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/LYLQJ�LQ�WKH�PLQH�KRVWLQJ�FRPPXQLWLHV�By Mojalefa Rabolinyane  

/LYLQJ�LQ�WKH�PLQLQJ�FRPPXQLW\�VRPHRQH�
ZRXOG�WKLQN�LW�LV�WKH�EHVW�WKLQJ�HYHU��:HOO�
QRW�ZKHQ�\RX�DUH�OLYLQJ�LQ�WKH�)UHH�6WDWH�
3URYLQFH�LQ�WKH�0DWMKDEHQJ�/RFDO������
0XQLFLSDOLW\�LQ�VPDOO�WRZQV�
OLNH $OODQULGJH�DQG�2GHQGDDOVUXV��7KHVH�
WZR�WRZQV�KDYH�RYHU�ILYH�GHFDGHV�RI��
PLQLQJ�\HW�WKH\�DUH�RQH�RI�WKH�SRRUHVW�LQ�
WKH�/HMZHOHSXWVZD�'LVWULFW�0XQLFLSDOLW\��� 

 

'ZHOOLQJ�PLQLQJ�FRPPXQLWLHV�EHQHILW�
QRWKLQJ�IURP�WKH�PLQLQJ�KRXVHV�ZKR��
H[WUDFWV�WKHLU�QDWXUDO�UHVRXUFHV�LQ�WKH�
ODQG��7KHUH�LV�QR�6RFLDO�UHVSRQVLELOLW\�RU�
6RFLDO�GHYHORSPHQW�WRZDUGV�WKH���������
FRPPXQLW\�JLYHQ�E\�WKH�PLQLQJ�KRXVHV�WR�
GHYHORS�WKHLU�OLIH�VW\OHV�DQG�IRU�HFRQRPLF�
LPSURYHPHQW�LQ�WKH�WRZQV� 

�  

'XH�WR�KLJK�UDWH�RI�XQHPSOR\PHQW������LQGL�
YLGXDOV�HQJDJH�LQ�LOOHJDO�PLQLQJ�WR�IHHG�WKHLU�
SRRU�IDPLOLHV�DQG�WR�VXUYLYH������VWDUYDWLRQ��,V�
LW�VWLOO�VDIH�WR�FDOO�WKLV�PHQ�DQG�ZRPHQ�LOOH�
JDO�PLQHUV�VLQFH�WKH\�DUH�PLQLQJ�LQ�WKH�
GZHOOLQJ�FRPPXQLWLHV�RU�KRPH�ODQGV��DQG�
GRQ¶W�XVH�KHDY\�PDFKLQHU\�DQG�����FKHPLFDOV�
WKDW�DUH�KDUPIXO�WR�WKH�������������HQYLURQPHQW�
DQG�WKH�FRPPXQLW\� 

,I�WKH�LVVXH�RI�VRFLDO�GHYHORSPHQW�ZDV����
WKRURXJKO\�DGGUHVVHG��WKH�KLJK�UDWH�RI�����
XQHPSOR\PHQW�DQG�SRYHUW\�ZRXOG�KDYH�EHHQ�
DGGUHVVHG�DQG�LI�WKHUH�ZDV�IXOO�IXQFWLRQDOLW\�
RI�6NLOO�GHYHORSPHQW�FHQWUHV�LQ�WKH���FRPPX�
QLWLHV��WKLV�LPSDFW�ZRXOG�EH�PLQLPXP� 

,Q�WKHVH�WRZQV�WKHUH�LV�SRRU�LQIUDVWUXFWXUH��
7KH�(GXFDWLRQ�V\VWHP�LV�DOVR�VXIIHULQJ�ZLWK�
QR�WUDQVSDUHQF\�H�J���1R�FROOHJHV��VSHFLDO�
VFKRROV�IRU�WKH�KDQGLFDSSHG��7KH�KHDOWK��
V\VWHP�LV�DOVR�VXIIHULQJ��ZLWK�KRVSLWDOV���
RSHUDWLQJ�OLNH�&OLQLFV�ZKLFK�DOVR�UHO\�RQ�WKH����
%RQJDQL�+RVSLWDO�LQ�:HONRP�7KDERQJ� 

$IWHU������FRPPXQLWLHV�IURP�WKHVH�WRZQV�
DQG�RWKHUV�QRW�PHQWLRQHG�LQ�WKLV�DUWLFOH�ZHUH�
KRSLQJ�IRU�WKLQJV�WR�FKDQJH�DQG�LPSURYH�IRU�
WKH�EHWWHU�VLQFH�WKH�DSDUWKHLG�HUD�ZDV�RYHU��
%XW�LQVWHDG�VLWXDWLRQ�JHWV�ZRUVH�ZLWK�WKH�ULFK�
EHLQJ�ULFKHU�DQG�WKH�SRRU�EHLQJ�SRRUHU��,V�
WKLV�WKH�)UHHGRP�ZH�KRSHG�DQG�IRXJKW�IRU"�
6HOI�HQULFKPHQW�RI�WKH�KLJK�JRYHUQPHQW�
RIILFLDOV�DQG�WKH�$1&�03V" 

:KDW�LV�WKH�GLIIHUHQFH�EHWZHHQ�WKH�DSDUWKHLG�
HUD�DQG�)UHHGRP�ZLWK�WKH�JRYHUQDQFH�RI�WKH�
$1&"�2U�LV�LW�MXVW�WKH�FKDQJH�RI�SRZHU�IURP�
:KLWH�VXSUHPDF\�WR�%ODFN�VXSUHPDF\"� 

 

,�WKLQN�LW�LV�KLJK�WLPH�WKH�FRPPXQLW\�FDOO�IRU�
WKH�1DWLRQDOL]DWLRQ�RI�WKH�PLQHV��7KHVH�DUH�
RXU�UHVRXUFHV�DQG�ZH�ZDQW�WR�EHQHILW�IURP�
WKHP��QRW�WKH�FDSLWDOLVWV�DQG�WKH�JRYHUQPHQW�
RIILFLDOV�DQG�WKH�KLJK�UDQNLQJ�$1&�RIILFLDOV��
:K\�FDQ¶W�WKH�JRYHUQPHQW�WDNH�H[DPSOH�
IURP�=LPEDEZH"�<HV�LQ�HYHU\�ZDU�WKHUH�LV�
FROODWHUDO��DQG�LQ�WKLV�ILJKW�IRU������������������
1DWLRQDOL]DWLRQ�E\�WKH�FRPPXQLW\�RU�WKH�
FLWL]HQV YLVD�YLD WKH�&DSLWDOLVW�DQG�7KH�$1&�
JRYHUQPHQW��WKHUH�ZLOO�EH�FROODWHUDO��%XW�ZH�
ZLOO�EH�OLYLQJ�D�JRRG�OHJDF\�IRU�JHQHUDWLRQV�
WR�FRPH�RI�WKLV�FRXQWU\� 

 

/HW¶V�JLYH�WKDQNV�WR�RXU�EURWKHUV�DQG�VLVWHUV�
ZKR�ODLG�GRZQ�WKHLU�OLYHV�DJDLQVW�WKLV�EHDVW�
WKH�³FDSLWDOLVW´��7KH�0DULNDQD�PDVVDFUH��\RX�
VWDUWHG�WKLV�ZDU�DJDLQVW�WKH�EHDVW�WKHQ�ZH�
ZLOO�ILQLVK�LW� 

1DWLRQDOL]DWLRQ�RI�PLQHV«��� 

2Q�WKH���WK�RI�-XO\�������WKH�FRPPXQLW\�RI�
7KHXQLVVHQ�LQ�)UHH�6WDWH�WRRN�WKHLU�JULHYDQFHV�
WR�WKH�VWUHHWV�ZKHQ�WKH\�DSSOLHG�IRU�D�OHJDO�
PDUFK�DJDLQVW�PXQLFLSDOLW\�DQG�PLQLQJ�KRXV�
HV��7KHLU�PDUFK�ZDV�DOVR�RQ�FHOHEUDWLRQ�RI�
0DQGHOD�GD\�DV�DQ�LQGLFDWLRQ�WKDW�WKH\�DUH�QRW�
KDSS\�ZLWK�WKH�VWDWXV�TXR�DQG�KLJK�OHYHOV�RI�
XQHPSOR\PHQW�IDFLQJ�FRPPXQLWLHV� 

7KH�FRPPXQLW\�GHPDQGV�LQFOXGHG�WKH��
IROORZLQJ� 
7KH�PXQLFLSDOLW\�EH�DW�FHQWUH�RI�MRE���FUH�

DWLRQ�DQG�\RXWK�GHYHORSPHQW�WR�EHQ�
HILFLDWH�FRPPXQLWLHV� 

)DLU�ODERXU�SUDFWLVHV�ZLWKRXW�SHRSOH�EHLQJ�
HPSOR\HG�RQ�WKHLU�SROLWLFDO�SDUW\�
DIILOLDWLRQ�RU�UHTXHVWHG�WR�VXEPLW�
SURRI�RI�PHPEHUVKLS� 

0XQLFLSDOLW\�VKRXOG�HPSOR\�ORFDO�SHRSOH�
DQG�RQO\�RXWVRXUFH�RQO\�ZKHQ����
FRPPXQLW\�GRQ¶W�KDYH�FRPSHWHQW������
SHRSOH��DV�WKH\�LQGLFDWH�HYHQ�JHQHUDO�
ZRUNHUV�JHW�HPSOR\HG�IURP�RXWVLGH�
WRZQV�WKDW�DUH�QRW�SDUW�RI�������������
PXQLFLSDOLW\� 

$OO�SRVWV�EH�SXEOLFO\�DGYHUWLVHG�IRU�����
SHRSOH�WR�VHH�DV�LQ�PRVW�FDVHV�WKH\�
VHH�SHRSOH�MXVW�ZRUNLQJ�DW�����������
PXQLFLSDOLW\�ZLWKRXW�DGYHUWV�HLWKHU�
RQ�ORFDO�QHZVSDSHU�RU�PXQLFLSDO�
ZHEVLWHV� 

7KH�RIILFH�RI�<RXWK�'HYHORSPHQW�2IILFHU�
LV�GLUHFWO\�LQYROYHG�LQ�\RXWK��������
SURJUDPPHV�DQG�ZRUN�KDQG�LQ�KDQG�
ZLWK�\RXWK� 

0XQLFLSDO�%XUVDULHV�PXVW�EH�DZDUGHG�WR�
GHVHUYLQJ�OHDUQHUV�DQG�EH�DQ�������
LQGLFDWLRQ�KRZ�PDQ\�VWXGHQW�ZHUH� 

IXQGHG��KRZ�PDQ\�FRPSOHWHG�DQG�KRZ�
PXFK�ZKHUH�WKH\�DZDUGHG 

7KH�PXQLFLSDOLW\�PXVW�LQYLWH��������
FRPPXQLW\�)RUXPV�WR�PHHWLQJV�
WKH\�KDYH�ZLWK�PLQLQJ�KRXVHV�QRW�
MXVW�PXQLFLSDOLW\�KDYH�PHHWLQJ�
ZLWKRXW�FRPPXQLW\�DZDUHQHVV 

7KH�WKUHH�PLQLQJ�KRXVHV�RSHUDWLQJ�
XQGHU�7KHXQLVVHQ�QDPHO\������
6LEDQ\H�*ROG��+DUPRQ\�DQG�3HW�
UD�'LDPRQGV�PXVW�GLVFORVH�WKHLU�
WXUQRYHU� 

7KH\�PXVW�GLVFORVH�6RFLDO�/DERXU�
3ODQ� 

7KH\�PXVW�GLVFORVH�GRFXPHQW�RQ���
6RFLDO�5HVSRQVLELOLW\� 

7KH\�PXVW�FRQVXOW�ZLWK�FRPPXQLW\�
DQG�WUHDW�WKHP�DV�VWDNHKROGHUV� 

7KH\�PXVW�GLVFORVH�WKH�SURMHFWV�����
LPSOHPHQWHG�RQ�VNLOOV�WUDQVIHU��
\RXWK�GHYHORSPHQW�DQG����������
,QYHVWPHQW�LQ�HGXFDWLRQ� 

0DUFK�DJDLQVW�XQIDLU�ODERXU��
SUDFWLFHV�DQG�\RXWK�GHYHORSPHQW� 
By Mothobi Tshabalala 



�  1HHGV�LQ�WKH�FRPPXQLW\�DQG�WKH�FRXQWU\�DV�ZKROH�E\�1NDNL�5HILOZH 
&RPPXQLWLHV�EDWWOH�DJDLQVW�SRYHUW\�����
HVSHFLDOO\�LQ�FKLOG-KHDGHG�KRXVHKROGV���
7KHUH�KDV�EHHQ�D�EUHDNGRZQ�LQ�IDPLO\�
VXSSRUW�V\VWHP�DQG�PRUH�RUSKDQHG������
FKLOGUHQ�GXH�WR�GHDWKV�WKURXJK�+,9�
DQG�$,'6��DQG�DQ\�RWKHU�UHODWHG�LOO�
QHVVHV���'RPHVWLF�YLROHQFH�DQG�SDUHQWV�
PRYLQJ�WR�FLWLHV�WR�ORRN�IRU�ZRUN�DQG�
OHDYLQJ�������FKLOGUHQ�ZLWK�HOGHUO\�
JUDQGSDUHQWV�������,QDGHTXDWH�KHDOWK�
FDUH�IDFLOLWLHV�KDYH�EHHQ�WKH�FDXVH�RI�D�
JUHDW�QXPEHU�RI�GHDWKV�DPRQJVW�EDELHV�
DQG�FKLOGUHQ� 

0DQ\�GR�QRW�UHFHLYH�UHFRPPHQGHG������
LQRFXODWLRQV��KRVSLWDOV�DUH�XQGHUVWDIIHG�
DQG�RIWHQ�GR�QRW�KDYH�VXIILFLHQW�PHGL�
FLQH�VWRFNV�UHVXOWLQJ�LQ�WKH�XQQHFHV�
VDU\�GHDWKV�RI�SDWLHQWV� 

$�ODFN�RI�SURSHU�KRXVLQJ�DORQJ�ZLWK�
SRRU�RU�QR�VXSSOLHV�RI�HOHFWULFLW\��FOHDQ�
ZDWHU�DQG�D�JRRG�VDQLWDWLRQ�UHVXOWV�LQ��������������
FRPPXQLWLHV�OLYLQJ�LQ�XQKHDOWK\�����������
FRQGLWLRQV���0DQ\�SHRSOH�WXUQ�WR�FULPH�
DV�D�PHDQV�RI�SURYLGLQJ�EDVLF�QHFHVVL�
WLHV� 

0DQ\�FKLOGUHQ�VWLOO�GR�QRW�KDYH�DFFHVV�
WR�TXDOLW\�HGXFDWLRQ�EHFDXVH�WKHUH�LV�D�
VKRUWDJH�RI�VXLWDEOH�VFKRRO�EXLOGLQJV�
DQG�����TXDOLILHG�WHDFKHUV���0DQ\�FKLO�
GUHQ�UXQ�DZD\�DQG�OLYH�RQ�WKH�VWUHHWV�LQ�
WRZQV�DQG�FLWLHV�ZKHUH�WKH\�VXSSRUW�
WKHPVHOYHV�E\�EHJJLQJ�DQG�VRPHWLPHV�
VWHDOLQJ���0DQ\�DGXOWV�KDYH�QRW�KDG�
DFFHVV�WR�HGXFDWLRQ�DQG�ILQG�GLIILFXOW�WR�
JHW�MREV��� 

�:LWK�QR�LQFRPH�WKH\�FDQQRW�SURYLGH�
IRU�WKH�HFRQRPLF�QHHGV�RI�WKHLU�IDPL�
OLHV� 

,Q�RUGHU�WR�VROYH�WKH�FRPPXQLW\�DQG�
WKH�FRXQWU\¶V�HFRQRPLF�QHHGV�WKHVH�
LVVXHV�QHHGV�WR�EH�DGGUHVVHG��EHFDXVH�
VRPH�LGHDV�IRU�GRLQJ�WKLV�LQFOXGH�
SURYLGLQJ�PRUH�WUDLQLQJ�SURJUDPPHV�
WR�LQFUHDVH�VNLOOV�RI�WKH�\RXWK��YRFD�
WLRQDO-EDVHG�WUDLQLQJ�WR�SURYLGH�PRUH�
WHFKQLFDO�VNLOOV�DQG�WKH�FUHDWLRQ�RI�
PRUH�MREV�DQG�RSSRUWXQLWLHV�IRU�DOO�
SHRSOH� 

6WHSSLQJ�XS�WKH�ILJKW�DJDLQVW�&ULPH�DQG�&RUUXSWLRQ�E\�0DWODEH�0RWORNJHOZD 

7KH�SURYLQFLDO�JRYHUQPHQW�LQ�
JHQHUDO�EHOLHYHV�WKDW�WKH�IDUP�
DWWDFNV��XQGHUPLQH�MRE�FUHD�
WLRQ�HIIRUWV�EHFDXVH�WKH�HFRQ�
RP\�RI�WKH�)UHH�6WDWH�GHSHQGV�
ODUJHO\�RQ�WKH�$JULFXOWXUDO�
VHFWRU� 
 
.DPSKHOD�KDV�FRQGHPQHG�WKH�
VSDWH�RI�IDUP�DWWDFNV�DQG�VDLG�
UHFHQWO\�WKDW�KH�EHOLHYHG�WKDW�
WKH�SURYLQFLDO�FULPH�ILJKWLQJ�
VWUDWHJLHV WR�ZRUN�ZLWK�WKH�
6$36�LQ�GHDOLQJ�ZLWK�VHULRXV�
FULPHV�ZLOO�JR�D�ORQJ�ZD\�LQ��
HQVXULQJ�WKDW�KLV�GHSDUWPHQW�
ZRXOG�VWUHQJWKHQ�SDUWQHUVKLS�
EHWZHHQ�WKH���SURYLQFLDO����� 

SROLFH��WKH�QDWLRQDO�SROLFH�DQG�
WKH�FRPPXQLW\ SROLFH�IRUXPV�
LQ�WKH�ILJKW�DJDLQVW�FULPH� 

 
+H�DOVR�VDLG�WKDW�WKH�MRLQW�LQL�
WLDWLYH�WKDW�KDV�FRPH�IURP�WKH�
FORVH�������FRRSHUDWLRQ�EHWZHHQ�
WKH�SURYLQFLDO�JRYHUQPHQW�DQG�
6$3$V�ZDV�SDUW�RI�WKH�HQYLV�
DJHG�HVWDEOLVKPHQW�RI�D�IXVLRQ�
FHQWUH�VRPHWLPHV�LQ�������
7KLV�ZLOO�EH�D�PXOWL-
GLVFLSOLQDU\�UDSLG�UHVSRQVH�
FHQWUH 

,QWUR��-�$�FRPPXQLW\�EDVHG�RUJDQLVDWLRQ�0RQLWRULQJ�OHJDF\�RI�*ROG�DQG�8UDQLXP�
0LQHV�LPSDFW�LQ�WKH�FHQWUDO�)UHH�6WDWH��DQG�DVVHVV�*RYHUQPHQW�UHVSRQVH�WR�
VHUYLFH�GHOLYHU\�LVVXHV�LQ�UHODWLRQ�WR�ODUJH�EXVLQHVV�LQYHVWPHQW�LQ�KLVWRULFDOO\�
GLVDGYDQWDJHG�DQG�GHSULYHG�FRPPXQLWLHV�IURP�EHQHILWLQJ�RQ�ZHDOWK�H[WUDFWHG�LQ�
WKHLU�LPPHGLDWH�HQYLURQPHQW���>6XSSRUWHG�E\�%HQFK�0DUNV�)RXQGDWLRQ@ 



7KH\�GRQ¶W�ZDQW�WR�ZRUN�E\�7KDEDQJ�0RWVDPDL �  

<RXWK�LQ�WKH�/HMZHOHSXWVZD�UHJLRQ�DUH�QRW�LQWHUHVWHG�LQ�OD�
ERXU��SODLQO\�VWDWHG��WKH\�GR�QRW�ZDQW�WR�ZRUN� 
�8QHPSOR\PHQW�LQ�WKH�/HMZHOHSXWVZD�GLVWULFW�KDV�WUXFN�WKH�
FRUH�� 
3HRSOH�DOO�RYHU�WKH�GLVWULFW�KDYH�ORVW�KRSH��WKH�QLJKW�KDV�JRQH�
FRPSOHWHO\�GDUN��DQG�WKHUH�VHHPV�WR�EH�QR�RWKHU�PHDQV�NQRZQ� 

RU�ZDQWHG�H[FHSW�WKDW�RI�JUDQWV�UHFHLYHG�IURP�WKH�JRYHUQPHQW�0U��
6DP�RI�WKH�'37��2I�ODERXU�LQ�:HONRP�VD\V�WKDW�\RXWK�HYHU\�
ZKHUH�LQ�WKH�/HMZHOHSXWVZD�GLVWULFW��LI�QRW�DOO�RYHU�6RXWK�$IULFD��
GRQ
W�ZDQW�WR�ZRUN�DW�DOO�� 
�<RXWK�LQ�WKH�/HMZHOHSXWVZD�UHJLRQ�DUH�QRW�LQWHUHVWHG�LQ�ODERXU��
VD\V�0U��6DP��SODLQO\�VWDWHG��WKH\�GR�QRW�ZDQW�WR�ZRUN���WR�VXS�
SRUW�KLV�VWDWHPHQW��0U��6DP�SURGXFHG�DQ�RYHUZKHOPLQJ�EODFN�DQG�
ZKLWH�HYLGHQFH�RI�WKH�\RXWK�OLYLQJ�LQ�/HMZHOHSXWVZD�EHLQJ�FDOOHG�
WR�MREV�RSSRUWXQLWLHV�SUHVHQWHG�WR�WKH�GSW���2I�ODERXU�E\�GLIIHUHQW�
HPSOR\HUV��ZLWK�DWWHQGHHV�RI�FORVH�WR�QRWKLQJ�� 
7KH�ILJXUHV�ZHUH�DVWRQLVKLQJ�DQG�VSDFH�IRU�WKHPVHOYHV�����SHR�
SOH��DJH�EHWZHHQ����DQG����ZHUH�ZDQWHG�IRU�EULFN�OD\LQJ�MRE��7KH�
GHSDUWPHQW�FDOOHG�RYHU����SHRSOH�DQG�RQO\����WXUQHG�RXW�����IH�
PDOHV��DJH�EHWZHHQ����DQG����ZHUH�ZDQWHG�IRU�OHDUQHUVKLSV�LQ�
(DUO\�&KLOGKRRG�'HYHORSPHQW����SHRSOH�WXUQHG�RXW�DQG�WKHQ��WKH�
GHSDUWPHQW��+DG�WR�DVN�WKH�GHSDUWPHQW�RI�VRFLDO�GHYHORSPHQW�WR�
UHWKLQN�WKHLU�UHTXHVW�RI�DJH��$QG�WKDW
V�ZKHQ�WKH�FDOOHG�UHFHLYHG�D�
SRVLWLYH�UHVSRQVH��$QG�WKH�ILJXUHV�JR�RQ�DQG�RQ� 
 
�7KH�ILUVW�WKLQJV�WKDW�WKLV�\RXWK�VWDUV�DVN�XV�ZKHQ�ZH�FDOO��VD\V�
0U��6DP��LV��KRZ�PXFK��+RZ�PXFK�PRQH\�LQ�WHUPV�RI�VDODU\���LW�
VHHPV�WKDW��ZKLFK�FDQ�EH�XQGHUVWDQGDEOH��PD\EH��\RXQJ�SHRSOH�
GRQ
W�MXVW�ZDQW�MREV��WKH\�KDYH�UHVSRQVLELOLWLHV��DQG�WKHUH�LV�QRWK�
LQJ�WKH\�FDQ�ZRUN�IRU�H[FHSW�IRU�UHDVRQDEOH�VDODULHV�WR�VXSSRUW�
WKHLU�IDPLOLHV�DQG�WDNH�FDUH�RI�WKHLU�SUHVVLQJ�UHVSRQVLELOLWLHV��
+RZHYHU��L
MRE-L
MRE�V
EDOH� 

 

)281',1*�67$7(0(17²7KH�&RUSRUDWH�DQG�*RYHUQPHQW ,PSDFW�&HQVRULQJ�2UJDQLVDWLRQ�LV�JHDUHG�WRZDUGV�SURYLGLQJ�FDSDF
   �����LW\��OHDGHUVKLS��DQG�DGYRFDF\�RQ�GLDEROLF�LPSOLFDWLRQ�EURXJKW�E\�EXVLQHVV�LQYHVWPHQW�ZLWKLQ�KRPHVSXQ��
   �����ZLWK�D�YLHZ�DQG�LQWHQWLRQ�RI��KDUPRQL]LQJ�PXWXDO�EHQHILFLDWLRQ�DPRQJVW�UHVLGHQWV�DQG�LQVWLWXWLRQ�ZKR�
   �����DUH�NHHQ�WR�VHH�VXVWDLQDEOH�GHYHORSPHQW�WR�SUHVHUYH�HQYLURQPHQW�IRU�SUHVHQW�DQG�IXWXUH�JHQHUDWLRQV� 

*(2*5$3+,&$/�23(5$7,21²&XUUHQWO\�ZRUNLQJ�ZLWK�FRPPXQLWLHV�RI�7KHXQLVVHQ��9LUJLQLD��:HONRP��2GHQGDDOVUXV�DQG��������
   ��������������$OODQULGJH�FHQWUDO�)UHH�6WDWH�3URYLQFH� 

352*5$00$7,&�$5($6�%(,1*�38568,7²:DVWH�0DQDJHPHQW��:DWHU�0DQDJHPHQW��%XGJHWLQJ�DQG�,QIUDVWUXFWXUH�������������� 
     ������0DQDJHPHQW��6NLOOV�DQG�/DERXU�&KDOOHQJHV��(FRORJLFDO�*UHHQLQJ�DQG�6XVWDLQDEOH�������������
     ������0DQDJHPHQW� 

35,1&,3/(6�:(�68%6&5,%(�72²�6XVWDLQDEOH�XVH�RI�QDWXUDO�UHVRXUFHV��5HVSHFW�IRU�+XPDQ�5LJKWV�DQG�'HPRFUDF\��*HQGHU� 
    ����(TXDOLW\�3HDFH�DQG�1RQ-9LROHQFH��,QFOXVLYLW\�LQ�GHFLVLRQ�PDNLQJ��5HVSHFW�IRU�&XOWXUDO������� 
    ���'LYHUVLW\��6ROLGDULW\�DQG�7UDQVSDUHQF\��1RQ-SDUWLVDQ��1RQ-VH[LVW��1RQ-UDFLVW��1RQ-[HQRSKRELD��������
    ����$QWL-$IURSKRELD 

x� *(1(5$/�29(56((5��%URZQ�0DWVDX     
�$//$15,'*(��7KDEDQJ�0RWVDPDL 

��������&HOO�1R²����������������      ����&HOO�1R²��������������� 

�������(PDLO���-�EURZQ�JXELFR#JPDLO�FRP     ����(PDLO����-�7KDOHVPR 

x� 352*5$00(�&225',1$725��3RSS\�.KRHOL    
�:(/.20��0RMDOHID�5DERGLQ\DQH 

��������&HOO�1R²���������������      �����&HOO�1R²�������������� 
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