-30/! ,(;(+,8'(6J! .(+;7,(6! +/6!

80..7/38+-(6! 3/!-(,.;!01! ,3;3/4!(/-,>J!80.*B(-30/!+/6!*B+8(.(/-!

01!B(+,/(,;H!

_,0.0-3/4! +/6!

+88(B(,+-3/4! A7+B3->!

-,+3/3/4! 10,! +BB! 3/! -'(!

@0,<*B+8(!!

6(G(B0*.(/-H!W.*+8-!0/!0G(,+BB!(A73->!*,013B(!+;;(;;(6H!

! B(G>!

*+>3/4!13,.;!;7**0,-(6!+/6!-'(!3.*+8-!01!-'(!;7**0,-!.(+;7,(6S!

B(+;-! 0/(! *(,! 8(/-! 01! *(,;0//(B! K764(-! 0/! -,+3/3/4! +/6! 3.*+8-! 01!

-,+3/3/4!0/!;(,G38(!6(B3G(,>!.(+;7,(6!+/6!,(*0,-(6!

,8'! #]"]J! +-! B(+;-! V]]! (/-(,*,3;(;! +8'3(G(! +! /+-30/+B!

;-+/6+,6! 01! 4006! *,+8-38(! 3/! ;<3BB;! 6(G(B0*.(/-! +**,0G(6! K>! -'(!

^3/3;-(,!01!B+K07,!

I

0*(,+-3G(;! ;7**0,-(6! K>! ;<3BB;! 6(G(B0*.(/-H! _,04,(;;! .(+;7,(6!

-',074'!+/!+//7+B!;7,G(>!01!Q55!13,.;!+/6!Q55!80I0*(,+-3G(;!@3-'3/!

-'(! ;(8-0,! 1,0.! -'(! ;(80/6! >(+,! 0/@+,6;H! W.*+8-! 01! ;7**0,-!

.(+;7,(6H!

/7.K(,! 01! *(0*B(! @'0! K(/(13-! 1,0.! 3/8(/-3G3;(6! -,+3/3/4! 10,!

(.*B0>.(/-! 0,! ,((.*B0>.(/-! 3/! /(@! 3/G(;-.(/-;! +/6! (?*+/;30/!

3/3-3+-3G(;H! &,+3/3/4! (A73->! -+,4(-;! +8'3(G(6H! O1! /7.K(,! -,+3/(6!

"]]h!-0!K(!C07-'!D1,38+/!=3-3`(/;H!

_,0.0-3/4!

(.*B0>+K3B3->! +/6!

;7;-+3/+KB(!

B3G(B3'006;! -',074'!

;<3BB;!6(G(B0*.(/-!

'!#]"]!+-! B(+;-!%V]]]]!7/(.*B0>(6!*(0*B(!+,(! -,+3/(6H!

&'3;!-,+3/3/4!;'07B6!3/8,(.(/-+BB>!K(!A7+B3->!+;;7,(6!+/6!K>!^+,8'!

#]"]! /0! B(;;! -'+/! #Vh! 01! -'(! *(0*B(! -,+3/(6! 7/6(,40! +88,(63-(6!

-,+3/3/4H! O1! -'0;(! -,+3/(6! +-! B(+;-! Y]h! ;'07B6! K(! *B+8(6! 3/!

(.*B0>.(/-J!;(B1!(.*B0>.(/-!0,!;083+B!6(G(B0*.(/-!*,04,+..(;!

93/8B763/4! 5_e_:J! 0,! ;'07B6! K(! (/4+4(6! 3/! 17,-'(,! ;-763(;H!

_B+8(.(/-!8+-(40,3(;!(+8'!-0!K(!6(13/(6J!.(+;7,(6J! ,(*0,-(6!+/6!

;7;-+3/+KB>!+;;(;;(6H!

IB(G>!*+>3/4!(/-(,*,3;(;J!MNO;J!

=QO;! +/6! 80..7/3->IK+;(6! 80I0*(,+-3G(;! ;7**0,-(6! K>! ;<3BB;!

6(G(B0*.(/-H!W.*+8-!01!;7**0,-!0/!;7;-+3/+K3B3->!.(+;7,(6!@3-'!+!

-+,4(-(6!YVh!;788(;;!,+-(H!

*+,-383*+-(6! 3/! D5&! B(G(B! *,04,+..(;!01!@'38'! +-! B(+;-! Y]h!'+G(!

+8'3(G(6!B(G(B!107,H!

D;;3;-3/4! 6(;34/+-(6!

4,07*;J!3/8B763/4!/(@!

8'!#]"]!+-! B(+;-!"#V! ]]]!7/(.*B0>(6!*(0*B(!+;;3;-(6! -0!

(/-(,! +/6! +-! B(+;-! V]h! ;788(;;17BB>! 80.*B(-(! *,04,+..(;J!



%"!

!

(/-,+/-;! -0!

*+,-383*+-(! 3/!

+88,(63-(6! @0,<I

3/-(4,+-(6! B(+,/3/4!

+/6! @0,<IK+;(6!

*,04,+..(;! -0!

+8A73,(! 8,3-38+B! ;<3BB;!

-0! (/-(,! -'(! B+K07,!

.+,<(-! +/6! ;(B1!

(.*B0>.(/-!!!

3/8B763/4! B(+,/(,;'3*;! +/6! +**,(/-38(;'3*;J! B(+63/4! -0! K+;38! (/-,>J!

3/-(,.(63+-(! +/6! '34'! B(G(B! ;8+,8(! ;<3BB;H! W.*+8-! 01! +;;3;-+/8(!

.(+;7,(6H!

"]]h!01! B(+,/(,;! 3/! 8,3-38+B! ;<3BB;!*,04,+..(;! 80G(,(6!K>! ;(8-0,!

+4,((.(/-;! 1,0.!L7,-'(,!5678+-30/!+/6!&,+3/3/4! 9L5&:!+/6!234'(,!

5678+-30/! +/6! &,+3/3/4! 925&:! 3/;-3-7-30/;! +;;3;-(6! -0! 4+3/! @0,<!

(?*(,3(/8(! B08+BB>!0,!+K,0+6!01!@'0.!+-! B(+;-!Y]h!13/6!*B+8(.(/-!

3/!(.*B0>.(/-!0,!;(B1!(.*B0>.(/-H!

.(/-0,(6! -0! 10,.! ;7;-+3/+KB(! /(@! G(/-7,(;! +/6! +-! B(+;-! Y]h! 01!

/(@! G(/-7,(;! 3/! 0*(,+-30/! "#! .0/-';! +1-(,! 80.*B(-30/! 01!

*,04,+..(H!

W.*,0G3/4! -'(! A7+B3->!

+/6! ,(B(G+/8(! 01!

*,0G3;30/!

3/;-3-7-30/;! 01! C(8-0,+B! 0,! O887*+-30/+B! 5?8(BB(/8(! 9WCO5:! @3-'3/!

*7KB38! 0,! *,3G+-(! 3/;-3-7-30/;! +/6! -',074'! _7KB38! _,3G+-(!

_+,-/(,;'3*;!9___;:!@'(,(!+**,0*,3+-(J!;*,(+6!+;!@36(B>!+;!*0;;3KB(!

4(04,+*'38+BB>! 10,! -'(! 6(G(B0*.(/-! 01! *(0*B(! -0! +--+3/! 36(/-313(6!

8,3-38+B! 0887*+-30/+B! ;<3BB;J! @'0;(! (?8(BB(/8(! 3;! .(+;7,(6! 3/! -'(!

/7.K(,!01! B(+,/(,;!;788(;;17BB>!*B+8(6! 3/!-'(!;(8-0,!+/6!(.*B0>(,!

;+-3;1+8-30/!,+-3/4;!01!-'(3,!-,+3/3/4H!

Q>! ^+,8'! #]"]J! (+8'! *,0G3/8(! '+;! +-! B(+;-! -@0! *,0G36(,!

3/;-3-7-30/;!+88,(63-(6! -0!.+/+4(! -'(!6(B3G(,>!01! -'(!/(@!G(/-7,(!

8,(+-30/! A7+B3138+-30/H! C(G(/->! *(,! 8(/-! 01! -'(! /(@! G(/-7,(;! ;-3BB!

0*(,+-3/4! +1-(,! -@(BG(! .0/-';! @3BB! K(! 7;(6! +;! .(+;7,(! 01! -'(!

3/;-3-7 !

+/! 3.*,0G(.(/-! 3/! ;-+<('0B6(,! 8+*+83->! +/6! 80..3-.(/-! -0! -'(!

MC)CH!

!

&'(!-'3,6!MC)C! 3/;-+B.(/-J!@'0;(!G3;30/! 3;! >)1G-00$*)'&*)('3'D0$)F"%G+"%($)./'.)1/'%$1)-&2)
'&*)("&.%-D,.$1) ."2) ./$)D$&$+-.1)'&*)"33"%.,&-.-$1)"+)$("&"C-()$U3'&1-"&)'&*)'&) -&(0,1-#$)
!%"F./)3'./ 6,+@;!0/! -'(! B(;;0/;! B(+,/(6! 1,0.!MC)C! W! +/6! WW

Y$
H!D;!+! ,(;7B-! -'(! ;-,+-(4>!

.0G(6!+@+>!1,0.!(.*'+;3;!0/!A7+/-3-3(;!-+,4(-!0/B> *B+8(;!4,(+-!(.*'+;3;!

0/!,(B(G+/8(J!A7+B3->!+/6!;7;-+3/+K3B3->!01!;<3BB;!-,+3/3/4!*,04,+..(;!-0!(/;7,(!-'(>!'+G(!+!
Y%
!

&'(,(! 3;! 0/B>! 0/(! -+,4(-! 01! -'(! *,0678-30/! +/6! *B+8(.(/-! 3/-0! (.*B0>.(/-! 01! "]!]]]!

+,-3;+/;!+!>(+,H!&'(!,(;-!01!-'(!;-,+-(4>!3;!0,4+/3`(6!3/-0!\!40+B;!@3-'!"Y!07-80.(;H!&'(!*B+/!

3;! -0! +8'3(G(! -'(;(! 40+B;! +/6! 07-80.(;! -',074'! .(+;7,+KB(! %"! 07-*7-;H! &+KB(! VH"%!

;7..+,3(;!-'(!MC)C!WWWb!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
Y$
!M`3.+/6(!QHJ!#]""J!8$F)8'.-"&'0)=G-001)T$#$0"3C$&.)=.%'.$!E)LLLJ!)25&!.(63+!;-+-(.(/-J!"$!d+/7+,>!#]""!

Y%
!L,((.+/!dHJ!#]""J!8=T=)V)-1)&"F)"&)./$).'D0$2!'--*TT@@@H;<3BB;*0,-+BH80H`+J!"$!d+/7+,>!#]""!
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!

%D9OB!YSRT@!,"2"!J'CE;O!PQRR41DEIA!PQRUK 
3=DO! #8?I=:B!! #8?C8?<!
RS!.<?D9O;<A;>G!
D!IEBH;9OB!
;><?;?8?;=>DO!
:BIAD>;<:!F=E!
<L;OO<!COD>>;>G!

!

M+-30/+B!/((6!3/!

,(B+-30/!-0!;<3BB;!

6(G(B0*.(/-!3;!

,(;(+,8'(6J!

6087.(/-(6!+/6!

80..7/38+-(6!-0!

(/+KB(!(11(8-3G(!

*B+//3/4!+8,0;;!+BB!

(80/0.38!;(8-0,;!

#8?C8?!RS!=+*+83->!(;-+KB3;'(6!@3-'3/!-'(!)(*+,-.(/-!01!

234'(,!5678+-30/!+/6!&,+3/3/4!-0!800,63/+-(!,(;(+,8'!+/6!

;<3BB;!*B+//3/4H!

#8?C8?!PS!C(8-0,!;<3BB;!*B+/;!+,(!*,01(;;30/+BB>!,(;(+,8'(6J!
*,0G36(!+!;07/6!+/+B>;3;!01!-'(!;(8-0,!+/6!+,-387B+-(!+/!

+4,((6!;(8-0,!;-,+-(4>!-0!+66,(;;!;<3BB;!/((6;H!!

#8?C8?!VS!C(8-0,!+/6!/+-30/+BB>!80..3;;30/(6!,(;(+,8'!

+/6!6+-+!3;!+/+B>;(6J!G+B36+-(6!+/6!8+*-7,(6!3/!+/!

3/-(4,+-(6!6+-+K+;(!-'+-!3;!+88(;;3KB(!-0!;-+<('0B6(,;H!!

PS!*>IEBD<;>G!
DIIB<<!?=!
=II8CD?;=>DOOM4
H;EBI?BH!
CE=GED::B<!

!

^36IB(G(B!;<3BB;!

/((6;!+,(!36(/-313(6!

+/6!+66,(;;(6!3/!+BB!

;(8-0,;!

!

#8?C8?!RS!C5&D;!,(;(+,8'!+/6!36(/-31>!.36IB(G(B!;<3BB;!

/((6;!3/!-'(3,!;(8-0,;!+/6!*7-!3/!*B+8(!;-,+-(43(;!-0!

+66,(;;!-'(.J!*+,-387B+,B>!-',074'!7;(!01!*7KB38!L5&!

80BB(4(;!+/6!7/3G(,;3-3(;!01!-(8'/0B04>!@0,<3/4!3/!

*+,-/(,;'3*!@3-'!(.*B0>(,;!*,0G363/4!@0,<I*B+8(!K+;(6!

-,+3/3/4H!

#8?C8?!PS!_,0c(8-;!+,(!(;-+KB3;'(6!-0!+66,(;;!.36IB(G(B!

;<3BB;!3/!(+8'!;(8-0,H!

"]!]]]!+,-3;+/;!+!

>(+,!A7+B31>!@3-'!

,(B(G+/-!;<3BB;!+/6!

13/6!(.*B0>.(/-!

!

#8?C8?!RS!C5&D;!(;-+KB3;'!*,0c(8-;!+/6!*+,-/(,;'3*;!-0!
(/+KB(!-'(!,(B(G+/-!/7.K(,!01!+,-3;+/;!10,!-'(3,!;(8-0,!4(-!

-,+3/(6J!A7+B31>!+/6!K(80.(!@0,<I,(+6>H!

#8?C8?!PS!&'(!/+-30/+B!D,-3;+/!)(G(B0*.(/-!_,0c(8-!3;!

*B+//(6J!.+/+4(6!+/6!,(*0,-(6!0/J!@3-'!3/-(,G(/-30/;!

.+6(!@'(,(!KB08<+4(;!0887,H!

234'IB(G(B!/+-30/+B!

;8+,8(!;<3BB;!/((6;!

+,(!+66,(;;(6!K>!

@0,<I,(+6>!

4,+67+-(;!1,0.!

'34'(,!(678+-30/!

3/;-3-7-30/;!

#8?C8?!RS!C(8-0,!;<3BB;!*B+/;!36(/-31>!;7**B>!8'+BB(/4(;!3/!
,(B+-30/!-0!'34'IB(G(B!;8+,8(!;<3BB;!4+*;!+/6!;(-!07-!

;-,+-(43(;!10,!+66,(;;3/4!-'(.H!

#8?C8?!PS!D4,((.(/-;!+,(!(/-(,(6!3/-0!K(-@((/!C5&D;J!

7/3G(,;3->!1+87B-3(;!+/6!0-'(,!;-+<('0B6(,;!0/!+**,0*,3+-(!

3/-(,G(/-30/;!-0!;7**0,-!3.*,0G(6!(/-,>!-0!*,30,3->!

*,04,+..(;J!3/8,(+;(6!@0,<!(?*(,3(/8(!+/6!(?*(,3(/-3+B!

B(+,/3/4!10,!;-76(/-;!+/6!+88(;;!-0!*0;-I4,+67+-(!@0,<H!

F(B(G+/-!,(;(+,8'!

+/6!6(G(B0*.(/-!

+/6!3//0G+-30/!

8+*+83->!3;!

6(G(B0*(6!+/6!

3//0G+-3G(!,(;(+,8'!

*,0c(8-;!(;-+KB3;'(6!

!

#8?C8?!RS!C(8-0,!;<3BB;!*B+/;!36(/-31>!-'(!108+B!+,(+;!10,!
,(;(+,8'J!3//0G+-30/!+/6!6(G(B0*.(/-H!

#8?C8?!PS!D4,((.(/-;!+,(!(/-(,(6!3/-0!K(-@((/!C5&D;J!

7/3G(,;3->!1+87B-3(;!+/6!0-'(,!;-+<('0B6(,;!0/!1B+4;'3*!

,(;(+,8'!*,0c(8-;!B3/<(6!-0!;(8-0,!6(G(B0*.(/-!3/!+!

</0@B(64(!(80/0.>H!

#8?C8?!VS!_,04,+..(;!+,(!*7-!3/!*B+8(!-'+-!1087;!0/!-'(!

;<3BB;!/((6(6!-0!*,0678(!,(;(+,8'!-'+-!@3BB!K(!,(B(G+/-!+/6!

'+G(!+/!3.*+8-!0/!-'(!+8'3(G(.(/-!01!(80/0.38!+/6!;<3BB;!

6(G(B0*.(/-!40+B;H!
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!

VS!6E=:=?;>G!
GE=X?A!=F!D!
C89O;I!(.%!
I=OOBGB!<M<?B:!
?AD?!;<!
EB<C=><;ZB!?=!
<BI?=E5!O=IDO5!
EBG;=>DO!D>H!
>D?;=>DO!<L;OO<!
>BBH<!D>H!
CE;=E;?;B<!!

&'(!M+-30/+B!

=(,-3138+-(!

9U08+-30/+B:!+/6!MI

807,;(;!+,(!

,(804/3;(6!K>!

(.*B0>(,;!+;!

3.*0,-+/-!K+;(!

A7+B3138+-30/;!

-',074'!@'38'!

>07/4!*(0*B(!8+/!

0K-+3/!.+,<(-+KB(!

G08+-30/+B!;<3BB;!+/6!

@0,<!(?*(,3(/8(!

#8?C8?RS!&'(!M=U!3;!,(G3(@(6!@3-'!3/*7-;!1,0.!

;-+<('0B6(,;!+/6!-'(!87,,387B7.!3;!,(G3;(6!-0!(/;7,(!-'+-!

3-!*,0G36(;!+!;07/6!107/6+-30/+B!K+;3;!10,!K73B63/4!

,(B(G+/-!B+K07,!.+,<(-!;<3BB;H!

#8?C8?!PS!_,04,+..(;!011(,(6!-0!.((-!3/67;-,>!/((6;J!

3/8B763/4!-'0;(!;7**0,-3/4!+**,(/-38(;'3*;!+/6!MI807,;(;J!

+,(!,(G3(@(6J!7*6+-(6!+/6!+,(!.+6(!+G+3B+KB(!+/6!

+88(;;(6!K>!(.*B0>(,;H!

_+,-/(,;'3*;!

K(-@((/!)25&J!

C5&D;J!(.*B0>(,;J!

*,3G+-(!*,0G36(,;!

+/6!*7KB38!L5&!

80BB(4(;!,(;7B-!3/!

3/8,(+;(6!8+*+83->!

-0!.((-!3/67;-,>!

/((6;!-',074'07-!

-'(!807/-,>!

#8?C8?!R@!&'(!8+*+83->!01!L5&!80BB(4(;!-0!*,0G36(!A7+B3->!
G08+-30/+B!-,+3/3/4!3;!,(G3(@(6H!5+8'!80BB(4(!'+;!+!

;-,+-(438!*B+/!3/!*B+8(!-0!K73B6!8+*+83->!+/6!(/4+4(!3/!;<3BB;!

6(G(B0*.(/-!*,04,+..(;J!3/8B763/4!-'0;(!011(,(6!3/!

*+,-/(,;'3*!@3-'!(.*B0>(,;H!

#8?C8?!PS!C5&D;!36(/-31>!L5&!80BB(4(;!@3-'!,(B(G+/-!
*,04,+..(;!+/6!*7-!3/!*B+8(!*+,-/(,;'3*;!-0!011(,!

G08+-30/+B!807,;(;!+/6!@0,<!(?*(,3(/8(!10,!B(+,/(,;H!

!&'(!+8+6(.38!;-+11!

+-!80BB(4(;!3;!+KB(!-0!

011(,!,(B(G+/-!

(678+-30/!+/6!

-,+3/3/4!01!-'(!

,(A73,(6!A7+B3->!

#8?C8?!R@!&'(!8+*+83->!01!80BB(4(!(678+-0,;!-0!6(B3G(,!
*,04,+..(;!3;!,(G3(@(6H!C<3BB;!6(G(B0*.(/-!*,04,+..(;J!

3/8B763/4!@0,<!*B+8(.(/-!0**0,-7/3-3(;J!+,(!6(G3;(6!-0!

.((-!-'(!/((6;!01!80BB(4(!(678+-0,;H!

!

TS!'HHEB<<;>G!
O=X!OBZBO<!=F!
OD>G8DGB!D>H!
>8:BEDIM!<L;OO<!
?=!CE=Z;HB!
DIIB<<!?=!
DHH;?;=>DO!
?ED;>;>G!

!D!/+-30/+B!;-,+-(4>!

3;!3/!*B+8(!-0!*,0G36(!

+BB!>07/4!*(0*B(!

B(+G3/4!;8'00B!@3-'!

+/!0**0,-7/3->!-0!

(/4+4(!3/!-,+3/3/4!0,!

@0,<!(?*(,3(/8(J!

+/6!3.*,0G(!-'(3,!

(.*B0>+K3B3->!

#8?C8?!RS!)25&!B(+6;!+!*+,-383*+-3G(!*,08(;;!-0!6(G(B0*!+!
;-,+-(4>!;7**0,-(6!K>!+BB!;-+<('0B6(,;H!

#8?C8?!PS!D!/+-30/+B!6+-+K+;(!3;!8,(+-(6!-0!-,+8<!-,+3/3/4!
+/6!@0,<!0**0,-7/3-3(;H!

#8?C8?!VS!)25&!*+,-/(,;!@3-'!;-+<('0B6(,;!-0!(;-+KB3;'!
+**,0*,3+-(!-,+3/3/4!+/6!@0,<I(?*(,3(/8(!*,0c(8-;H!

YS!.>I=8EDG;>G!
9B??BE!8<B!=F!
X=ELCODIB4
9D<BH!<L;OO<!
HBZBO=C:B>?!

&,+3/3/4!(.*B0>(6!

@0,<(,;!+66,(;;(;!

8,3-38+B!;<3BB;J!

3.*,0G3/4!

*,0678-3G3->J!

(80/0.38!4,0@-'!

+/6!-'(!+K3B3->!01!-'(!

@0,<10,8(!-0!

,(;*0/6!-0!8'+/4(;!

#8?C8?R@!C(-+!;-+<('0B6(,;!+4,((!0/!-'(!*,0G3;30/!01!
;7K;-+/-3G(!*,04,+..(;!10,!(.*B0>(6!@0,<(,;!+/6!

,(*0,-!0/!-'(!3.*+8-!01!-,+3/3/4H!

#8?C8?!P@!_,0c(8-;!+,(!*7-!3/!*B+8(!-0!+66,(;;!;(8-0,I
;*(83138!;<3BB;!4+*;H!!

#8?C8?!VS!=,0;;I;(8-0,+B!*,0c(8-;!+,(!(;-+KB3;'(6!-0!
;7**0,-!B08+B!(80/0.38!6(G(B0*.(/-H!!



%%!

!

3/!-'(!B+K07,!.+,<(-!

US!"8CC=E?!F=E!
<:DOO!
B>?BECE;<B<5!
>=>4CE=F;?!
=EGD>;<D?;=><5!
I=4=CBED?;ZB<!
D>H!X=ELBE4OBH!
?ED;>;>G!
;>;?;D?;ZB<!

=0I0*(,+-3G(;!

;7**0,-(6!@3-'!;<3BB;!

6(G(B0*.(/-!+/6!

-,+3/3/4!3/!0,6(,!-0!

80/-,3K7-(!.0,(!-0!

(80/0.38!+/6!

(.*B0>.(/-!4,0@-'!

#8?C8?!RS!C5&D;!36(/-31>!(;-+KB3;'(6!+/6!(.(,4(/-!80I

0*(,+-3G(;!3/!-'(3,!;<3BB;!*B+//3/4!,(;(+,8'H!

#8?C8?!PS!C(8-0,!*,0c(8-;!+,(!(;-+KB3;'(6!K>!;-+<('0B6(,;!
+/6!;7**0,-(6!K>!-'(!MCLH!

#8?C8?!VS!D!/+-30/+B!6+-+K+;(!01!80I0*(,+-3G(;!;7**0,-(6!
K>!;<3BB;!6(G(B0*.(/-!*,04,+..(;!3;!6(G(B0*(6!+/6!-'(!

3.*+8-!01!-,+3/3/4!3;!.0/3-0,(6H!!

!_+,-/(,;'3*!*,0c(8-;!

-0!*,0G36(!-,+3/3/4!

+/6!6(G(B0*.(/-!

;7**0,-!-0!;.+BB!

K7;3/(;;(;!+,(!

(;-+KB3;'(6!3/!+BB!

;(8-0,;!+/6!-'(3,!

3.*+8-!,(*0,-(6!0/H!

#8?C8?!RS!C5&D;J!-',074'!-'(3,!;<3BB;!*B+//3/4!,(;(+,8'J!
36(/-31>!-'(!;<3BB;!/((6;!01!;.+BB!+/6!(.(,43/4!K7;3/(;;(;!

3/!-'(3,!;(8-0,!+/6!*,0.0-(!,(B(G+/-!*,04,+..(;H!

#8?C8?!PS!C(8-0,!*,0c(8-;!+,(!6(G(B0*(6J!*3B0-(6!K>!C5&D;!
+/6!(?*+/6(6!-',074'!*+,-/(,;'3*!17/63/4H!!

#8?C8?!VS!D!/+-30/+B!6+-+K+;(!01!;.+BB!K7;3/(;;(;!

;7**0,-(6!K>!;<3BB;!6(G(B0*.(/-!*,04,+..(;!3;!

6(G(B0*(6!+/6!-'(!3.*+8-!01!-,+3/3/4!3;!.0/3-0,(6H!!

e0,<(,J!MNO!+/6!

80..7/3->IK+;(6!

(678+-30/!

*,04,+..(;!+,(!

;7**0,-(6!+/6!-'(3,!

3.*+8-!.(+;7,(6!

+/6!,(*0,-(6!0/!

#8?C8?!RS!C5&D;!(/4+4(!@3-'!-,+6(!7/30/;J!MNO;!+/6!
80..7/3->IK+;(6!0,4+/3;+-30/;!3/!-'(3,!;(8-0,!-0!36(/-31>!

;<3BB;!/((6;!+/6!*0;;3KB(!;-,+-(43(;H!

#8?C8?!PS!C5&D;!(;-+KB3;'!*3B0-!*,0c(8-;H!!
#8?C8?!VS!C-+<('0B6(,;!(?*+/6!;788(;;17B!*,0c(8-;!@3-'!
;7**0,-!01!-'(!MCLH!

^S!*>IEBD<;>G!
C89O;I!<BI?=E!
IDCDI;?M!F=E!
;:CE=ZBH!
<BEZ;IB!HBO;ZBEM!
D>H!<8CC=E?;>G!
?AB!98;OH;>G!=F!
D!
HBZBO=C:B>?DO!
<?D?B!

!

!D!-'0,074'!+/+B>;3;!

+/6!,(1B(8-30/!3;!

80/678-(6!0/!

*,0G3;30/!01!

(678+-30/!+/6!

-,+3/3/4!@3-'3/!-'(!

*7KB38!;(8-0,!+/6!

-'(!80/-,3K7-30/!01!

-'(!G+,307;!,0B(I

*B+>(,;!

#8?C8?!RS!C5&D;!@3-'!,(;*0/;3K3B3->!10,!*7KB38!;(8-0,!
-,+3/3/4!80/678-!+/+B>;3;!+/6!,(1B(8-30/!0/!+8'3(G(.(/-;!

+/6!8'+BB(/4(;H!

#8?C8?!PS!)25&!B(+6;!+!63;87;;30/!0/!1+8-0,;!+11(8-3/4!
*,0G3;30/!+/6!*7KB3;'(;!*,0*0;+B;!0/!3.*,0G3/4!-'(!

3/;-3-7-30/+B!1,+.(@0,<!10,!*7KB38!;(8-0,!(678+-30/!+/6!

-,+3/3/4H!!

5678+-30/!+/6!

-,+3/3/4!*B+/;!10,!

-'(!*7KB38!;(8-0,!+,(!

,(G3;(6!+/6!

*,04,+..(;!+,(!

3.*B(.(/-(6!-0!

K73B6!8+*+83->!

#8?C8?!RS!C(8-0,!;<3BB;!*B+/;!;(-!07-!-'(!8+*+83->!/((6;!01!
,(B(G+/-!6(*+,-.(/-;!+/6!(/-3-3(;H!

#8?C8?!PS!_B+/;!+,(!+4,((6!K(-@((/!-'(!,(B(G+/-!
6(*+,-.(/-!T!(/-3->!+/6!-'(!C5&D;J!3/8B763/4!17/63/4H!!

WS!N8;OH;>G!
IDEBBE!D>H!
Z=ID?;=>DO!
G8;HD>IB!

=+,((,!*+-';!+,(!

.+**(6!-0!

A7+B3138+-30/;!3/!+BB!

;(8-0,;!+/6!;7KI

;(8-0,;J!+/6!

80..7/38+-(6!

(11(8-3G(B>!

#8?C8?!RS!=+,((,!4736(;!+,(!6(G(B0*(6!@3-'!B+K07,!
.+,<(-!3/10,.+-30/!1,0.!C5&D;H!

#8?C8?!PS!C(8-0,!;-+<('0B6(,;!+,(!(/4+4(6!+/6!
*,04,+..(;!+,(!+6c7;-(6!-0!.((-!-'(!;<3BB;!+/6!

A7+B3138+-30/!/((6;!10,!*,0.0-3/4!80.*,('(/;3G(!8+,((,I

6(G(B0*.(/-!



%V!

!

_S!.>I=8EDG;>G!
D>H!<8CC=E?;>G!
X=ELBE4OBH5!
,3#4!D>H!
I=::8>;?M!
?ED;>;>G!
;>;?;D?;ZB<!

e0,<(,J! MNO! +/6!

80..7/3->IK+;(6!

(678+-30/!

*,04,+..(;! +,(!

;7**0,-(6! +/6! -'(3,!

3.*+8-!.0/3-0,(6!

#8?C8?!RS!C5&D;!(/4+4(!@3-'!-,+6(!7/30/;J!MNO;!+/6!
80..7/3->IK+;(6!0,4+/3;+-30/;!3/!-'(3,!;(8-0,!+/6!

36(/-31>!;<3BB;!/((6;!+/6!;-,+-(43(;H!

#8?C8?!PS!C5&D;!(;-+KB3;'!*3B0-!*,0c(8-;H!!
#8?C8?!VS!C-+<('0B6(,;!(?*+/6!;788(;;17B!*,0c(8-;!@3-'!
;7**0,-!01!-'(!MCLH!!

!

!

M+-30/+B!a07-'!)(G(B0*.(/-!D4(/8>! 3;!+/! 3/;-3-7-30/!(;-+KB3;'(6! 3/! -(,.;!01! -'(!M+-30/+B!

a07-'! )(G(B0*.(/-! D4(/8>! D8-! V%! 01! #]][H! &'3;! @+;! +1-(,! -'(! &'(! M+-30/+B! a07-'!

=0..3;;30/! B(6!+! ,340,07;!*7KB38! 80/;7B-+-30/! *,08(;;!@3-'!>07-'!0,4+/3;+-30/;J! /+-30/+BJ!

*,0G3/83+B! +/6! B08+B! 40G(,/.(/-! ;-,78-7,(;J! ,(B34307;! 10,.+-30/;J! ,(;(+,8'! 3/;-3-7-30/;J! -'(!

B+K07,!.0G(.(/-! +/6! 83G3B! ;083(->J! 3/8B763/4! -'(! *,3G+-(! ;(8-0,J! @'38'! 87B.3/+-(6! 3/! -'(!

M+-30/+B!a07-'!=0/G(/-30/!01!#]]XH!&'(! 80/G(/-30/!7/6(,-00<!+! ,(;0B7-30/J!@'38'! ;-+-(6!

-'+-! +! 7/3-+,>! 0,4+/3;+-30/! ;'07B6! K(! (;-+KB3;'(6J! -+;<(6! -0! 3.*,0G(! -'(! 800,63/+-30/! 01!

>07-'!6(G(B0*.(/-!*,04,+..(;!+/6!0-'(,!>07-'I,(B+-(6!3/-(,G(/-30/;H!=0/;3;-(/-!@3-'!-'(!

,(;0B7-30/! 01! -'(! 80/G(/-30/J! -'(! f.;0K0.G7! a07-'! L7/6! +/6! -'(! M+-30/+B! a07-'!

=0..3;;30/!@(,(!80BB+*;(6!-0!(;-+KB3;'!-'(!M+-30/+B!a07-'!)(G(B0*.(/-!D4(/8>
YV
H!!

!

&'(!Ma)D ! +6G+/8(! >07-'! 6(G(B0*.(/-! -',074'! 4736+/8(! +/6! ;7**0,-! -0!

3/3-3+-3G(;!+8,0;;!;(8-0,;!01! ;083(->!+/6!;*'(,(;!01!40G(,/.(/-J!(.K+,<!0/! 3/3-3+-3G(;! -'+-!

;((<!-0!+6G+/8(!-'(!(80/0.38!6(G(B0*.(/-!01!>07/4!*(0*B(!+/6!6(G(B0*!+/6!800,63/+-(!

-'(! 3.*B(.(/-+-30/! 01! -'(! W/-(4,+-(6! a07-'! )(G(B0*.(/-! _B+/! +/6! C-,+-(4>! 10,! C07-'!

D1,38+H!

3/-(4,+-(6!3/-0!-'(!(80/0.38!;(8-0,!;0!-'+-!-'(>!.34'-!'+G(!;7;-+3/+KB(!(.*B0>.(/-H!&'(!

+4(/8>!'+;!*'>;38+B!*,(;(/8(!3/!+BB!-'(!\!*,0G3/8(;!3/!C07-'!D1,38+H!!

YSYSP 'IIB<<!D>H!?AB!>8:9BE!=F!=8?4=F4<IA==O!M=8?A!D>H!DH8O?<!ID?BEBH!9M!
CE=Z;<;=>;>G!

&'(!C5&D;!8+-(,!10,!K0-'!>07-'!+/6!+67B-;H!D880,63/4!-0!QB0.!9#]"":! -'(!(?+8-!6+-+!01!-'(!

/7.K(,!01!B(+,/(,;!(/,0BB(6!-',074'!-'(!C5&D;!3;!6311387B-!-0!13/6!+/6!+/+B>;(H!L,0.!-'(!1(@!

C5&D;! ;'(! ;+.*B(6J! QB0.! 9#]"":! (;-3.+-(;! -'+-! 0G(,! "]]!]]]! B(+,/(,;! @(,(! (/,0BB(6!

-',074'!-'(!C5&D;
YX
H!&'3;!1347,(!3;!/0-!;*B3-!3/-0!>07-'!+/6!+67B-;J!K7-!+880,63/4!-0!-'(!=",./)

>+%-('&)X$3"%.)8'.-"&'0)X$3"%.)"&)./$)T$#$0"3C$&.)'&*)=.'.$)"+)./$)>%.)"+)>*,0.)b$'%&-&!)
'&*) $*,('.-"&) ;%$#-1$*<) ;#]][:! +! -0-+B! 01! ["!#[#! +67B-! B(+/(,;! (/,0BB(6! 0/! -'(! D5&!
*,04,+..(;!3/!#]]VT]X!13/+/83+B!>(+,J!@'3B(!0/B>!"#!Y%[!80.*B(-(6!3/!#]]XT]YH

YY
!!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
YV
!Ma)D!D//7+B!F(*0,-J!#]"]T#]""J!'--*STT@@@H/>6+H40GH`+TS/>6+I#]"]I#]""I+//7+BI,(*0,-J!+88(;;(6!

"]T]#T"#!
YX
!QE0.!FHJ!#]""J!6/$)1-?$)'&*)1/'3$)"+)3%-#'.$2)3"1.J1(/""0)$*,('.-"&)'&*).%'-&-&!)3%"#-1-"&)-&)=",./)>+%-('J!

=(/-,(!10,!5678+-30/!_0B38>!)(G(B0*.(/-!9=5_):!
YY
!C07-'!D1,38+/!F(*0,-!M+-30/+B!F(*0,-!0/!-'(!)(G(B0*.(/-!+/6!C-+-(!01!-'(!D,-!01!D67B-!E(+,/3/4!+/6!

(678+-30/!9,(G3;(6:J!d7/(!#]][J!*%$!
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%X!

!

%!

#X!

"#]!

"X\!

%%!

V!

]!

#]!

%]!

X]!

[]!

"]]!

"#]!

"%]!

"X]!

"[]!

E(G(B!"! E(G(B!#! E(G(B!$! E(G(B!%! E(G(B!V!! E(G(B!X!

.%\'a".%'!\8DO;F;ID?;=><!

&'(,(! 3;! +/(860-+B! (G36(/8(! -'+-! C5&D;! +,(! /0-! G3;3KB(! +/6! -'(,(10,(! 3/+88(;;3KB(H! W/!

+4,((.(/-J!U+;;! 9#]]\:! ;-+-(;! -'+-! -'(,(! 3;!+! ;-,0/4!4(/(,+B!*7KB38! *(,8(*-30/! -'+-! C5&D;!

B(+,/(,;!10,!-'(!(80/0.>H!!

D880,63/4! -0! 3-;! #]"]T""! +//7+B! ,(*0,-J! -'(! Ma)D! ,(+8'(;! +! /7.K(,! 01! >07/4! *(0*B(!

-',074'! -'(! 3.*B(.(/-+-30/! 01! G+,307;! 3/3-3+-3G(;H! W/! -(,.;! 01! (678+-30/! +/6! -,+3/3/4! 3-!

(/,0BB(6! 0G(,! $]!]]]! >07-'! 0/! G+,307;! ;<3BB;! 6(G(B0*.(/-! *,04,+..(;! +/6! *,0G36(6! +/!

(;-3.+-(6!%]]!]]]!>07/4!*(0*B(!@3-'!8+,((,!4736+/8(!3/10,.+-30/H
Y[
!

YSYSV \8DO;F;ID?;=><!D>H!OBDE>;>G!CE=GED::B<!=FFBEBH!D>H!?AB;E!8C?DLB]!
:=HB<!=F!HBO;ZBEM]!![8DO;?M!D<<8ED>IB!D>H!?AB;E!DE?;I8OD?;=><!X;?A!=?ABE!
BH8ID?;=>DO!;><?;?8?;=><!

C5&D;! 011(,! +! G+,3(->! 01! B(+,/3/4! *,04,+..(;! ;78'! +;! B(+,/(,;'3*;J! ;<3BB;! *,04,+..(;J!

3/-(,/;'3*;! +/6! +**,(/-38(;'3*;H! E(+,/(,;'3*;! +/6! ;<3BB;! *,04,+..(;! +,(! K+;(6! 0/!

,(43;-(,(6!7/3-!;-+/6+,6;!0/!M+-30/+B!Z7+B3138+-30/!L,+.(@0,<!9MZL:!1,0.!MZL!E(G(B!"!-0!XH!

D! B(+,/(,;'3*! 3;! +! .06(! 01! 6(B3G(,>! -0! 17BB! 7/3-! ;-+/6+,6! K+;(6! A7+B3138+-30/H! ! L347,(! VH#!

K(B0@!3;!(?+.*B(!01!+!/7.K(,!01!A7+B3138+-30/;!011(,(6!K>!-'(!C5&D;!K7-!A7+B3->!+;;7,(6!K>!

f.+B7;3H!

(;G8EB!YSP@!.%\'a".%'![8DO;F;ID?;=><!

>*'3.$*)+%"C)Rb"C);7@QQ<)6/$)1-?$)'&*)1/'3$)"+)3%-#'.$2)3"1.J1(/""0)$*,('.-"&)'&*).%'-&-&!)3%"#-1-"&)-&)=",./)
>+%-('2):$&.%$)+"%)5*,('.-"&)9"0-(E)T$#$0"3C$&.);:59T<)

QB0.! 9#]"":! *03/-;! 07-! -'+-! -'(,(! +,(! +B;0! +! /7.K(,! 01! 0887*+-30/+B! A7+B3138+-30/;! *(,!

(80/0.38! ;(8-0,! @'38'! +,(! 011(,(6! .+3/B>! K>! *,3G+-(! L5&;J! 0/! K('+B1! 01! -'(! C5&D;J! +/6!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
Y[
!Ma)D!D//7+B!F(*0,-J!#]"]T#]""H!DG+3B+KB(!PO/B3/(R!+-S!!'--*T@@@H/>6+H0,4H`+H!9D88(;;(6!0/!"#!L(K,7+,>!

#]"#:!

!



%Y!

!

A7+B3->! +;;7,(6! K>! -'(! C5&D;! -'(.;(BG(;J! -',074'! -'(3,! (678+-30/! +/6! -,+3/3/4! A7+B3->!

Y\
!

&@0!8,3-383;.;!'+G(!K((/!B(G(BB(6!+4+3/;-!-'(!C5&D;!3/!-'3;!+,(+H!O/(!3;!-'+-!-'(!C5&D;!,(B>!

'(+G3B>!0/!*,3G+-(!(678+-30/!*,0G36(,;J!.0;-!01!@'38'!'+G(!K((/!8,3-383`(6!10,!*00,!A7+B3->!

01! *,0G3;30/3/4! +/6! 8'+,43/4! (?0,K3-+/-! 1((;! 10,! -'(3,! *,04,+..(;H! &'(! *00,! A7+B3->! 01!

*,0G3;30/3/4!,(1B(8-;!/(4+-3G(B>!0/!-'(!C5&D;!K(8+7;(!-'(;(!;(,G38(!*,0G36(,;!+,(!+88,(63-(6!

+/6!A7+B3->!+;;7,(6!K>!-'(.H!&'(!I%$$&)9'3$%)+"%)9"1.J=(/""0)5*,('.-"&)'&*)6%'-&-&!!9#]"#:!
+,47(;! C5&D;!'+G(!3.*,0G(6!-'(!A7+B3->!01!B(+,/3/4!

-'+-!3;!-+<3
[]
!!

&'(! ;(80/6! 8,3-383;.! 3;! -'(! C5&D!A7+B3138+-30/;! *00,B>! +,-387B+-(;!@3-'! 0-'(,! A7+B3138+-30/;!

011(,(6!K>!L5&;!+/6!25W;H!Q7-!.0;-! 3.*0,-+/-B>! 3/!.0;-! 3/;-+/8(;J! -'(;(!A7+B3138+-30/;!+,(!

/0-! ,(804/3`(6! K>! (.*B0>(,;! ;3/8(! -'(>! ! .((-! -'(! ,(A73,(.(/-;! 01! -'(! @0,<*B+8(J!

(G(/!-'074'!.0;-!+,(!8+BB(6!0887*+-30/+B!A7+B3138+-30/;H!!

Q(;36(;! B(+,/(,;'3*;J! ;<3BB;! *,04,+..(;J! 3/-(,/;'3*;! +/6! +**,(/-38(;'3*;J! -'(! C5&D;! +B;0!

+@+,6!K7,;+,3(;!-0!6(;(,G3/4!;-76(/-;!3/-(,(;-(6!3/!*7,;73/4!*,04,+..(;!+66,(;;3/4!;8+,8(!

+/6!8,3-38+B!/((6!+,(+;H!&'(!K7,;+,3(;!+,(!011(,(6!.+3/B>! 10,!*,04,+..(;!011(,(6!+-!25W;J!

K7-!-'(,(!+,(!3/;-+/8(;!@'(,(!L5&!;-76(/-;!+,(!+B;0!17/6(6H!5+8'!C5&D!6(-(,.3/(;!3-;!0@/!

17/63/4!.06(B!0/!-'(!G+B7(!01!-'(!K7,;+,>!10,!(+8'!*,04,+..(H!L0,!+/!(?+.*B(!-'(!5&)_!

C5&D!*+>;! 7*! -0! F#]!]]]! 10,! +/! 7/6(,4,+67+-(! *,04,+..(! +/6!7*! -0! F$]!]]]! 10,! +! *0;-!

4,+67+-(!*,04,+..(!*(,!;-76(/-!*(,!+//7.H
["
!!!

!

&'(! Ma)D! +//7+B! ,(*0,-! 10,! #]"]T""! ;-+-(;! -'+-! -'(! Ma)D! 3.*B(.(/-;! +! /7.K(,! 01!

*,04,+..(;! -0!.((-! -'(!(678+-30/!+/6! ;<3BB;!6(G(B0*.(/-! ,(A73,(.(/-;!01! >07-'H!&'(;(!

3/8B76(6! (/-,(*,(/(7,;'3*! +/6! K7;3/(;;! .+/+4(.(/-! ;<3BB;b! c0K! *,(*+,(6/(;;b! -(8'/38+B!

;<3BB;! -,+3/3/4b! (?*(,3(/-3+B! *,04,+..(;b! a07-'Q73B6! *,04,+..(b! 8+,((,! 4736+/8(!

*,04,+..(;!10,!3/I;8'00B!+/6!07-I01I;8'00B!>07-'b!+/6!-'(!C(80/6!='+/8(!^+-,38!,(I@,3-(!

*,04,+..(!-'+-!;((<;!-0!*,0G36(!-'(!0*-30/!10,!>07/4!*(0*B(!@'0!1+3B(6!^+-,38!-0!,(I@,3-(!

-'(!N,+6(!"#!(?+.;
[#
H!

!

!

!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
Y\
!QE0.!FHJ!#]""J!6/$)1-?$)'&*)1/'3$)"+)3%-#'.$2)3"1.J1(/""0)$*,('.-"&)'&*).%'-&-&!)3%"#-1-"&)-&)=",./)>+%-('J!

=(/-,(!10,!5678+-30/!_0B38>!)(G(B0*.(/-!9=5_):!
[]
!N,((/!_+*(,!10,!_0;-IC8'00B!5678+-30/!+/6!&,+3/3/4J!#]"#J!*X#!

["
!5&)_!C5&D!D//7+B!F(*0,-J!#]]\T#]"]H!DG+3B+KB(!PO/B3/(R!+-S!!'--*T@@@H(-6*;(-+H0,4H`+H!9D88(;;(6!0/!"#!

L(K,7+,>!#]"#:!
[#
!Ma)D!D//7+B!F(*0,-J!#]"]T#]""J!'--*STT@@@H/>6+H40GH`+TS/>6+I+//7+BI,(*0,-J!+88(;;(6!"]!L(K,7+,>!#]"#!

!

http://www.nyda.gov.za/:nyda-annual-report


%[!

!

YSYST )BOD?;=><A;C!X;?A!D>H!<BEZ;IB!?=!I=::8>;?;B<5!98<;>B<<!D>H!;>H8<?EM!
J;>IO8H;>G!GEDH8D?B!CODIB:B>?!CE=GED::B<K!!

C5&D;!'+G(!01-(/!K(3/4!8,3-383`(6!10,!K(3/4!3/+88(;;3KB(!-0!80..7/3-3(;!+/6!6(-+8'(6!1,0.!

3/67;-,>!+/6!K7;3/(;;H!&'(!I%$$&)9'3$%)+"%)9"1.J=(/""0)5*,('.-"&)'&*)6%'-&-&!!9#]"#:!;-+-(;!
-'+-! -'(! C5&D;! '+G(! G(,>!@(+<! B3/<;!@3-'! -'(! B+K07,!.+,<(-! -0! (/+KB(! B(+,/(,;! -0! +88(;;!

17,-'(,!0**0,-7/3-3(;! 10,!+**,(/-38(;'3*;J! B(+,/(,;'3*;J!@0,<*B+8(!(?*(,3(/8(!+/6!-,+3/3/4H!

&'3;! B3/<!@3BB! +B;0! ;-,(/4-'(/! -0!.+-8'! -'(! ;7**B>! 01! +/6! 6(.+/6! 10,! ;<3BB;! 3/! -'(! B+K07,!

.+,<(-H!

e'3B(! -'3;! 3;! 4(/(,+BB>! -,7(J! -'(,(!@(,(! +/6! +,(! ;-3BB! 3/;-+/8(;!@'(,(! C5&D;! '+G(! 8,(+-(6!

;-,0/4!B3/<;!@3-'!K7;3/(;;!+/6!3/67;-,>!10,!3/-(,/;'3*!+/6!@0,<*B+8(!(?*(,3(/8(!*B+8(.(/-;H!

MC)C! WW! +/6! WWW! *B+8(! +! ;*(83+B! (.*'+;3;! 0/! 4,+67+-(! *B+8(.(/-! K>! 10,83/4! C5&D;! -0! ;(-!

+//7+B! -+,4(-;! 10,! 3/-(,/;'3*! +/6! @0,<*B+8(! (?*(,3(/8(! *B+8(.(/-;H! &'(,(! 3;! +/(860-+B!

(G36(/8(!-'+-!-'(;(!-@0!*,04,+..(;!'+G(!K((/!-'(!.0;-!(11(8-3G(!+/6!;788(;;17B!01!+BB!-'(!

C5&D; !

L7,-'(,.0,(!-'(!/+-7,(!01!-'(!C5&D; !'3/4(;!7*0/!B(G3(;!1,0.!(80/0.38!;(8-0,+B!

(.*B0>(,;J! @'0! 3/! -7,/! ,(8(3G(! .+/6+-0,>! 4,+/-;! +/6! 3/! ;0.(! 3/;-+/8(;! 63;8,(-30/+,>!

4,+/-;! 1,0.! -'(! C5&D;! 10,! ;<3BB;! 6(G(B0*.(/-! 3/-(,G(/-30/;H! &'(,(10,(! -'(! B3/<;! @3-'!

K7;3/(;;!+/6!3/67;-,>!+,(!.+/6+-0,>!10,!C5&D;J!'0@(G(,!+;!-'(!I%$$&)9'3$%)+"%)9"1.J=(/""0)
5*,('.-"&)'&*)6%'-&-&!! 9#]"#:!;744(;-;!-'+-J! -'3;! B3/<;!/((6;!-0!K(! 3/3-3+-(6J!;-,(/4-'(/(6!
+/6!6087.(/-(6!K>!+BB!C5&D;H!

e3-'! 3-;!;-,0/4!*'>;38+B!*,(;(/8(!+-!-'(! B08+B! B(G(B!01!-'(!\!*,0G3/8(;J! -'(!Ma)D!'+;!8B0;(!

B3/<;! @3-'! -'(! 80..7/3-3(;! 3-! ;(,G(;H! &'3;! 3;! -',074'! 3-;! B08+B! >07-'! +6G3;0,>! 8(/-,(;! 3/!

+B.0;-!(G(,>!B08+B!.7/383*+B3->H!W-;!M0G(.K(,!#]]\!/(@;B(--(,!3/638+-(;!-'+-!3-!'+;!"%!>07-'!

+6G3;0,>!8(/-,(;J!0/(! 3/!(+8'!*,0G3/8(!(?8(*-!10,!N7+-(/4!+/6!5H!=+*(!@3-'!-@0!(+8'!+/6!

^*7.+B+/4+!@3-'!-',((!8(/-,(;!+/6!"]]!>07-'!+6G3;0,>!8(/-,(!*03/-;!+8,0;;!-'(!807/-,>H!

&'(! >07-'! +6G3;0,>! 8(/-,(! *03/-;! +,(!.+3/B>! B08+-(6! 3/! -'(! *7KB38! L5&! 80BB(4(;! +/6! B08+B!

.7/383*+B!01138(;H
[$
!

&'(!Ma)D!+B;0!'+;!;-,0/4!B3/<;!@3-'!K7;3/(;;!+/6!3/67;-,>H!D880,63/4!-0!3-;!#]"]T""!+//7+B!

,(*0,-! .0;-! 01! 3-;! *,04,+..(;! +,(! 4(+,(6! -0@+,6;! >07-'! (80/0.38! *+,-383*+-30/H! W-;!

*,04,+..(;! 3/8B76(! c0K! 8,(+-30/! *,04,+..(;b! >07-'! (/-,(*,(/(7,;'3*! ;7**0,-!

*,04,+..(b! K7;3/(;;! ;7**0,-! G078'(,! *,04,+..(b! >07-'! K7;3/(;;! .(/-0,;'3*! ;7**0,-b!

,(43;-,+-30/!01!/(@!>07-'!0@/(6!80.*+/3(;!+/6!13/+/83+B!;7**0,-!10,!>07-'!(/-,(*,(/(7,;H!

DBB!-'3;!*,04,+..(;!+,(!3.*B(.(/-(6!3/!*+,-/(,;'3*!@3-'!K7;3/(;;J!3/67;-,>!+/6!(.*B0>(,;H!!!!!

!!!!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
[$
!Ma)D!M(@;B(--(,J!#]]\J!G0B7.(!"!3;;7(!"J!M0G(.K(,!#]]\J!DG+3B+KB(!PO/B3/(R!+-S!!'--*T@@@H/>6+H0,4H`+H!

9D88(;;(6!0/!"#!L(K,7+,>!#]"#:!

!



%\!

!

YSYSY A8:D>!EB<=8EIB<@!G=ZBE>D>IB!DEED>GB:B>?<5!;><?;?8?;=>DO!:D>DGB:B>?5!
DIDHB:;I!D>H!<8CC=E?!<?DFF!!!

='+*-(,!$!01!-'(!C<3BB;!)(G(B0*.(/-!D8-!\Y!01!"\\[!.+<(!*,0G3;30/!10,!-'(!6(G(B0*.(/-!01!

C5&D! 80/;-3-7-30/J! @'38'!.7;-! (;-+KB3;'! -'(! 40G(,/+/8(! +/6! (?(87-3G(!.+/+4(.(/-! 01! +!

C5&DH!L0,!3-!-0!K(!3.*B(.(/-(6!-'(!C(-+!80/;-3-7-30/!'+;!-0!K(!+**,0G(6!K>!-'(!.3/3;-(,H!D;!

,(;7B-!C5&D;!+,(!40G(,/(6!K>!-'(!K0+,6;!+/6!(?(87-3G(!80..3--((;H!)7(!-0!-'(!*(,;3;-(/-!

/(4+-3G(! *(,8(*-30/! +K07-! C5&D;

-,+3/3/4J!),!QB+6(!M`3.+/6(J!3/-(,G(/(6!K>S!

 )(G(B0*3/4!+!;-+/6+,63;(6!80/;-3-7-30/!10,!+BB!C5&D;!

 D**03/-3/4!+/!3/6(*(/6(/-!8'+3,*(,;0/!+/6!-@0!+663-30/+B!3/6(*(/6(/-!.(.K(,;!

-0!K0+,6!01!C5&D;
[%
!

W/3-3+BB>! -'3;! 40G(,/+/8(! +,,+/4(.(/-! 8+7;(6! ;0.(! ,78-30/;! @3-'3/! -'(! C(-+! B+/6;8+*(J!

87B.3/+-3/4! 3/! 0/(! 01! -'(! C5&D;! -+<3/4! -'(!.3/3;-(,! -0! 807,-H!
[V
&'(!.+--(,!@+;! +.38+KB>!

,(;0BG(6! @3-'! +BB! -'(! C5&D;! +88(*-3/4! -'(! /(@! 40G(,/3/4! +,,+/4(.(/-;! *,0*0;(6! K>! -'(!

.3/3;-(,H
[X
!

E3<(! -'(! C5&D;! +/6! +;! +! ;-+-(! (/-3->J! -'(! Ma)D! D8-! 01! #]][! .+6(! *,0G3;30/! 10,! -'(!

(;-+KB3;'.(/-!01!-'(!K0+,6!-0!40G(,/!-'(!+4(/8>H!D880,63/4!3-;!#]"]T""!+//7+B!,(*0,-!-'(!

Ma)D! K0+,6! 3;! 80.*0;(6! 01! Y!.(.K(,;! +**03/-(6! K>! -'(! 40G(,/.(/-! +/6! +/! (?(87-3G(!

80..3--((J! B(6!K>!-'(!=5OJ!01!"%!.(.K(,;!@'0!,7/!-'(!6+>!-0!6+>!+11+3,;!01!-'(!+4(/8>H!

&'(,(! +,(! K(-@((/! "]! -0! "#! ;-+11!.(.K(,;! B08+-(6! 3/! (+8'!Ma)D!*,0G3/83+B! 01138(H! C3/8(!

Ma)D!3.*B(.(/-;!;<3BB;!*,04,+..(;!+/6!B(+,/(,;'3*!10,!G+,307;!40G(,/.(/-!+4(/83(;J!(+8'!

*,0G3/83+B!01138(!3;!;-+11(6!@3-'!K(-@((/!-@0!-0!-',((!*,0c(8-!.+/+4(,;H!!!

YSYSU *><?;?8?;=>DO!F8>H;>G!DEED>GB:B>?<]!?8;?;=>!D>H!=?ABE!EBOD?BH!FBB<!

&0!K(!+KB(!-0!3.*B(.(/-!-'(3,!0@/!;(8-0,!;<3BB;!*B+/;!-0!+66,(;;!-'(!(678+-30/!+/6!-,+3/3/4!

/((6;! 36(/-313(6! 3/! -'(! ;(8-0,! ;<3BB;! *B+/;! 9CC_;:J! -'(! C5&D;! +,(! (.*0@(,(6! K>! -'(! C<3BB;!

)(G(B0*.(/-!E(G>!D8-! 9C)ED:!01!"\\\H&'(!C)ED!@+;!*,0.7B4+-(6!K>!40G(,/.(/-! 3/!0,6(,!

10,!-'(!C5&D;!-0!80BB(8-! B(G3(;! 1,0.!;(8-0,+B!(.*B0>(,;H!&'(!C)ED!80.*(BB(6!(+8'!;(8-0,+B!

(.*B0>(,! -0! *+>! 0/(! *(,! 8(/-! 01! 3-;! *+>,0BB! -0! 3-;! ,(B(G+/-! C5&D! -0@+,6;! (678+-30/! +/6!

-,+3/3/4H! 20@(G(,! -'(! C)ED! 636! /0-! *,0G36(! 4736(B3/(;! 0/! -'(! .+/+4(.(/-! +/6!

9N,+@3-`<>J!#]]YS!Y:H!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
[%
!N,((/!_+*(,!10,!_0;-IC8'00B!5678+-30/!+/6!&,+3/3/4J!#]"#J!*XY!

[V
2+..0/6! EJ! #]""J! =$%#-($1) =$.') D'..0$) $&*1) F-./) ') .%,($2) DG+3B+KB(! P0/B3/(R! +-S! ! @@@H;<3BB;*0,-+BH80H`+J!

+88(;;(6!]"!L(K,7+,>!#]""!

[X
!2+..0/6!EJ!#]""J!=$.')+"%,C)0-&$1),3)D$/-&*)8?-C'&*$2)DG+3B+KB(!P0/B3/(R!+-S!!@@@H;<3BB;*0,-+BH80H`+J!

+88(;;(6!"]!L(K,7+,>!#]""!!
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V]!

!

5+8'! C5&D! 3;! +B;0! ,(;*0/;3KB(! 10,! -'(! 80BB(8-30/! +/6! 63;K7,;(.(/-! 01! .+/6+-0,>! +/6!

63;8,(-30/+,>! 4,+/-;H! L31->! *(,! 8(/-! 01! -'(! 0/(! *(,! 8(/-J! 8+BB(6! .+/6+-0,>! 4,+/-J! 8+/! K(!

8B+3.(6!K+8<!K>!-'(!(.*B0>(,!31!3-!;7K.3-;!+!@0,<*B+8(!;<3BB;!*B+/!9eC_:!+/6!+//7+B!-,+3/3/4!

,(*0,-! 9D&F:! -0! -'(! ,(B(G+/-! C5&D!K>! -'(!$]! d7/(!01!(+8'!>(+,H!_+,-!01! -'(!0-'(,! 131->!*(,!

8(/-J! 8+BB(6! 63;8,(-30/+,>! 4,+/-J! 3;! 7;(6! K>! -'(! C5&D! -0! 3.*B(.(/-! -'(! ;(8-0,! ;<3BB;! *B+/!

9N,+@3-`<>J!#]]Y:H!!

D880,63/4!-0!N,+@3-`<>!9#]]Y:!-'(!3/-(/-30/!01!-'(!4,+/-!63;K7,;(.(/-!;>;-(.!@+;!-0!+BB0@!

-'(!(.*B0>(,;!-'(!1B(?3K3B3->!-0!36(/-31>!-'(3,!-,+3/3/4!/((6;!+/6!6,3G(!-'(3,!0@/!-,+3/3/4!+/6!

6(G(B0*.(/-!*,04,+..(;!;*(83138+BB>!,(B+-(6!-0!-'(!/((6;!01!;-+11!@3-'3/!-'(3,!0,4+/3;+-30/H!

&'(! ;>;-(.! +B;0! 3/-(/6(6! -0! 3/8(/-3G3;(! -'0;(! (.*B0>(,;! -'+-! +,(! 7;3/4! -'(! 4,+/-;! 10,!

-,+3/3/4H!20@(G(,J!N,+@3-`<>! 9#]]Y:!/0-(6! -'+-! 40G(,/.(/-!6(*+,-.(/-;!@(,(!(?(.*-(6!

1,0.!*+>3/4!-'(!0/(!*(,!8(/-!B(G>H!)(;*3-(!-'3;J!40G(,/.(/-!6(*+,-.(/-;!+,(!(?*(8-(6!-0!

K764(-!0/(!*(,8(/-!01!-'(3,!*(,;0//(B!K764(-!10,!-,+3/3/4!+/6!.+>!80/-,3K7-(!-0@+,6;!-'(!

+6.3/3;-,+-30/!80;-;!01!-'(3,!,(B(G+/-!C5&DH!

f/B3<(!-'(!C5&D;!-'(!Ma)D!3;!@'0BB>!17/6(6!K>!40G(,/.(/-!-0!3.*B(.(/-!3-;!*,04,+..(;J!

K7-!B3<(!-'(!C5&D; J!-'(!Ma)D ;!+//7+B!K764(-!3;!3/!-'(!,(430/!01!F#]]^!-0!

F$]]^
[Y
!+/6!'+;!.+/+4(6! 3-;! 0@/! 3/-(,/+BB>! 17/6(6!*,0c(8-! 10,!0G(,!V!>(+,;H!&'(!+4(/8>!

'+;! +B;0! .+/+4(6! *,0c(8-;! -'+-! '+G(! K((/! 17/6(6! (?-(,/+BB>! K>! -'(! 40G(,/.(/-!

6(*+,-.(/-;! ;78'! +;! -'(! 5?*+/6(6! _7KB38! e0,<;! _,04,+..(;H! Ma)D! 01138(;! +,(! 17BB>!

(A73**(6! +/6! B3/<(6! -0! +! /+-30/+B! ;(,G(,H!OG(,+BBJ!Ma)D!'+;!.+/+4(6! *,0c(8-;! -'+-! '+G(!

K((/!G+B7(6!0G(,!F"]]!.3BB30/H!!

!

US )BI=::B>HD?;=><!

&'(! C07-'! D1,38+/! B3-(,+-7,(! ,(G3(@(6! 3/! -'3;! ,(*0,-! *,0G36(;! -'(! 63G(,;(! (678+-30/! +/6!

-,+3/3/4! 3/;-3-7-30/+B! 0*-30/;! +G+3B+KB(! 10,! >07-'! +/6! +67B-;J! @3-'07-! *,0.0-3/4! +! ;3/4B(!

80..7/3->! (678+-30/! +/6! -,+3/3/4! 8(/-,(! 9=5&=:! .06(BJ! +;! 80/-(.*B+-(6! 3/! -'(! I%$$&)
9'3$%)+"%)9"1.J=(/""0)5*,('.-"&)'&*)6%'-&-&!!9#]"#:H!20@(G(,!-'(!B3-(,+-7,(!011(,;!*0;;3KB(!
.06(B;! -'+-! .34'-! /((6! 17,-'(,! 80/8(*-7+B3`+-30/! +/6! ,(;(+,8'! -0! ,(13/(! -'(.H! &'(;(!

*0;;3KB(! .06(B;! +,(! *,0G36(6! '(,(! +;! ,(80..(/6+-30/;! -0! -'(! )25&! 80/;-3-7-(6!

=0..7/3->!5678+-30/!+/6!&,+3/3/4!=(/-,(;!&+;<!&(+.S!

!"#$%&'()*$+,&(-$.#/01)12$3#1-0#$45,#(!

&'074'!-'(,(!+,(!+!/7.K(,!01!8'+BB(/4(;!'34'B34'-(6!+/6!63;87;;(6!3/!-'3;!,(G3(@J!-'(,(!+,(!

G+B7+KB(!B(;;0/;!B(+,/-!1,0.!;0.(!01!-'(!8(/-,(;!-'+-!'+G(!-'(!3/1,+;-,78-7,(!+/6!,(;07,8(;H!

O/(! ;78'! B(;;0/! 3;! -'(! 7;(! 01! 63;7;(6! ;8'00B;! +/6! ;-+/6! +B0/(! 40G(,/.(/-! 1+83B3-3(;! +/6!

-7,/3/4!-'(.!3/-0!.7B-3*7,*0;(!+67B-!(678+-30/!+/6!-,+3/3/4!8(/-,(;!0*(,+-3/4!-',074'07-!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
[Y
!Ma)D!D//7+B!F(*0,-J!#]"]T#]""J!'--*STT@@@H/>6+H40GH`+TS/>6+I+//7+BI,(*0,-J!+88(;;(6!"]!L(K,7+,>!#]"#!

!
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!

-'(!6+>H!D/6!@3-'!G3;30/+,>! B(+6(,;'3*!-'(;(!.(4+!8(/-,(;!(;-+KB3;'! ;.+BB!;+-(BB3-(!8(/-,(;!

@3-'3/!+!"]<.!,+637;!-0!.3/3.3;(!-,+G(BB3/4!K>!-'(!B(+,/(,;H!

&'(! 3.*B(.(/-+-30/! 01! -'3;! .06(B! 3;! *+,-387B+,B>! (G36(/-! 3/! N+7-(/4J! i@+`7B7! M+-+B! +/6!

e(;-(,/! =+*(J! @'(,(! -'(>! +,(! 8+BB(6! 80..7/3->! B(+,/3/4! 8(/-,(;! 9=E=;:H! C0.(! 01! -'(;(!

8(/-,(;!+,(!(;-+KB3;'(6!+/6!.+/+4(6!K>!80..7/3-3(;!+/6!,(43;-(,(6!@3-'!-'(!6(*+,-.(/-!

01!(678+-30/!10,!17/63/4!+/6!G+,307;!<3/6;!01!;7**0,-H!!!

&'(,(!+,(!+!/7.K(,!01!+6G+/-+4(;!01!-'3;!.06(BH!L3,;-B>!3-!3;!8'(+*(,!K(8+7;(!01!-'(!7;(!01!

(?3;-3/4!3/1,+;-,78-7,(b!63;7;(6!;8'00B;!+/6!7/7;(6!.7/383*+B!1+83B3-3(;H!C(80/6B>!3-!@3BB!43G(!

-'(! 80..7/3->! (678+-30/! +/6! -,+3/3/4! 8(/-,(;! +/! 36(/-3->! B3<(! -'(! ;8'00B;! @3-'! 63;-3/8-!

K,+/63/4!+/6!;34/+4(H!&'3,6B>!3-!@3BB!+/8'0,!+67B-!(678+-30/!+/6!-,+3/3/4!@3-'3/!80..7/3-3(;!

+/6!43G(!.(+/3/4!-0!-'(!80/8(*-!01! B31(B0/4! B(+,/3/4H!E+;-B>! 3-!@3BB! 3/8,(+;(!-'(!8+*+83->!01!

8(/-,(;!10,!(+;>!+88(;;!K>!-'(!B(+,/(,;!+/6!-'(!80..7/3->!+-!B+,4(H!!

!"#$6&'()*$78!$35((#2#9$45,#($

&'(!'07;3/4!01!=0..7/3->!5678+-30/!+/6!&,+3/3/4!=(/-,(;!9=5&=:!3/!-'(!*7KB38!L5&!=0BB(4(;!

3;!+/0-'(,!G3+KB(!0*-30/H!&'3;!3;!K(8+7;(!01!-'(3,!+88(;;3K3B3->!-0!+BB!80..7/3-3(;J!(;*(83+BB>!

,7,+B!80..7/3-3(;H!^0;-!01!-'(.!'+G(!+/!+B,(+6>!(?3;-3/4!3/1,+;-,78-7,(!+/6!3/!;0.(!8+;(;!

1+83B3-3(;!-'+-!8+/!K(!7-3B3;(6!K>!-'(!=5&=;H!L7,-'(,.0,(!-'(,(!3;!+B;0!+!/+-7,+B!;>/(,4>!-'+-!

+B,(+6>!(?3;-;!K(-@((/!L5&!=0BB(4(!+/6!+67B-!(678+-30/!*,04,+..(;!3/!-'+-!-'(>!1+BB!@3-'3/!

B(G(B!"!+/6!%!01!-'(!MZLJ!@'38'!+,(!A7+B3->!+;;7,(6!K>!0/(!A7+B3->!+;;7,3/4!K06>J!f.+B7;3H!

&'(,(10,(J! 3/!-'(0,>J!3-!;'07B6!/0-!K(!6311387B-!10,!L5&!=0BB(4(;!-0!(?-(/-!-'(3,!*,04,+..(;!

-0!3/8B76(!D5&!+/6!-'(!*,0*0;(6!MDC=D!*,04,+..(;H!&'3;!3;!0/(!01!-'(!0*-30/;!*,0*0;(6!

K>!-'(!I%$$&)9'3$%)+"%)9"1.J=(/""0)5*,('.-"&)'&*)6%'-&-&!!9#]"#:H!

20@(G(,J!10,!-'3;!.06(B!-0!@0,<!-'(!L5&!=0BB(4(;!;'07B6!K(!8+*+83-+-(6!3/!-(,.;!01!'7.+/!

,(;07,8(;b! ;0.(! 3/! -(,.;! 01! 1+83B3-3(;! +/6! 3/1,+;-,78-7,(! +/6! 17/63/4H! &'3;!@3BB! (/+KB(! -'(!

80BB(4(;! -0! 3/8,(+;(! -'(3,! 8+*+83->! -0! (?8((6! -'(! 87,,(/-! -'(0,(-38+B! 8+*+83->! 01! %]]!]]]!

B(+,/(,;H!

!!!"#$35::&1)-;$35((#2#$45,#($

&'3;!.06(B! 3/80,*0,+-(;!*+,-;!01!L5&!=0BB(4(!+/6!=0..7/3->!E(+,/3/4!=(/-,(!.06(B;H!&'(!

80..7/3->!80BB(4(;!+,(!*0;-!;8'00B!;-,78-7,(;!-'+-!;((<!-0!K,(+8'!-'(!4+*!K(-@((/!;8'00B!

+/6!7/3G(,;3->J!K>!011(,3/4!*,04,+..(;!-'+-!B(+6!(3-'(,!-0!(.*B0>.(/-J!;(B1!(.*B0>.(/-!0,!

17,-'(,! ;-76>! -',074'! +! 7/3G(,;3->! 0,! 7/3G(,;3->! 01! -(8'/0B04>H! &'(>! @3BB! 011(,! +67B-!

(678+-30/J!+8+6(.38!+/6!G08+-30/+B!*,04,+..(;!-0!(/+KB(!B(+,/(,;!-0!.+<(!+!8'038(!K+;(6!

0/! /((6! +/6! 3/-(,(;-H! E3<(! L5&! =0BB(4(;! -'(! 80..7/3->! 80BB(4(;! ;'07B6! '+G(! +! 4,(+-!

80..7/3->!,(+8'!+/6!;-,0/4!B3/<;!@3-'!'34'(,!(678+-30/!3/;-3-7-30/;J!K7;3/(;;!+/6!3/67;-,>H!

&'(! 87,,(/-! L5&! =0BB(4(;! 8+/! K(! 80/G(,-(6! 3/-0! =0..7/3->! =0BB(4(;! +1-(,! 3/80,*0,+-3/4!

=0..7/3->!E(+,/3/4!=(/-,(;!+/6!_DE=;H!!



V#!

!

^S )BFBEB>IB<!

\",%&'0)"+)]"('.-"&'0)5*,('.-"&)'&*)6%'-&-&!2)]"0K)^@2)8"K)VZ)7PYJ
VQV!!

D3-8'3;0/! dHJ! 9#]"":H! 4%"C) '1/$1) .") '11$.12! #]""J! ^+3B! +/6! N7+,63+/! /(@;*+*(,J! #"! D*,3B!

#]""!

!

D,8'(,! CHJ! 9#]"#:H! O'G-&!) 1G-001) '(M,-1-.-"&) F"%G) +"%) $#$%E"&$J! ^+3B! +/6! N7+,63+/!

/(@;*+*(,J!"$!d+/7+,>!#]"#!

!

Q(/c+.3/!_HJ!"\\[J!^7B-3I_7,*0;(!=0..7/3->!=(/-,(!F(;(+,8'J!W/-(,/+-30/+B!)(G(B0*.(/-!

F(;(+,8'!=(/-,(S!d0'+//(;K7,4!

!

Q3,6;+BB! iHJ! 9#]]V:H! 4'-./JD'1$*) %$13"&1$) .") [L]_>LT=) -&) =",./) >+%-('J! =(/-,(! 10,! DW)C!
)(G(B0*.(/-J!F(;(+,8'!+/6!5G+B7+-30/!9=D)F5:J!Q,++.10/-(3/!

!

QE0.!FHJ!9#]"":H!6/$)1-?$)'&*)1/'3$)"+)3%-#'.$2)3"1.J1(/""0)$*,('.-"&)'&*).%'-&-&!)3%"#-1-"&)
-&)=",./)>+%-('J!=(/-,(!10,!5678+-30/!_0B38>!)(G(B0*.(/-!9=5_):!

!

Q0'B(,I^7BB(,! MH! +/6! _,38(! QH5HJ! 9#]"#:H! =.,*$&.1) &$$*) #-1-"&2) &".) C$*-"(%-.EJ! C7/6+>!
W/6(*(/6(/-!/(@;*+*(,J!""!d+/7+,>!#]"#!

!

Q,(3(,!^H! +/6! B(! F07?! _HJ! 9#]"#:H! J!^+3B! +/6!

N7+,63+/!/(@;*+*(,J!#Y!d+/7+,>!#"#!

!

=B0(-(J! dHJ! 9#]]\:H! X$13"&*-&!) .") ./$) &$$*1) "+) 3"1.) 1(/""0) E",./J! =+*(! &0@/S! =(/-,(! 10,!
234'(,!5678+-30/!&,+/;10,.+-30/!

!

5&)_! C5&D! D//7+B! F(*0,-J! 9#]"]:H! DG+3B+KB(! PO/B3/(R! +-S! ! '--*T@@@H(-6*;(-+H0,4H`+H!

9D88(;;(6!0/!"#!L(K,7+,>!#]"#:!

!

5&)_!C5&D!),+1-!C(8-0,!C<3BB;!_B+/J!9#]"":H!DG+3B+KB(!PO/B3/(R!+-S!!'--*T@@@H(-6*;(-+H0,4H`+H!

9D88(;;(6!0/!"#!L(K,7+,>!#]"#:!

!

5&)_!C5&D!F(*0,-S!C(8-0,+B!D/+B>;3;!01!-'(!5&)!C(8-0,J!d7/(!#]"]H!

!

5&)_!C5&D!),+1-!^3/3!CC_!10,!*,3G+-(!*,0G36(,;!3/!25&J!#]""!

!

5^WC!)+-+J!#]"]J!)(*+,-.(/-!01!234'(,!5678+-30/!+/6!&,+3/3/4!

!



V$!

!

N,+@3-`<>! FHJ! 9#]]Y:H! C5&D;! ! D! U('38B(! 10,! -'(! C<3BB;! F(G0B7-30/H! )(G(B0*.(/-! *0B38>!

F(;(+,8'! f/3-S! =+*(! &0@/H! DG+3B+KB(! P0/B3/(R! +-S!!

'--*STT@@@H80..(,8(H78-H+8H`+TF(;(+,8'nf/3-;b!+88(;;(6!"Y!L(K,7+,>!#]"#!

!

N(@(,;!DHJ!9#]"":H!O-&-)1$(."%)1G-001)30'&)3,D0-()+,%./$%)$*,('.-"&)'&*).%'-&-&!J!5&)_!!
C5&D!CC_!!

!

N,((/! _+*(,! 10,! _0;-IC8'00B! 5678+-30/! +/6! &,+3/3/4J! 9#]"#:H! )(*+,-.(/-! 01! 234'(,!

5678+-30/!&,+3/3/4!

!

L,((.+/!dHJ!#]""J!8=T=)V)-1)&"F)"&)./$).'D0$2!'--*TT@@@H;<3BB;*0,-+BH80H`+J!"$!d+/7+,>!#]""!
!

2+.3B-0/! CHJ! +/6! Q++-c(;! QHJ! 9#]"#:H! R0'*$1) 3'3$%) +'-01) .") C'G$) ./$) (,.J! #]"#J! ^+3B! +/6!

N7+,63+/!/(@;*+*(,J!#]!d+/7+,>!#]"#!

!

2+..0/6! EHJ! 9#]"":H! =$%#-($1) =$.') D'..0$) $&*1) F-./) ') .%,($2) DG+3B+KB(! P0/B3/(R! +-S!!
@@@H;<3BB;*0,-+BH80H`+J!+88(;;(6!]"!L(K,7+,>!#]""!

'--*T@@@HD5&H80H`+T40G(,/.(/-H'-.BJ!+88(;;(6!#[!d+/7+,>!#]"#!

!

'--*STT@@@H3(KH80H`+TD67B-T+K07-H*'*J!+88(;;(6!]%!L(K,7+,>!#]"#!

!

'--*STT@@@H7.+B7;3H0,4H`+T3/G(B0*(,H+;*g3_J!+88(;;(6!]%!L(K,7+,>!#]"#!

^+c+! QHJ! 9#]]":H! :/'&!$1) -&) ./$) 4,%./$%) 5*,('.-"&) '&*) 6%'-&-&!) =$(."%) '&*) ./$-%) "&!
5*,('.-"&)'&*)6%'-&-&!)9%'(.-.-"&$%1J!2CF=!_,(;;S!=+*(!&0@/!
!

^3/3;-,>!01!5678+-30/J!#]]]J!D67B-!Q+;38!+/6!5678+-30/!+/6!&,+3/3/4!D8-!V#!01!#]]]!

^3/3;-,>!01!5678+-30/J!#]]]J!D67B-!+/6!5678+-30/!+/6!&,+3/3/4!D8-!V#!01!#]]]!

^3/3;-(,3+B!=0..3--((!0/!D67B-!5678+-30/!,(*0,-J!9#]][:H!)(*+,-.(/-!01!5678+-30/!

!

M+-30/+B!a07-'!)(G(B0*.(/-!D4(/8>!D8-!V%!01!#]][J!!

!

M(@! W/;-3-7-30/+B! E+/6;8+*(!M+-30/+B!_B+/! 10,!L5&!=0BB(4(;! 3/!C07-'!D1,38+!*0B38>!01!#]]"H!

DG+3B+KB(!P0/B3/(R!+-S!!@@@H60(H0,4H`+J!+88(;;(6!#V!d+/7+,>!#]""!

Ma)D!!D//7+B!F(*0,-J!9#]"":H!DG+3B+KB(!PO/B3/(R!+-S!!'--*T@@@H/>6+H0,4H`+H!9D88(;;(6!

M`3.+/6(! MHJ! 9#]"]:H! C-+-(.(/-! K>! ^3/3;-(,! QB+6(! M`3.+/6(! 0/! /(@! *,0*0;(6! C(-+!

B+/6;8+*(H!DG+3B+KB(!P0/B3/(R!+-S!!!@@@H;<3BB;*0,-+BH80H`+J!+88(;;(6!"Y!L(K,7+,>!#]"#!

http://www.commerce.uct.ac.za/Research_Units
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http://www.umalusi.org.za/inveloper.asp?iP
http://www.doe.org.za/


V%!

!

M`3.+/6(! QHJ! 9#]"]:H! 6/$) 3%"3"1$*) &$F) =56>) 0'&*1('3$) '&*) ./$) 8=T=) LLLJ! )25&! .(63+!

;-+-(.(/-J!#\!D*,3B!#]"]!

M`3.+/6(!QHJ!9#]"":J!8$F)8'.-"&'0)=G-001)T$#$0"3C$&.)=.%'.$!E)LLLJ!)25&!.(63+!;-+-(.(/-J!

"$!d+/7+,>!#]""!

!

_0,-10B30!=0..3--((!0/!234'(,!5678+-30/!+/6!&,+3/3/4!F(*0,-H!9#]]\:H!DG+3B+KB(!P0/B3/(R!+-S!!

@@@H*.4H0,4H`+J!+88(;;(6!#\!d+/7+,>!#]""!

_0,-10B30! =0..3--((! 0/! 234'(,! 5678+-30/! ,(*0,-J! 9#]"":H! >(($11) .") /-!/$%) $*,('.-"&Z)
(/'00$&!$1Z)[-!/$%)5*,('.-"&)=>)D%-$+-&!J!'--*STT@@@H*.4H0,4H`+T,(*0,-T#]""]#][I'34'(,I

(678+-30/I;07-'I+1,38+I'(;+I8'+BB(/4(;I+88(;;I'34'(,I(678+-30/J!+88(;;(6!#\!d+/7+,>!#]"#!

F+*00! &HJ! 9#]"]:H! 4,&*-&!) +"%) %$1$'%(/) 8Ia1) -&) =",./) >+%-(') 0""C-&!) 0'%!$%) ./'&) $#$%J!
EeD&WS!CDMNOM5&!M(@;B(--(,J!C(*-(.K(,!#]""J!@@@H;+/40/(-H0,4H`+J!+88(;;(6!#\T]"T"#!

!

C+/8'(`! )HJ! 9#]"":H! 4%"C) =",./) >+%-(') F-./) 0"#$) $U3"%.-&!) ("%3"%'.$) 1"(-'0) -&#$1.C$&.J!
EeD&WS!CDMNOM5&!M(@;B(--(,J!C(*-(.K(,!#]""J!@@@H;+/40/(-H0,4H`+J!+88(;;(6!#\T]"T"#!

!

C07-'! D1,38+/! F(*0,-! M+-30/+B! F(*0,-! 0/! -'(! )(G(B0*.(/-! +/6! C-+-(! 01! -'(! D,-! 01! D67B-!

E(+,/3/4!+/6!(678+-30/!9,(G3;(6:J!d7/(!#]][H!)(*+,-.(/-!01!5678+-30/!

!

C<3BB;!)(G(B0*.(/-!D.(/6.(/-!D8-!$Y!01!#]][J!

!

C07-'! D1,38+/! W/;-3-7-(! 10,! )3;-+/8(! 5678+-30/! *,(;(/-+-30/J! 9#]"":H! L&(%$'1-&!) '(($11) .")
3"1.)1(/""0-&!Z)('&)"3$&)'&*)*-1.'&($)0$'%&-&!)("&.%-D,.$cJ!Y!M0G(.K(,!#]""!

!!

U+;;! dHJ! 9#]]\:H! F3;<;! +/6! 0**0,-7/3-3(;! 3/! ;'31-3/4! C<3BB;! )(G(B0*.(/-! 1,0.! E+K07,! -0!

5678+-30/H !456):"00$!$)6-C$1H!U0BH!"\J!)(8!#]]\J!e(;-(,/!=+*(!5678+-30/!)(*+,-.(/-!!

!

!

!

!

!

!

http://www.pmg.org.za/
http://www.pmg.org.za/report/20110208-higher-education-south-africa-hesa-challenges-access-higher-education
http://www.pmg.org.za/report/20110208-higher-education-south-africa-hesa-challenges-access-higher-education
http://www.sangonet.org.za/
http://www.sangonet.org.za/

