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Ρ 
 

EǂĲĦƨƣŔƻĲШÉƨůůċƖǃ 
ΝЮШfŰƣƖŸĬƨĦƣŔŸŰаШ[ƖċůŔŰŊШ?ĲƻĲũŸƓůĲŰƣШŔŰШċŰШÖƖĤċŰŔǍŔŰŊШ9Ŕƣǃ 

ÑőĲШΞΜΞΣоΞΤШf?ÂШ ŰŰƨċũШÅĲƻŔĲƽШŉŸƖШĲÑőĲťƽŔŰŔШ~ƨŰŔĦŔƓċũŔƣǃШŔƚШċШƚƣƖċƣĲŊŔĦШŊŸƻĲƖŰċŰĦĲШƣŸŸũШƣőċƣШ
ŉƨŰĦƣŔŸŰƚШĤŸƣőШċƚШċШĬĲƻĲũŸƓůĲŰƣċũШƖŸċĬůċƓШċŰĬШċШƓĲƖŉŸƖůċŰĦĲШůċŰċŊĲůĲŰƣШŉƖċůĲƽŸƖťЮШfƣШċũŔŊŰƚШ
ƚőŸƖƣрШƣŸШ ůĲĬŔƨůрƣĲƖůШ ŔůƓũĲůĲŰƣċƣŔŸŰШ ƓƖŔŸƖŔƣŔĲƚШ ƽŔƣőШ ũŸŰŊрƣĲƖůШ ƣƖċŰƚŉŸƖůċƣŔŸŰШ ŸĤŢĲĦƣŔƻĲƚЯШ
ƖĲǰĲĦƣŔŰŊШƣőĲШƖĲċũŔƣŔĲƚШŸŉШċШƖċƓŔĬũǃШƨƖĤċŰŔƚŔŰŊШĦŔƣǃШƣőċƣШƚĲƖƻĲƚШċƚШċШƖĲŊŔŸŰċũШĲĦŸŰŸůŔĦШőƨĤШƽőŔũĲШ
ŊƖċƓƓũŔŰŊШƽŔƣőШĬĲĲƓШƚŸĦŔċũШċŰĬШƚƓċƣŔċũШŔŰĲƕƨċũŔƣŔĲƚЮ 

fŰШĦŸůƓũŔċŰĦĲШƽŔƣőШƣőĲШ~ƨŰŔĦŔƓċũШÉǃƚƣĲůƚШ ĦƣШыΞΜΜΜьЯШƣőĲШf?ÂШĦŸŰƚŸũŔĬċƣĲƚШƚĲĦƣŸƖċũШƓũċŰƚЯШĤƨĬŊĲƣШ
ƚƣƖċƣĲŊŔĲƚЯШƚƓċƣŔċũШŉƖċůĲƽŸƖťƚЯШċŰĬШĬĲƻĲũŸƓůĲŰƣċũШŔŰĬŔĦċƣŸƖƚШŔŰƣŸШċШƚŔŰŊũĲЯШŔŰƣĲŊƖċƣĲĬШƓũċŰŰŔŰŊШ
ĬŸĦƨůĲŰƣЮШÑőĲШƖĲƻŔĲƽШƓƖŸĦĲƚƚШŔƚШƚőċƓĲĬШĤǃШĦŸŰƣŔŰƨŸƨƚШĦŸůůƨŰŔƣǃШĲŰŊċŊĲůĲŰƣЯШċũŔŊŰůĲŰƣШƽŔƣőШ
ŔŰƣĲƖŊŸƻĲƖŰůĲŰƣċũШůċŰĬċƣĲƚЯШċŰĬШƖĲƚƓŸŰƚŔƻĲŰĲƚƚШƣŸШƚőŔŉƣŔŰŊШƚŸĦŔŸрĲĦŸŰŸůŔĦШĦŸŰĬŔƣŔŸŰƚЮШÑőĲƚĲШ
ŔŰĦũƨĬĲШƓŸƚƣрƓċŰĬĲůŔĦШƖĲĦŸƻĲƖǃЯШĦũŔůċƣĲШƻƨũŰĲƖċĤŔũŔƣǃЯШĲŰĲƖŊǃШċŰĬШƽċƣĲƖШŔŰƚĲĦƨƖŔƣǃЯШċŰĬШƣőĲШĦƖŔƣŔĦċũШ
ƣċƚťШŸŉШƖĲĤƨŔũĬŔŰŊШƓƨĤũŔĦШƣƖƨƚƣШŔŰШŊŸƻĲƖŰċŰĦĲЮ 

ΞЮШÂŸƓƨũċƣŔŸŰШ?ǃŰċůŔĦƚШċŰĬШÂĲŸƓũĲШ?ĲƻĲũŸƓůĲŰƣ 

ƚШŸŉШΞΜΞΞЯШĲÑőĲťƽŔŰŔќƚШƓŸƓƨũċƣŔŸŰШƽċƚШĲƚƣŔůċƣĲĬШċƣШΠЮΞΠШůŔũũŔŸŰЯШƖĲǰĲĦƣŔŰŊШƚƣĲċĬǃШŊƖŸƽƣőШŉƖŸůШΞЮΤΦШ
ůŔũũŔŸŰШŔŰШΞΜΜΜШċŰĬШΟЮΠΥШůŔũũŔŸŰШŔŰШΞΜΝΝЮШìŔƣőШċШƓŸƓƨũċƣŔŸŰШĬĲŰƚŔƣǃШŸŉШΝЯΣΣΜШƓĲŸƓũĲШƓĲƖШƚƕƨċƖĲШ
ťŔũŸůĲƣĲƖЯШƣőĲШĦŔƣǃШŉċĦĲƚШŔŰƣĲŰƚĲШƨƖĤċŰШĦŸŰĦĲŰƣƖċƣŔŸŰЯШƖĲƕƨŔƖŔŰŊШĲǭŔĦŔĲŰƣШũċŰĬШƨƚĲЯШƚĲƖƻŔĦĲШĬĲũŔƻĲƖǃЯШ
ċŰĬШŔŰŉƖċƚƣƖƨĦƣƨƖĲШƓũċŰŰŔŰŊЮ 

uĲǃШĬĲůŸŊƖċƓőŔĦШƣƖĲŰĬƚШŔŰĦũƨĬĲа 
¶ ШǃŸƨŰŊШċŰĬШĬǃŰċůŔĦШƓŸƓƨũċƣŔŸŰЯШƽŔƣőШůŸƖĲШƣőċŰШΟШůŔũũŔŸŰШƖĲƚŔĬĲŰƣƚШŔŰШƣőĲШƽŸƖťŔŰŊрċŊĲШŊƖŸƨƓШ
ыΝΡтΣΠьЮ 

¶ ШĬĲƓĲŰĬĲŰĦǃШƖċƣŔŸШŸŉШΟΥЮΠΡӖЯШőŔŊőũŔŊőƣŔŰŊШƚŔŊŰŔǯĦċŰƣШƚŸĦŔċũШƚƨƓƓŸƖƣШŰĲĲĬƚЮ 
¶ ìŸůĲŰШċĦĦŸƨŰƣŔŰŊШŉŸƖШΡΝЮΝΥӖШŸŉШƣőĲШƓŸƓƨũċƣŔŸŰЯШƽŔƣőШΞΠӖШŸŉШċĬƨũƣƚШũĲŊċũũǃШůċƖƖŔĲĬЮ 

?ĲƚƓŔƣĲШƣőŔƚШŊƖŸƽƣőЯШĦőċũũĲŰŊĲƚШƓĲƖƚŔƚƣЮШ ĲƣШŸƨƣрůŔŊƖċƣŔŸŰуƓċƖƣŔĦƨũċƖũǃШŸŉШĲĦŸŰŸůŔĦċũũǃШċĦƣŔƻĲШ
ƖĲƚŔĬĲŰƣƚШƣŸШÑƚőƽċŰĲШċŰĬШƨ~ŊƨŰŊƨŰĬũŸƻƨуŔƚШĬƖŔƻĲŰШĤǃШĲůƓũŸǃůĲŰƣШċŰĬШőŸƨƚŔŰŊШĦŸŰƚƣƖċŔŰƣƚЮ 

cŸůĲũĲƚƚŰĲƚƚШƖĲůċŔŰƚШċШƓƖĲƚƚŔŰŊШĦŸŰĦĲƖŰЮШÑőĲШΞΜΞΝоΞΞШÂŸŔŰƣрŔŰрÑŔůĲШÉƨƖƻĲǃШŉŸƨŰĬШƣőċƣШΣΤӖШŸŉШ
őŸůĲũĲƚƚШ ŔŰĬŔƻŔĬƨċũƚШ ũŔƻĲШ ŸŰШ ƣőĲШ ƚƣƖĲĲƣƚЯШ ƽŔƣőШ ƣőĲШƖĲůċŔŰĬĲƖШ ŔŰШ ƚőĲũƣĲƖƚЮШ uĲǃШĬƖŔƻĲƖƚШ ŔŰĦũƨĬĲШ
ƨŰĲůƓũŸǃůĲŰƣЯШ ƓĲƖƚŸŰċũШ ƣƖċƨůċЯШ ċŰĬШ ŉċůŔũǃШ ĤƖĲċťĬŸƽŰЯШ ƨŰĬĲƖƚĦŸƖŔŰŊШ ƣőĲШƨƖŊĲŰƣШ ŰĲĲĬШ ŉŸƖШ
ĦŸŸƖĬŔŰċƣĲĬШƚŸĦŔċũШŔŰĦũƨƚŔŸŰШƚƣƖċƣĲŊŔĲƚЮ 

ΟЮШcĲċũƣőШċŰĬШcƨůċŰШ?ĲƻĲũŸƓůĲŰƣ 

ĲÑőĲťƽŔŰŔќƚШ őĲċũƣőШ ƚǃƚƣĲůШ ĬĲůŸŰƚƣƖċƣĲƚШ ƚƨĤƚƣċŰƣŔċũШ ŔŰƻĲƚƣůĲŰƣШ ŔŰШ ƓƖŔůċƖǃШ őĲċũƣőĦċƖĲШ ċŰĬШ
ŔŰŉƖċƚƣƖƨĦƣƨƖĲЯШċŰĦőŸƖĲĬШĤǃШΝΝΤШĦũŔŰŔĦƚШċŰĬШĦŸůůƨŰŔƣǃШőĲċũƣőШĦĲŰƣƖĲƚШċŰĬШΝΥШőŸƚƓŔƣċũƚЮШòĲƣЯШ
ƓĲƖƚŔƚƣĲŰƣШĦőċũũĲŰŊĲƚШƖĲůċŔŰуůŸƚƣШŰŸƣċĤũǃШŔŰШƚƣċǭŔŰŊШƖċƣŔŸƚЯШůċƣĲƖŰċũШċŰĬШĦőŔũĬШőĲċũƣőШŸƨƣĦŸůĲƚЯШ
ċŰĬШƣőĲШƖŔƚŔŰŊШƓƖĲƻċũĲŰĦĲШŸŉШŰŸŰрĦŸůůƨŰŔĦċĤũĲШĬŔƚĲċƚĲƚЮ 

uĲǃШőĲċũƣőШƓĲƖŉŸƖůċŰĦĲШŔŰĬŔĦċƣŸƖƚШőŔŊőũŔŊőƣШůŔǂĲĬШƓƖŸŊƖĲƚƚа 
¶ ÑőĲШůċƣĲƖŰċũШůŸƖƣċũŔƣǃШƖċƣŔŸШы~~ÅьШƓĲƖШΝΜΜЯΜΜΜШũŔƻĲШĤŔƖƣőƚШĬĲĦũŔŰĲĬШŉƖŸůШΡЯΞΣΟЮΞШŔŰШΞΜΝΥоΝΦШ
ƣŸШΠЯΦΟΟЮΣШŔŰШΞΜΞΟоΞΠЮ 

¶ ÖŰĬĲƖрΡШůŸƖƣċũŔƣǃШƖŸƚĲШŉƖŸůШΥΤЮΥШŔŰШΞΜΝΥоΝΦШƣŸШΦΤЮΠШŔŰШΞΜΞΟоΞΠЮ 



Σ 
 

¶ fůůƨŰŔƚċƣŔŸŰШ ĦŸƻĲƖċŊĲШ ƖĲĤŸƨŰĬĲĬШ ƣŸШ ΦΟЮΞӖШ ŔŰШ ΞΜΞΞоΞΟЯШ ŉŸũũŸƽŔŰŊШ ƓċŰĬĲůŔĦрƖĲũċƣĲĬШ
ĬĲĦũŔŰĲƚЮ 

ÑőĲШũĲċĬŔŰŊШĦċƨƚĲƚШŸŉШĬĲċƣőШƖĲůċŔŰШĦŔƖĦƨũċƣŸƖǃШċŰĬШŔŰŉĲĦƣŔŸƨƚШĬŔƚĲċƚĲƚЯШƽŔƣőШůĲŰШĬŔƚƓƖŸƓŸƖƣŔŸŰċƣĲũǃШ
ċǭĲĦƣĲĬЮШÑőĲШůĲĬŔċŰШċŊĲШċƣШĬĲċƣőЯШƚƣċŊŰċŰƣШċƣШΡΡШǃĲċƖƚЯШƨŰĬĲƖƚĦŸƖĲƚШƣőĲШĲŰĬƨƖŔŰŊШŔŰǰƨĲŰĦĲШŸŉШƚŸĦŔċũШ
ċŰĬШĲŰƻŔƖŸŰůĲŰƣċũШĬĲƣĲƖůŔŰċŰƣƚШŸŰШőĲċũƣőШŸƨƣĦŸůĲƚЮ 

ΠЮШEĬƨĦċƣŔŸŰаШ Ш9ŸƖŰĲƖƚƣŸŰĲШŉŸƖШÉƨƚƣċŔŰċĤũĲШ?ĲƻĲũŸƓůĲŰƣ 

ìŔƣőШΝЯΜΥΦШƚĦőŸŸũƚЯШůŸƖĲШƣőċŰШΤΡΤЯΜΜΜШũĲċƖŰĲƖƚЯШċŰĬШŰĲċƖũǃШΞΤЯΜΜΜШĲĬƨĦċƣŸƖƚЯШĲÑőĲťƽŔŰŔШĤŸċƚƣƚШċШ
ƚƨĤƚƣċŰƣŔċũШĲĬƨĦċƣŔŸŰШŔŰŉƖċƚƣƖƨĦƣƨƖĲЮШfŰШΞΜΞΠЯШƣőĲШĬŔƚƣƖŔĦƣШċĦőŔĲƻĲĬШċШůċƣƖŔĦШƓċƚƚШƖċƣĲШŸŉШΥΦЮΤΤӖЯШƽŔƣőШ
ΡΠЮΟӖШƕƨċũŔŉǃŔŰŊШŉŸƖШƨŰŔƻĲƖƚŔƣǃШĲŰƣƖċŰĦĲЮШ ĬƨũƣШŉƨŰĦƣŔŸŰċũШũŔƣĲƖċĦǃШƚƣċŰĬƚШċƣШΣΣЮΝΥӖЮ 

òĲƣЯШ ƚŔŊŰŔǯĦċŰƣШ ĬŔƚƓċƖŔƣŔĲƚШ ƓĲƖƚŔƚƣЮШ ƖŸƨŰĬШ ΟΥΠЯΜΜΜШ ŔŰĬŔƻŔĬƨċũƚШ ċŊĲĬШ ΡтΞΠШ ƖĲůċŔŰШ ŸƨƣƚŔĬĲШ ƣőĲШ
ĲĬƨĦċƣŔŸŰШƚǃƚƣĲůЮШ ĦĦĲƚƚШƣŸШĲċƖũǃШĦőŔũĬőŸŸĬШĬĲƻĲũŸƓůĲŰƣШыE9?ьШőċƚШŔůƓƖŸƻĲĬЯШƽŔƣőШΣΜЮΦΣӖШŸŉШ
ĦőŔũĬƖĲŰШċŊĲĬШΜтΠШĲŰƖŸũũĲĬШŔŰШƓƖŸŊƖċůůĲƚЯШƣőŸƨŊőШŔŰŉƖċƚƣƖƨĦƣƨƖĲШċŰĬШŉƨŰĬŔŰŊШĦŸŰƚƣƖċŔŰƣƚШĦŸŰƣŔŰƨĲШ
ƣŸШũŔůŔƣШĲǂƓċŰƚŔŸŰЮШcŔŊőĲƖШĲĬƨĦċƣŔŸŰШċƣƣċŔŰůĲŰƣШŔƚШƖĲũċƣŔƻĲũǃШũŸƽаШŸŰũǃШΦЮΞӖШŸŉШċĬƨũƣƚШċŊĲĬШΞΡҼШőŸũĬШ
ƣĲƖƣŔċƖǃШƕƨċũŔǯĦċƣŔŸŰƚЮШÑőŔƚШŊċƓШƨŰĬĲƖƚĦŸƖĲƚШċШůŔƚċũŔŊŰůĲŰƣШĤĲƣƽĲĲŰШƣőĲШĦŔƣǃќƚШĲĦŸŰŸůŔĦШċůĤŔƣŔŸŰƚШ
ċŰĬШŔƣƚШőƨůċŰШĦċƓŔƣċũШĦċƓċĦŔƣǃ 

ΡЮШÉċŉĲƣǃШċŰĬШ9ƖŔůĲаШ Ш9ƖŔƣŔĦċũШÉŸĦŔċũШÅŔƚť 

fŰШΞΜΞΠЯШĲÑőĲťƽŔŰŔШƖĲĦŸƖĬĲĬШΝΞΤЯΞΤΜШƖĲƓŸƖƣĲĬШĦƖŔůĲШŔŰĦŔĬĲŰƣƚЯШƨƓШŉƖŸůШΝΝΞЯΣΣΦШŔŰШΞΜΞΟЮШÑőĲШůċŢŸƖŔƣǃШ
ыΡΡЯΦΣΥШĦċƚĲƚьШƽĲƖĲШĦŸŰƣċĦƣШĦƖŔůĲƚЯШŔŰĦũƨĬŔŰŊШƖŸĤĤĲƖǃЯШċƚƚċƨũƣЯШċŰĬШůƨƖĬĲƖЮШÑőĲШƻŔŸũĲŰƣШĦƖŔůĲШƖċƣĲШ
ƓĲċťĲĬШċƣШΞΡШƓĲƖШΝЯΜΜΜШƓĲŸƓũĲЯШƽőŔũĲШƣőĲШůƨƖĬĲƖШƖċƣĲШĬĲĦũŔŰĲĬШŉƖŸůШΤΠШƓĲƖШΝΜΜЯΜΜΜШŔŰШΞΜΞΟШƣŸШΣΣЮΥΠШ
ƓĲƖШΝΜΜЯΜΜΜШŔŰШΞΜΞΠЮ 

ũƣőŸƨŊőШŔŰĦŔĬĲŰƣƚШŸŉШƚĲǂƨċũШƻŔŸũĲŰĦĲШőċƻĲШĬĲĦƖĲċƚĲĬЯШƓƖŸƓĲƖƣǃрƖĲũċƣĲĬШĦƖŔůĲƚШċŰĬШĬƖƨŊШŸǭĲŰĦĲƚШ
ƖĲůċŔŰШƓĲƖƚŔƚƣĲŰƣũǃШőŔŊőЮШ9ŸůůƨŰŔƣǃШƚċŉĲƣǃШŔƚШƨŰĲƻĲŰЯШƽŔƣőШĦĲƖƣċŔŰШőŔŊőрĦƖŔůĲШƓƖĲĦŔŰĦƣƚШƖĲƕƨŔƖŔŰŊШ
ƣċƖŊĲƣĲĬШ ŔŰƣĲƖƻĲŰƣŔŸŰƚЮШ ÑőĲШ ůƨŰŔĦŔƓċũШ ƖĲƚƓŸŰƚĲШ ůƨƚƣШ ƣőĲƖĲŉŸƖĲШƓƖŔŸƖŔƣŔǍĲШ ƨƖĤċŰШ ĬĲƚŔŊŰШ
ŔůƓƖŸƻĲůĲŰƣƚЯШ ǃŸƨƣőШ ĬĲƻĲũŸƓůĲŰƣШ ƓƖŸŊƖċůůĲƚЯШ ċŰĬШ ƚƣƖĲŰŊƣőĲŰĲĬШ ƓċƖƣŰĲƖƚőŔƓƚШ ƽŔƣőШ ůĲƣƖŸШ
ƓŸũŔĦŔŰŊЮ 

ΣЮШEĦŸŰŸůŔĦШÂŸƚŔƣŔŸŰŔŰŊаШ ŰШÖŰĲƕƨċũШEŰŊŔŰĲШŸŉШ]ƖŸƽƣő 

ĲÑőĲťƽŔŰŔШŔƚШÉŸƨƣőШ ŉƖŔĦċќƚШƣőŔƖĬрũċƖŊĲƚƣШůƨŰŔĦŔƓċũШĲĦŸŰŸůǃЯШǃĲƣШƓŸƻĲƖƣǃШċŰĬШŔŰĲƕƨċũŔƣǃШƖĲůċŔŰШ
ĬĲĲƓũǃШĲŰƣƖĲŰĦőĲĬЮШÑőĲШĦŔƣǃШŔƚШőŸůĲШƣŸШůŸƖĲШƣőċŰШΟΥЯΜΜΜШĲĦŸŰŸůŔĦШĲƚƣċĤũŔƚőůĲŰƣƚЯШƣőĲШůċŢŸƖŔƣǃШŸŉШ
ƽőŔĦőШċƖĲШůŔĦƖŸШċŰĬШƚůċũũШĲŰƣĲƖƓƖŔƚĲƚЮ 

uĲǃШĲĦŸŰŸůŔĦШƣƖĲŰĬƚШŔŰĦũƨĬĲа 
¶ EůƓũŸǃůĲŰƣШƓĲċťĲĬШŔŰШΞΜΞΜШċƣШΦΟΝЯΜΝΟШŉƨũũрƣŔůĲШĲƕƨŔƻċũĲŰƣƚЯШƽŔƣőШƽŸůĲŰШůċťŔŰŊШƨƓШċШ
ŊƖŸƽŔŰŊШƚőċƖĲШŸŉШƣőĲШũċĤŸƨƖШŉŸƖĦĲЮ 

¶ ÑőĲШ]ŔŰŔШĦŸĲǭŔĦŔĲŰƣШƖĲůċŔŰƚШƓĲƖƚŔƚƣĲŰƣũǃШőŔŊőЯШǰƨĦƣƨċƣŔŰŊШĤĲƣƽĲĲŰШΜЮΣΞШċŰĬШΜЮΣΦЯШƖĲǰĲĦƣŔŰŊШ
ƚĲƻĲƖĲШŔŰĦŸůĲШŔŰĲƕƨċũŔƣǃЮ 

¶ ÂŸƻĲƖƣǃШũĲƻĲũƚШċƖĲШƖŔƚŔŰŊШċŊċŔŰЯШƽŔƣőШΞΦЮΠΤӖШŸŉШƖĲƚŔĬĲŰƣƚШũŔƻŔŰŊШĤĲũŸƽШƣőĲШŉŸŸĬШƓŸƻĲƖƣǃШũŔŰĲШŔŰШ
ΞΜΞΞЮ 

ìőŔũĲШŔŰŉŸƖůċũШƣƖċĬŔŰŊШċŰĬШƚŸĦŔċũШŊƖċŰƣƚШыΡΤЯΦΥΣШŔŰШΞΜΞΠьШƓƖŸƻŔĬĲШĦƖŔƣŔĦċũШƚċŉĲƣǃШŰĲƣƚЯШƚƣƖƨĦƣƨƖċũШ
ƖĲŉŸƖůƚШċƖĲШĲƚƚĲŰƣŔċũШƣŸШĬƖŔƻĲШŔŰĦũƨƚŔƻĲШŊƖŸƽƣőЮШÑőĲШůƨŰŔĦŔƓċũŔƣǃШŔƚШċĬƻċŰĦŔŰŊШƣŸƽŰƚőŔƓШĲĦŸŰŸůŔĲƚЯШ



Τ 
 

ǃŸƨƣőШĲůƓũŸǃůĲŰƣШŔŰŔƣŔċƣŔƻĲƚЯШċŊƖŔĦƨũƣƨƖċũШĦŸŸƓĲƖċƣŔƻĲƚЯШċŰĬШÉ~~EШĬĲƻĲũŸƓůĲŰƣШċƚШťĲǃШƓċƣőƽċǃƚШ
ƣŸƽċƖĬШĲĦŸŰŸůŔĦШƣƖċŰƚŉŸƖůċƣŔŸŰЮ 

ΤЮШ[ŔŰċŰĦŔċũШÉƨƚƣċŔŰċĤŔũŔƣǃШċŰĬШ]ŸƻĲƖŰċŰĦĲ 

ÑőĲШůƨŰŔĦŔƓċũŔƣǃШƖĲůċŔŰƚШǯƚĦċũũǃШƚŸƨŰĬЯШĬĲůŸŰƚƣƖċƣĲĬШĤǃа 
¶ ŰШƨŰƕƨċũŔǯĲĬШċƨĬŔƣШŸƓŔŰŔŸŰШŉŸƖШǯƻĲШĦŸŰƚĲĦƨƣŔƻĲШǃĲċƖƚЮ 
¶ ШĦŸũũĲĦƣŔŸŰШƖċƣĲШŸŉШΦΡӖШŔŰШΞΜΞΠоΞΡЮ 
¶ ÅΡЮΥΠШĤŔũũŔŸŰШĦċƚőШŸŰШőċŰĬШċŰĬШċШŊĲċƖŔŰŊШƖċƣŔŸШŸŉШΝΥӖЯШƽĲũũШĤĲũŸƽШƣőĲШ ċƣŔŸŰċũШÑƖĲċƚƨƖǃШ
ĤĲŰĦőůċƖťЮ 

cŸƽĲƻĲƖЯШƚĲƻĲƖċũШĦƖŔƣŔĦċũШƖŔƚťƚШƓĲƖƚŔƚƣа 
¶ ìċƣĲƖШċŰĬШĲũĲĦƣƖŔĦŔƣǃШƣƖċĬŔŰŊШƚĲƖƻŔĦĲƚШĦŸŰƣŔŰƨĲШƣŸШŸƓĲƖċƣĲШċƣШĬĲǯĦŔƣƚШĬƨĲШƣŸШőŔŊőШũŸƚƚĲƚШċŰĬШ
ŊƖŔĬШĬĲŉĲĦƣŔŸŰЮ 

¶  ŸŰрƖĲƻĲŰƨĲШƽċƣĲƖШŔŰĦƖĲċƚĲĬШŉƖŸůШΠΥӖШŔŰШΞΜΞΝШƣŸШΡΥӖШŔŰШΞΜΞΟЮ 
¶ ~ƨŰŔĦŔƓċũШƣċƖŔǭƚШƖĲůċŔŰШĤĲũŸƽШĦŸƚƣрƖĲĦŸƻĲƖǃШũĲƻĲũƚЮ 

fŰШƖĲƚƓŸŰƚĲЯШƣőĲШĦŔƣǃШŔƚШŔůƓũĲůĲŰƣŔŰŊШƣƨƖŰċƖŸƨŰĬШƚƣƖċƣĲŊŔĲƚШŔŰШƽċƣĲƖШċŰĬШĲũĲĦƣƖŔĦŔƣǃШƚĲƖƻŔĦĲƚЯШ
ĲǂƓċŰĬŔŰŊШ ƓƖĲƓċŔĬШ ůĲƣĲƖШ ƖŸũũŸƨƣƚЯШ ċŰĬШ ƚƣƖĲŰŊƣőĲŰŔŰŊШ ĬĲĤƣШ ůċŰċŊĲůĲŰƣЮШ 9ċƓŔƣċũШ ĲǂƓĲŰĬŔƣƨƖĲШ
ƓĲƖŉŸƖůċŰĦĲШƽċƚШĲǂĲůƓũċƖǃШċƣШΦΥӖЯШƣőĲШőŔŊőĲƚƣШċůŸŰŊШůĲƣƖŸƚЯШƽŔƣőШΝΜΜӖШŊƖċŰƣШƨƣŔũŔƚċƣŔŸŰШŉŸƖШÖÉ?]Ш
ċŰĬШfÉÖÂ]ШƓƖŸŊƖċůůĲƚЮ 

ΥЮШfŰŉƖċƚƣƖƨĦƣƨƖĲШċŰĬШÉĲƖƻŔĦĲШ?ĲũŔƻĲƖǃ 

ĦĦĲƚƚШƣŸШĤċƚŔĦШƚĲƖƻŔĦĲƚШŔŰШĲÑőĲťƽŔŰŔШƖĲůċŔŰƚШőŔŊőЯШƽŔƣőШĦŸƻĲƖċŊĲШũĲƻĲũƚШċƚШŉŸũũŸƽƚа 
¶ ÂŔƓĲĬШƽċƣĲƖаШΦΣЮΣӖ 
¶ EũĲĦƣƖŔĦŔƣǃаШΦΥЮΡӖ 
¶ ÉċŰŔƣċƣŔŸŰаШΥΜЮΠӖ 
¶ ÉŸũŔĬШƽċƚƣĲШƖĲůŸƻċũаШΦΟӖ 

?ĲƚƓŔƣĲШƣőĲƚĲШċĦőŔĲƻĲůĲŰƣƚЯШƚĲƖƻŔĦĲШƖĲũŔċĤŔũŔƣǃШċŰĬШƕƨċũŔƣǃШċƖĲШĬĲƣĲƖŔŸƖċƣŔŰŊЮШfŰШƣőĲШƓċƚƣШΝΞШůŸŰƣőƚЯШ
ΡΟЮΟӖШŸŉШőŸƨƚĲőŸũĬƚШĲǂƓĲƖŔĲŰĦĲĬШƽċƣĲƖШƚƨƓƓũǃШŔŰƣĲƖƖƨƓƣŔŸŰƚЯШƽőŔũĲШƓĲƖƚŔƚƣĲŰƣШĲũĲĦƣƖŔĦŔƣǃШũŸƚƚĲƚШċŰĬШ
ŸƨƣċŊĲƚШĦŸŰƣŔŰƨĲЯШĬƖŔƻĲŰШĤǃШũŸċĬШƚőĲĬĬŔŰŊШċŰĬШċŊŔŰŊШŔŰŉƖċƚƣƖƨĦƣƨƖĲЮ 

ÑőĲШőŸƨƚŔŰŊШĤċĦťũŸŊШĲǂĦĲĲĬƚШΠΤΠЯΜΜΜШƨŰŔƣƚЯШċŰĬШċƣШĦƨƖƖĲŰƣШĬĲũŔƻĲƖǃШƖċƣĲƚЯШƖĲƚŸũƨƣŔŸŰШƽŸƨũĬШƣċťĲШ
ŰĲċƖũǃШΦΜШǃĲċƖƚШƨŰĬĲƖШĲǂŔƚƣŔŰŊШŉƨŰĬŔŰŊШũĲƻĲũƚЮШ ĬĬƖĲƚƚŔŰŊШƣőŔƚШĦőċũũĲŰŊĲШƖĲƕƨŔƖĲƚШċШƚƣƖċƣĲŊŔĦШƚőŔŉƣШ
ƣŸƽċƖĬШĬĲŰƚŔǯĦċƣŔŸŰЯШŔŰǯũũШőŸƨƚŔŰŊЯШċŰĬШċũƣĲƖŰċƣŔƻĲШĬĲũŔƻĲƖǃШůŸĬĲũƚШƣŸШċĦĦĲũĲƖċƣĲШĬĲũŔƻĲƖǃШċŰĬШĲŰƚƨƖĲШ
ƚƨƚƣċŔŰċĤũĲШƨƖĤċŰШŊƖŸƽƣőЮ 

ΦЮШÑƖċŰƚƓŸƖƣЯШxŸŊŔƚƣŔĦƚЯШċŰĬШ~ŸĤŔũŔƣǃ 

ĲÑőĲťƽŔŰŔќƚШƣƖċŰƚƓŸƖƣШƚǃƚƣĲůШŔŰƣĲŊƖċƣĲƚШƖŸċĬЯШƖċŔũЯШċŔƖЯШċŰĬШůċƖŔƣŔůĲШůŸĬĲƚЯШċŰĦőŸƖĲĬШĤǃШ ŉƖŔĦċќƚШ
ĤƨƚŔĲƚƣШĦŸŰƣċŔŰĲƖШƓŸƖƣШċŰĬШuŔŰŊШÉőċťċШfŰƣĲƖŰċƣŔŸŰċũШ ŔƖƓŸƖƣЮШ?ĲƚƓŔƣĲШƣőŔƚШƚƣƖċƣĲŊŔĦШƓŸƚŔƣŔŸŰŔŰŊЯШ
ůŸĤŔũŔƣǃШŔƚШĦŸŰƚƣƖċŔŰĲĬШĤǃШĦŸŰŊĲƚƣŔŸŰЯШƓŸŸƖШƓƨĤũŔĦШƣƖċŰƚƓŸƖƣШƖĲũŔċĤŔũŔƣǃЯШċŰĬШƓĲƖƚŔƚƣĲŰƣШƚƓċƣŔċũШ
ĬŔƚĦŸŰŰĲĦƣƚЮ 

ÑőĲШfŰƣĲŊƖċƣĲĬШÂƨĤũŔĦШÑƖċŰƚƓŸƖƣШ ĲƣƽŸƖťШыfÂÑ ьШƚĲĲťƚШƣŸШĲǂƓċŰĬШċĦĦĲƚƚШƣŸШƚĦőĲĬƨũĲĬШƚĲƖƻŔĦĲƚШŉƖŸůШ
ΡΜӖШƣŸШΥΡӖШŸŉШƣőĲШƓŸƓƨũċƣŔŸŰЮШÂũċŰŰĲĬШŔŰƣĲƖƻĲŰƣŔŸŰƚШŔŰĦũƨĬĲШ7ƨƚШÅċƓŔĬШÑƖċŰƚŔƣШы7ÅÑьШĦŸƖƖŔĬŸƖƚЯШ
ůŸĬċũШŔŰƣĲŊƖċƣŔŸŰШőƨĤƚЯШċŰĬШŔŰŉƖċƚƣƖƨĦƣƨƖĲШƨƓŊƖċĬĲƚЮШcŸƽĲƻĲƖЯШŔůƓũĲůĲŰƣċƣŔŸŰШƓƖŸŊƖĲƚƚШŔƚШƚũŸƽĲĬШ
ĤǃШŉƨŰĬŔŰŊШũŔůŔƣċƣŔŸŰƚШċŰĬШŔŰƚƣŔƣƨƣŔŸŰċũШĦŸůƓũĲǂŔƣǃЮ 



Υ 
 

[ƖĲŔŊőƣШċŰĬШũŸŊŔƚƣŔĦƚШƓũċŰŰŔŰŊШőċƚШƓƖŔŸƖŔƣŔǍĲĬШƓŸƖƣрĦŔƣǃШŔŰƣĲŊƖċƣŔŸŰЯШƣőĲШĲǭŔĦŔĲŰƣШůŸƻĲůĲŰƣШŸŉШŊŸŸĬƚЯШ
ċŰĬШƚƨƓƓŸƖƣШŉŸƖШ?ƨĤĲШÑƖċĬĲÂŸƖƣШċƚШċШťĲǃШĲĦŸŰŸůŔĦШċŰĦőŸƖЯШƖĲŔŰŉŸƖĦŔŰŊШĲÑőĲťƽŔŰŔќƚШƖŸũĲШċƚШċШŰċƣŔŸŰċũШ
ċŰĬШƖĲŊŔŸŰċũШƣƖċĬĲШőƨĤЮ 

ΝΜЮШÉƓċƣŔċũШÅĲƚƣƖƨĦƣƨƖŔŰŊШċŰĬШÖƖĤċŰШÑƖċŰƚŉŸƖůċƣŔŸŰ 

ÑőĲШfŰƣĲŊƖċƣĲĬШ?ĲƻĲũŸƓůĲŰƣШÂũċŰШыf?ÂьШŔƚШĦũŸƚĲũǃШċũŔŊŰĲĬШƽŔƣőШĲÑőĲťƽŔŰŔќƚШÉƓċƣŔċũШ?ĲƻĲũŸƓůĲŰƣШ
[ƖċůĲƽŸƖťШыÉ?[ьШċŰĬШũŸŰŊрƣĲƖůШŊƖŸƽƣőШƚĦĲŰċƖŔŸƚШĬĲƻĲũŸƓĲĬШĤǃШƣőĲШ9ÉfÅЮШÂƖŸŢĲĦƣŔŸŰƚШĲƚƣŔůċƣĲШċШ
ƓŸƓƨũċƣŔŸŰШŸŉШΠЮΦШůŔũũŔŸŰШĤǃШΞΜΡΜЯШƽŔƣőШĦŸŰƣŔŰƨĲĬШĲǂƓċŰƚŔŸŰШċŰƣŔĦŔƓċƣĲĬШŔŰШƣőĲШŰŸƖƣőĲƖŰЯШƽĲƚƣĲƖŰЯШ
ċŰĬШƚŸƨƣőĲƖŰШƖĲŊŔŸŰƚШŸŉШƣőĲШůƨŰŔĦŔƓċũŔƣǃЮ 

ÑőĲШÉ?[ШĲƚƣċĤũŔƚőĲƚШƣőĲШŉŸũũŸƽŔŰŊШƚƓċƣŔċũШƓƖŔŸƖŔƣŔĲƚа 
¶ ÂƖŸůŸƣŔŸŰШŸŉШĦŸůƓċĦƣШĦŔƣǃШŉŸƖůƚЮ 
¶ ĬƻċŰĦĲůĲŰƣШŸŉШƣƖċŰƚŔƣрŸƖŔĲŰƣĲĬШĬĲƻĲũŸƓůĲŰƣЮ 
¶ fŰǯũũШĬĲƻĲũŸƓůĲŰƣШƽŔƣőŔŰШƚƣƖċƣĲŊŔĦШũċŰĬШƓċƖĦĲũƚЮ 
¶ ÂƖŸƣĲĦƣŔŸŰШċŰĬШĲŰőċŰĦĲůĲŰƣШŸŉШĲŰƻŔƖŸŰůĲŰƣċũШċƚƚĲƣƚЮ 
ШťĲǃШĦőċũũĲŰŊĲШƖĲůċŔŰƚШƣőĲШƖĲĦŸŰĦŔũŔċƣŔŸŰШŸŉШŔŰŉŸƖůċũШƚĲƣƣũĲůĲŰƣШŊƖŸƽƣőШƽŔƣőШŉŸƖůċũШũċŰĬШƨƚĲШ

ƖĲŊƨũċƣŔŸŰƚШċŰĬШŔŰŉƖċƚƣƖƨĦƣƨƖĲШƓũċŰŰŔŰŊЮШ9ŸƖĲШƚƓċƣŔċũШƓƖŔŰĦŔƓũĲƚШŊƨŔĬŔŰŊШŉŸƖƽċƖĬШŔŰƻĲƚƣůĲŰƣШŔŰĦũƨĬĲШ
ĬŔƚċƚƣĲƖШƖŔƚťШůċŰċŊĲůĲŰƣЯШĲŰƻŔƖŸŰůĲŰƣċũШƚƨƚƣċŔŰċĤŔũŔƣǃЯШċŰĬШĲƕƨŔƣċĤũĲШċĦĦĲƚƚЯШĲŰƚƨƖŔŰŊШƣőċƣШƨƖĤċŰШ
ŊƖŸƽƣőШŔƚШĤŸƣőШƖĲƚŔũŔĲŰƣШċŰĬШŔŰĦũƨƚŔƻĲЮ 

ΝΝЮШfŰƚƣŔƣƨƣŔŸŰċũШÂĲƖŉŸƖůċŰĦĲШċŰĬШ]ŸŸĬШ]ŸƻĲƖŰċŰĦĲ 

ÑőĲШf?ÂШƖĲƻŔĲƽШƓƖŸĦĲƚƚШƽċƚШŔŰŉŸƖůĲĬШĤǃШƖŸĤƨƚƣШƓƨĤũŔĦШƓċƖƣŔĦŔƓċƣŔŸŰШůĲĦőċŰŔƚůƚЮШìċƖĬƚШƽĲƖĲШ
ĲŰŊċŊĲĬШƣőƖŸƨŊőШƣőĲШƖĲƻŔƻĲĬШ~ċƚċťőċŰĲШ9ċůƓċŔŊŰЯШƽŔƣőШΝΝΝШƽċƖĬƚШĬĲƻĲũŸƓŔŰŊШ9ŸůůƨŰŔƣǃр7ċƚĲĬШ
ÂũċŰƚШы97ÂƚьЮШfŰШċĬĬŔƣŔŸŰЯШůċǃŸƖċũШƖŸċĬƚőŸƽƚШƽĲƖĲШĦŸŰĬƨĦƣĲĬШƣŸШƚƣƖĲŰŊƣőĲŰШĬŔƖĲĦƣШĲŰŊċŊĲůĲŰƣШƽŔƣőШ
ĦŸůůƨŰŔƣŔĲƚЮ 

ÑőĲШůƨŰŔĦŔƓċũŔƣǃШőċƚШĲǂƓċŰĬĲĬШŔƣƚШĦŸůůƨŰŔĦċƣŔŸŰШĦőċŰŰĲũƚЯШŔŰĦũƨĬŔŰŊШůƨũƣŔũŔŰŊƨċũШƓƨĤũŔĦċƣŔŸŰƚЯШ
ƖċĬŔŸШŸƨƣƖĲċĦőЯШċŰĬШƣőĲШƓƖŸƻŔƚŔŸŰШŸŉШůŸƖĲШƣőċŰШΝЯΡΟΞШìŔр[ŔШőŸƣƚƓŸƣƚШƣŸШĤƖŔĬŊĲШƣőĲШĬŔŊŔƣċũШĬŔƻŔĬĲЮШ
]ŸƻĲƖŰċŰĦĲШƚƣƖƨĦƣƨƖĲƚШƖĲůċŔŰШċŰĦőŸƖĲĬШĤǃШΝΝΝШƽċƖĬШĦŸůůŔƣƣĲĲƚШċŰĬШΟΡШÉŔǍċťċũċШ9ĲŰƣƖĲƚЯШƽőŔĦőШ
ŉƨŰĦƣŔŸŰШċƚШŸŰĲрƚƣŸƓШƚĲƖƻŔĦĲШőƨĤƚЮ 

§ŰŊŸŔŰŊШŊŸƻĲƖŰċŰĦĲШƖĲŉŸƖůƚШŉŸĦƨƚШŸŰа 
¶ ÉƣƖĲŰŊƣőĲŰŔŰŊШůŸŰŔƣŸƖŔŰŊШċŰĬШĲƻċũƨċƣŔŸŰШы~ѼEьШƚǃƚƣĲůƚЮ 
¶ ĬƻċŰĦŔŰŊШƖŔƚťШůċŰċŊĲůĲŰƣШůċƣƨƖŔƣǃЮ 
¶ fůƓũĲůĲŰƣŔŰŊШċŰƣŔрĦŸƖƖƨƓƣŔŸŰШƚƣƖċƣĲŊŔĲƚЮ 
¶ EǂƓċŰĬŔŰŊШĬŔŊŔƣŔƚċƣŔŸŰШċŰĬШĲрŊŸƻĲƖŰċŰĦĲШƓũċƣŉŸƖůƚЮ 

?ĲƚƓŔƣĲШƣőĲƚĲШċĦőŔĲƻĲůĲŰƣƚЯШĦőċũũĲŰŊĲƚШƓĲƖƚŔƚƣШŔŰШċƨĬŔƣШƓĲƖŉŸƖůċŰĦĲШċŰĬШƚƣċǭŔŰŊШƻċĦċŰĦŔĲƚШƽŔƣőŔŰШ
ťĲǃШƚĲƖƻŔĦĲШċƖĲċƚЯШƨŰĬĲƖƚĦŸƖŔŰŊШƣőĲШŰĲĲĬШŉŸƖШĦŸŰƣŔŰƨĲĬШŔŰƚƣŔƣƨƣŔŸŰċũШƚƣƖĲŰŊƣőĲŰŔŰŊЮ 

ΝΞЮШ[ŸŸĬШÉĲĦƨƖŔƣǃШċŰĬШÉƨƚƣċŔŰċĤũĲШxŔƻĲũŔőŸŸĬƚ 

ìŔƣőШΝΜΡЯΜΜΜШőŸƨƚĲőŸũĬƚШĲŰŊċŊĲĬШŔŰШċŊƖŔĦƨũƣƨƖĲЯШŉŸŸĬШƚĲĦƨƖŔƣǃШƖĲůċŔŰƚШċШƓƖŔŸƖŔƣǃЯШƓċƖƣŔĦƨũċƖũǃШŔŰШƓĲƖŔр
ƨƖĤċŰШċŰĬШƖƨƖċũШǍŸŰĲƚЮШÑőĲШĦŔƣǃШƚƨƓƓŸƖƣƚа 
¶ 9ŸůůƨŰŔƣǃШŊċƖĬĲŰƚШċŰĬШċŊƖŔрőƨĤƚ 
¶ ŊƖŸрĲĦŸũŸŊŔĦċũШƣƖċŔŰŔŰŊ 
¶ EůĲƖŊŔŰŊШŉċƖůĲƖШĦŸŸƓĲƖċƣŔƻĲƚ 



Φ 
 

¶ ÉĦőŸŸũШŊċƖĬĲŰƚШċŰĬШŉŸŸĬШƚŸƻĲƖĲŔŊŰƣǃШŔŰŔƣŔċƣŔƻĲƚ 
éĲŊĲƣċĤũĲШ ƓƖŸĬƨĦƣŔŸŰШ ũĲċĬƚШ őŸƨƚĲőŸũĬШ ŉċƖůŔŰŊЯШ ŉŸũũŸƽĲĬШ ĤǃШ ƓŸƨũƣƖǃШ ċŰĬШ ũŔƻĲƚƣŸĦťЮШ ]ƖĲċƣĲƖШ
ŔŰƻĲƚƣůĲŰƣШŔƚШŰĲĲĬĲĬШƣŸШƚĦċũĲШƣőĲƚĲШŔŰŔƣŔċƣŔƻĲƚЯШŔůƓƖŸƻĲШũċŰĬШċĦĦĲƚƚЯШċŰĬШċũŔŊŰШƽŔƣőШƚƨƚƣċŔŰċĤũĲШ
ƨƖĤċŰШċŊƖŔĦƨũƣƨƖĲШƓŸũŔĦŔĲƚЮ 

ΝΟЮШfŰƚƣŔƣƨƣŔŸŰċũШÉƣƖċƣĲŊǃаШÑőĲШEŔŊőƣрÂŸŔŰƣШÂũċŰ 

ÑőĲШůƨŰŔĦŔƓċũŔƣǃќƚШĬĲƻĲũŸƓůĲŰƣШċŊĲŰĬċШŔƚШĬƖŔƻĲŰШƣőƖŸƨŊőШŔƣƚШEŔŊőƣрÂŸŔŰƣШÂũċŰа 

ΝЮ  ċƣƨƖċũШċŰĬШ7ƨŔũƣШEŰƻŔƖŸŰůĲŰƣШтШ9ũŔůċƣĲШċĬċƓƣċƣŔŸŰЯШƽċƚƣĲШůċŰċŊĲůĲŰƣЯШƚƨƚƣċŔŰċĤũĲШ
ŔŰŉƖċƚƣƖƨĦƣƨƖĲЮ 

ΞЮ EĦŸŰŸůŔĦШ?ĲƻĲũŸƓůĲŰƣШтШfŰƻĲƚƣůĲŰƣШƓƖŸůŸƣŔŸŰЯШÉ~~EƚЯШŔŰŉŸƖůċũШĲĦŸŰŸůǃЯШŢŸĤШĦƖĲċƣŔŸŰЮ 

ΟЮ ÄƨċũŔƣǃШxŔƻŔŰŊШEŰƻŔƖŸŰůĲŰƣƚШтШcŸƨƚŔŰŊЯШƚċŰŔƣċƣŔŸŰЯШĲŰĲƖŊǃШƚĲĦƨƖŔƣǃЯШƚƓċƣŔċũШĲƕƨŔƣǃЮ 

ΠЮ ÉŸĦŔċũШEƕƨŔƣǃШċŰĬШfŰĦũƨƚŔŸŰШтШĦĦĲƚƚШƣŸШőĲċũƣőЯШĲĬƨĦċƣŔŸŰЯШǃŸƨƣőШċŰĬШŊĲŰĬĲƖШĲůƓŸƽĲƖůĲŰƣЮ 

ΡЮ §ƖŊċŰŔƚċƣŔŸŰċũШEǂĦĲũũĲŰĦĲШтШcƨůċŰШĦċƓŔƣċũЯШƓĲƖŉŸƖůċŰĦĲШƚǃƚƣĲůƚЯШĬŔŊŔƣċũШƣƖċŰƚŉŸƖůċƣŔŸŰЮ 

ΣЮ éŔĤƖċŰƣЯШ9ƖĲċƣŔƻĲШ9ŔƣǃШтШƖƣƚЯШőĲƖŔƣċŊĲЯШĦƖĲċƣŔƻĲШĲĦŸŰŸůǃЯШƓƨĤũŔĦШƚƓċĦĲШċĦƣŔƻċƣŔŸŰЮ 

ΤЮ ]ŸŸĬШ]ŸƻĲƖŰċŰĦĲШтШÂċƖƣŔĦŔƓċƣŔŸŰЯШĲƣőŔĦƚЯШ~ѼEЯШċŰƣŔрĦŸƖƖƨƓƣŔŸŰЮ 

ΥЮ [ŔŰċŰĦŔċũШÉƨƚƣċŔŰċĤŔũŔƣǃШтШ9ŸƚƣШƖĲĦŸƻĲƖǃЯШƓƖƨĬĲŰƣШĤŸƖƖŸƽŔŰŊЯШƖĲƻĲŰƨĲШĲŰőċŰĦĲůĲŰƣЮ 

EċĦőШƓũċŰШŔƚШƚƨƓƓŸƖƣĲĬШĤǃШƚĲĦƣŸƖċũШƚƣƖċƣĲŊŔĲƚЯШƓĲƖŉŸƖůċŰĦĲШŔŰĬŔĦċƣŸƖƚЯШċŰĬШĤƨĬŊĲƣШċũũŸĦċƣŔŸŰƚШ
ċũŔŊŰĲĬШƣŸШŰċƣŔŸŰċũШƓũċŰŰŔŰŊШŉƖċůĲƽŸƖťƚШċŰĬШũŸĦċũŔƚĲĬШƚĲƖƻŔĦĲШŰĲĲĬƚЮ 

ΝΠЮШ9ŸŰĦũƨƚŔŸŰаШÑŸƽċƖĬШċШÅĲƚŔũŔĲŰƣЯШfŰĦũƨƚŔƻĲЯШċŰĬШÉƨƚƣċŔŰċĤũĲШ9Ŕƣǃ 

ÑőĲШ ΞΜΞΣоΞΤШ f?ÂШ ċƖƣŔĦƨũċƣĲƚШ ċШ ŉŸƖƽċƖĬрũŸŸťŔŰŊШ ƻŔƚŔŸŰШ ŉŸƖШ ĲÑőĲťƽŔŰŔЯШ ŊƖŸƨŰĬĲĬШ ŔŰШ ĲƻŔĬĲŰĦĲЯШ
ĦŸůůƨŰŔƣǃШƓƖŔŸƖŔƣŔĲƚЯШċŰĬШƚƣƖċƣĲŊŔĦШƓċƖƣŰĲƖƚőŔƓƚЮШìőŔũĲШƣőĲШĦŔƣǃШőċƚШůċĬĲШŰŸƣċĤũĲШƚƣƖŔĬĲƚШŔŰШ
ĲǂƓċŰĬŔŰŊШċĦĦĲƚƚШƣŸШĤċƚŔĦШƚĲƖƻŔĦĲƚЯШĬĲũŔƻĲƖŔŰŊШŔŰŉƖċƚƣƖƨĦƣƨƖĲЯШċŰĬШċĬƻċŰĦŔŰŊШŔŰƚƣŔƣƨƣŔŸŰċũШƖĲŉŸƖůƚЯШ
ĲŰĬƨƖŔŰŊШƚƣƖƨĦƣƨƖċũШŔŰĲƕƨċũŔƣŔĲƚЯШĲĦŸŰŸůŔĦШƻƨũŰĲƖċĤŔũŔƣǃЯШċŰĬШƚĲƖƻŔĦĲШƖĲũŔċĤŔũŔƣǃШĦőċũũĲŰŊĲƚШĦŸŰƣŔŰƨĲШ
ƣŸШũŔůŔƣШƣƖċŰƚŉŸƖůċƣŔŸŰЮ 

ÑŸШƚƣƖĲŰŊƣőĲŰШƣőĲШĬĲƻĲũŸƓůĲŰƣċũШƚƣċƣĲШċƣШƣőĲШũŸĦċũШũĲƻĲũЯШƣőĲШůƨŰŔĦŔƓċũŔƣǃШůƨƚƣа 

¶ ĦĦĲũĲƖċƣĲШƚƓċƣŔċũШƣƖċŰƚŉŸƖůċƣŔŸŰШċŰĬШőƨůċŰШƚĲƣƣũĲůĲŰƣƚШĬĲũŔƻĲƖǃЮ 
¶ 9ŸŰŉƖŸŰƣШƣőĲШƣƖŔƓũĲШĦőċũũĲŰŊĲƚШŸŉШƓŸƻĲƖƣǃЯШŔŰĲƕƨċũŔƣǃЯШċŰĬШƨŰĲůƓũŸǃůĲŰƣЮ 
¶ ?ĲĲƓĲŰШƓċƖƣŔĦŔƓċƣŸƖǃШŊŸƻĲƖŰċŰĦĲШċŰĬШƖĲĤƨŔũĬШŔŰƚƣŔƣƨƣŔŸŰċũШƣƖƨƚƣЮ 
¶ ĬƻċŰĦĲШƚƨƚƣċŔŰċĤũĲШŔŰŉƖċƚƣƖƨĦƣƨƖĲЯШĦŔƖĦƨũċƖШĲĦŸŰŸůǃШůŸĬĲũƚЯШċŰĬШĦũŔůċƣĲШƖĲƚŔũŔĲŰĦĲЮ 
¶ EŰƚƨƖĲШĬĲƻĲũŸƓůĲŰƣШƖĲůċŔŰƚШǯƚĦċũũǃШƚƨƚƣċŔŰċĤũĲШċŰĬШƚŸĦŔċũũǃШŢƨƚƣЮ 

 

ÑőĲШf?ÂШĲůĤŸĬŔĲƚШċШƖĲŰĲƽĲĬШƚŸĦŔċũШĦŸůƓċĦƣШĤĲƣƽĲĲŰШƣőĲШůƨŰŔĦŔƓċũŔƣǃЯШŔƣƚШƖĲƚŔĬĲŰƣƚЯШċŰĬШƚƣƖċƣĲŊŔĦШ
ƓċƖƣŰĲƖƚуŸŰĲШƣőċƣШŔƚШċůĤŔƣŔŸƨƚЯШċĦĦŸƨŰƣċĤũĲЯШċŰĬШƖĲƚƓŸŰƚŔƻĲШƣŸШƣőĲШũŔƻĲĬШƖĲċũŔƣŔĲƚШŸŉШĲÑőĲťƽŔŰŔќƚШ
ƓĲŸƓũĲЮ 



ΝΜ 
 

f?ÂШÂx  Ш
  ~E 

ÅĲƻĲŰƨĲ §ƓĲƖċƣŔŰŊ 9ċƓŔƣċũ 
ΞΣоΞΤ ΞΤоΞΥ ΞΥоΞΦ ΞΣоΞΤ ΞΤоΞΥ ΞΥоΞΦ ΞΣоΞΤ ΞΤоΞΥ ΞΥоΞΦ 

?ĲƻĲũŸƓШċŰĬШ
ÉƨƚƣċŔŰШŸƨƖШ
ÉƓċƣŔċũЯШ
 ċƣƨƖċũШċŰĬШ
7ƨŔũƣШ
EŰƻŔƖŸŰůĲŰƣ 

ΝΜΞΥΣΣΦ ΦΠΤΡΦΦ ΦΦΣΟΜΤ ШШШШШШШШШ
ΞЯΜΞΤЯΡΜΠШ 

ШШШШШШШШШ
ΞЯΝΝΟЯΤΠΤШ 

ШШШШШШШШШ
ΞЯΞΜΟЯΜΞΜШ 

ШШШШШШШШШШШШ
ΟΦΝЯΣΜΡШ 

ШШШШШШШШШШШШ
ΠΟΥЯΥΠΜШ 

ШШШШШШШШШШШШ
ΠΣΞЯΤΣΜШ 

?ĲƻĲũŸƓŔŰŊШċШ
ÂƖŸƚƓĲƖŸƨƚЯШ
?ŔƻĲƖƚĲШ
EĦŸŰŸůǃШċŰĬШ
EůƓũŸǃůĲŰƣШ
9ƖĲċƣŔŸŰ 

ШШШШШШШШШШШШ
ΝΦΤЯΝΝΡШ 

ШШШШШШШШШШШШ
ΞΜΝЯΟΜΦШ 

ШШШШШШШШШШШШΞΝΣЯΞΜΦШ ШШШШШШШШШШШШ
ΝΦΤЯΝΝΡШ 

ШШШШШШШШШШШШ
ΞΜΝЯΟΜΦШ 

ШШШШШШШШШШШШ
ΞΝΣЯΞΜΦШ 

   

9ƖĲċƣŔŰŊШċШ
ÄƨċũŔƣǃШxŔƻŔŰŊШ
EŰƻŔƖŸŰůĲŰƣ 

ШШШШШШШ
ΠΞЯΣΠΥЯΦΜ
ΣШ 

ШШШШШШШ
ΠΣЯΥΥΥЯΤΠ
ΦШ 

ШШШШШШШΡΝЯΡΣΡЯΣΤΜШ ШШШШШШШ
ΠΣЯΦΣΤЯΣΥΦШ 

ШШШШШШШ
ΡΜЯΠΡΝЯΤΤΞШ 

ШШШШШШШ
ΡΠЯΝΥΞЯΥΥΝШ 

ШШШШШШШШШ
ΠЯΤΡΜЯΤΝΥШ 

ШШШШШШШШШ
ΠЯΡΥΤЯΝΜΡШ 

ШШШШШШШШШ
ΡЯΝΤΞЯΠΜΜШ 

[ŸƚƣĲƖŔŰŊШċШ
ÉŸĦŔċũũǃШ
EƕƨŔƣċĤũĲШ
EŰƻŔƖŸŰůĲŰƣ 

ШШШШШШШШШШШШ
ΝΥΝЯΦΤΝШ 

ШШШШШШШШШШШШ
ΞΝΣЯΣΞΤШ 

ШШШШШШШШШШШШΝΥΜЯΟΠΡШ ШШШШШШШШШ
ΞЯΥΣΡЯΠΦΠШ 

ШШШШШШШШШ
ΟЯΝΞΜЯΦΦΜШ 

ШШШШШШШШШ
ΟЯΞΦΝЯΣΞΡШ 

ШШШШШШШШШШШШ
ΝΣΞЯΤΝΠШ 

ШШШШШШШШШШШШ
ΝΠΝЯΥΡΜШ 

ШШШШШШШШШШШШШШ
ΦΟЯΠΤΟШ 

ÉƨƓƓŸƖƣŔŰŊШ
ŸƖŊċŰŔƚċƣŔŸŰШ
ĬĲƚŔŊŰЯШ
őƨůċŰШ
ĦċƓŔƣċũШ
ĬĲƻĲũŸƓůĲŰƣШ
ċŰĬШШШ
ůċŰċŊĲůĲŰƣ 

ШΣΞЯΥΥΟШ ШΣΞЯΥΥΟШ ШΣΞЯΥΥΟШ ШШШШШШШШШШШШ
ΦΠΜЯΥΝΟШ 

ШШШШШШШШШШШШ
ΦΥΡЯΣΦΣШ 

ШШШШШШШШШ
ΝЯΜΟΥЯΣΟΥШ 

ШШШШШШШШШШШШШШШ
ΣЯΤΤΣШ 

ШШШШШШШШШШШШШШШ
ΤЯΤΡΦШ 

ШШШШШШШШШШШШШШШ
ΥЯΝΣΜШ 

ШéŔĤƖċŰƣШċŰĬШ
9ƖĲċƣŔƻĲШ9ŔƣǃШ
тШÑőĲШ
[ŸƨŰĬċƣŔŸŰШ
ŉŸƖШ
ÉƨƚƣċŔŰċĤŔũŔƣǃШ
ċŰĬШÉŸĦŔċũШ
9ŸőĲƚŔŸŰ 

ШШШШШШШШШШШШ
ΡΣΣЯΣΦΠШ 

ШШШШШШШШШШШШ
ΡΥΤЯΟΝΞШ 

ШШШШШШШШШШШШΡΡΥЯΣΡΠШ ШШШШШШШШШ
ΠЯΞΡΡЯΝΠΣШ 

ШШШШШШШШШ
ΠЯΡΜΥЯΝΤΞШ 

ШШШШШШШШШ
ΠЯΤΥΡЯΞΤΡШ 

ШШШШШШШШШШШШ
ΠΞΜЯΟΜΡШ 

ШШШШШШШШШШШШ
ΠΜΦЯΜΦΤШ 

ШШШШШШШШШШШШ
ΟΦΡЯΦΟΡШ 

]ŸŸĬШ
]ŸƻĲƖŰċŰĦĲШ
ċŰĬШ
ÅĲƚƓŸŰƚŔƻĲШ
xŸĦċũШ
]ŸƻĲƖŰůĲŰƣ 

ШШШШШШШШШШШШШШ
ΟΝЯΟΠΞШ 

ШШШШШШШШШШШШШШ
ΞΠЯΣΤΞШ 

ШШШШШШШШШШШШШШΞΡЯΦΝΟШ ШШШШШШШШШ
ΞЯΟΤΣЯΞΦΥШ 

ШШШШШШШШШ
ΞЯΡΜΞЯΡΦΥШ 

ШШШШШШШШШ
ΞЯΡΦΦЯΥΡΞШ 

ШШШШШШШШШШШШ
ΟΠΤЯΦΝΞШ 

ШШШШШШШШШШШШ
ΟΠΦЯΜΜΣШ 

ШШШШШШШШШШШШ
ΞΥΞЯΥΥΥШ 

[ŔŰċŰĦŔċũũǃШ
ĦĦŸƨŰƣċĤũĲШ
ċŰĬШ
ÉƨƚƣċŔŰċĤũĲШ
9Ŕƣǃ 

ШШШШШШШ
ΞΝЯΡΞΜЯΥΠ
ΣШ 

ШШШШШШШ
ΞΞЯΠΞΞЯΣΡ
ΝШ 

ШШШШШШШΞΟЯΜΣΠЯΦΟΣШ ШШШШШШШШШ
ΡЯΞΞΜЯΤΝΤШ 

ШШШШШШШШШ
ΡЯΥΝΤЯΣΠΤШ 

ШШШШШШШШШ
ΣЯΥΜΡЯΣΤΜШ 

ШШШШШШШШШШШШ
ΞΤΜЯΞΟΜШ 

ШШШШШШШШШШШШ
ΞΟΦЯΡΝΜШ 

ШШШШШШШШШШШШ
ΞΟΠЯΣΦΟШ 

ÉƨůůċƖǃШŸŉШ~ÑÅE[Ш7ƨĬŊĲƣ 
ÉŸƨƖĦĲаШĲÑőĲťƽŔŰŔШ~ƨŰŔĦŔƓċũŔƣǃШ 



9őċƓƣĲƖШΝШтШ?ŔċŊŰŸƚƣŔĦ 

ШÂĲŸƓũĲШ?ĲƻĲũŸƓůĲŰƣШ 

ΝЮΝШ?ĲůŸŊƖċƓőŔĦƚШ 
ΤдΤдΤЮÂŸƓƨũċƣŔŸŰЮŸŉЮĲÑőĲťƽŔŰŔЮ~ƨŰŔĦŔƓċũŔƣǃЮΤάάΩцΥΣΥΥ 

 
[ŔŊƨƖĲШΝаШcŔŊőШxĲƻĲũШ?ŔċŊŰŸƚƣŔĦШÉƨůůċƖǃШ 
ÉŸƨƖĦĲаШ ċƣŔŸŰċũШÉƣƖċƣcƨĤЯШ9§]Ñ ЯШΞΜΞΠШШ 

 

fŰШΞΜΞΞЯШƣőĲШƣŸƣċũШƓŸƓƨũċƣŔŸŰШŸŉШĲÑőĲťƽŔŰŔШƽċƚШΠЮΞΠШůŔũũŔŸŰЮШÑőŔƚШŔƚШċШĦŸŰƚŔĬĲƖċĤũĲШŔŰĦƖĲċƚĲШŉƖŸůШΟЮΠΥШ
ůŔũũŔŸŰШŔŰШΞΜΝΝШċŰĬШΞЮΤΦШůŔũũŔŸŰШŔŰШΞΜΜΜЯШƖĲǰĲĦƣŔŰŊШƚƣĲċĬǃШŊƖŸƽƣőШŸƻĲƖШƣőĲШǃĲċƖƚЮШÑőĲШƓŸƓƨũċƣŔŸŰШ
ĬĲŰƚŔƣǃШŸŉШĲÑőĲťƽŔŰŔШƽċƚШΝЯΣΣΜШƓĲŸƓũĲШƓĲƖШƚƕƨċƖĲШťŔũŸůĲƣĲƖЮШÑőŔƚШőŔŊőШĬĲŰƚŔƣǃШŔŰĬŔĦċƣĲƚШċШƚŔŊŰŔǯĦċŰƣШ
ƨƖĤċŰШĦŸŰĦĲŰƣƖċƣŔŸŰШŔŰШƣőĲШĬŔƚƣƖŔĦƣЮШШÑőĲШůŔĬШǃĲċƖШƓŸƓƨũċƣŔŸŰШĲƚƣŔůċƣĲƚШƣőċƣШƣőĲШƓŸƓƨũċƣŔŸŰШƽŔũũШ
ŔŰĦƖĲċƚĲШŉƖŸůШΠΠΝΟΜΜΞШƣŸШΠΦΣΠΣΡΣШŉŸƖШƣőĲШƓĲƖŔŸĬШΞΜΞΡрΞΜΟΠЮ 

òĲċƖ ÂŸƓƨũċƣŔŸŰ 
ΞΜΞΡ ΠΠΝΟΜΜΞ 
ΞΜΞΣ ΠΠΤΡΡΣΞ 
ΞΜΞΤ ΠΡΠΜΡΟΦ 
ΞΜΞΥ ΠΣΜΡΠΤΞ 
ΞΜΞΦ ΠΣΣΦΡΞΣ 
ΞΜΟΜ ΠΤΟΞΥΡΡ 
ΞΜΟΝ ΠΤΦΡΣΣΦ 
ΞΜΟΞ ΠΥΡΝΞΞΞ 
ΞΜΟΟ ΠΦΜΤΡΞΦ 
ΞΜΟΠ ΠΦΣΠΣΡΣ 

   ÑċĤũĲШΝаШÂŸƓƨũċƣŔŸŰШÂƖŸŢĲĦƣŔŸŰƚ 
   ÉŸƨƖĦĲаШ~ŔĬШòĲċƖШÂŸƓƨũċƣŔŸŰШEƚƣŔůċƣĲƚЯШÉƣċƣƚƚċЯШΞΜΞΠ 



ΝΞ 
 

ΤдΤдΥЮÂŸƓƨũċƣŔŸŰЮ]ƖŸƽƣőЮÅċƣĲЮΥΣΣΣЮцЮΥΣΥΥ 

 
[ŔŊƨƖĲШΞаШÂŸƓƨũċƣŔŸŰШ]ƖŸƽƣőШÅċƣĲШШ 
ÉŸƨƖĦĲаШ ċƣŔŸŰċũШÉƣƖċƣcƨĤЯШ9§]Ñ ЯШΞΜΞΠШШ 

 

ÂŸƓƨũċƣŔŸŰШ]ƖŸƽƣőШÅċƣĲШĲÑőĲťƽŔŰŔѣƚШƓŸƓƨũċƣŔŸŰШŊƖŸƽƣőШƖċƣĲШŉŸƖШΞΜΞΞШƽċƚШΝЮΥΞӖЮШÑőĲШŊƖŸƽƣőШƖċƣĲШőċƚШ
ƚőŸƽŰШǰƨĦƣƨċƣŔŸŰƚШŸƻĲƖШƣőĲШǃĲċƖƚЯШĬĲĦũŔŰŔŰŊШŉƖŸůШΞЮΟΝӖШŔŰШΞΜΜΜШċŰĬШŔŰĦƖĲċƚŔŰŊШŉƖŸůШΝЮΜΤӖШŔŰШΞΜΝΝЮШ 

ΤдΤдΦЮÂŸƓƨũċƣŔŸŰЮ7ǃЮÂŸƓƨũċƣŔŸŰЮ]ƖŸƨƓЮ 

 
[ŔŊƨƖĲШΟаШÂŸƓƨũċƣŔŸŰШĤǃШÂŸƓƨũċƣŔŸŰШ]ƖŸƨƓШ 
ÉŸƨƖĦĲаШ ċƣŔŸŰċũШÉƣƖċƣcƨĤЯШ9§]Ñ ЯШΞΜΞΠШШ 

 

ÑőĲШůċŢŸƖŔƣǃШŸŉШƣőĲШƓŸƓƨũċƣŔŸŰШŔŰШĲÑőĲťƽŔŰŔШŔŰШΞΜΞΞШƽċƚШ7ũċĦťШ ŉƖŔĦċŰЯШƣŸƣċũŔŰŊШΟЮΜΟШůŔũũŔŸŰЮШ§ƣőĲƖШ
ŊƖŸƨƓƚШŔŰĦũƨĬĲĬШfŰĬŔċŰо ƚŔċŰШыΥΟΡЮΦΝuьЯШìőŔƣĲШыΞΡΞЮΟΟuьЯШċŰĬШ9ŸũŸƨƖĲĬШыΝΜΠЮΟΤuьШŔŰĬŔƻŔĬƨċũƚЮШ 



ΝΟ 
 

ΤдΤдΧЮÂŸƓƨũċƣŔŸŰЮ7ǃЮcŸůĲЮxċŰŊƨċŊĲЮЮ 

 
[ŔŊƨƖĲШΠаШÂŸƓƨũċƣŔŸŰШĤǃШcŸůĲШxċŰŊƨċŊĲШШ 
ÉŸƨƖĦĲаШ ċƣŔŸŰċũШÉƣƖċƣcƨĤЯШ9§]Ñ ЯШΞΜΞΠШШ 

 

ÑőĲШůŸƚƣШƚƓŸťĲŰШőŸůĲШũċŰŊƨċŊĲШŔŰШĲÑőĲťƽŔŰŔШŔŰШΞΜΞΞШƽċƚШfƚŔüƨũƨЯШƽŔƣőШΞЮΣΡШůŔũũŔŸŰШƚƓĲċťĲƖƚЮШ§ƣőĲƖШ
ƚŔŊŰŔǯĦċŰƣШũċŰŊƨċŊĲƚШŔŰĦũƨĬĲĬШEŰŊũŔƚőШыΝЮΝΤШůŔũũŔŸŰьШċŰĬШfƚŔñőŸƚċШыΝΞΦЮΟΡuьЮ 

ΤдΤдΨЮÂŸƓƨũċƣŔŸŰЮĤǃЮÉĲǂЮċŰĬЮ ŊĲЮ 

 
[ŔŊƨƖĲШΡаШÂŸƓƨũċƣŔŸŰШĤǃШÉĲǂШċŰĬШ ŊĲ 
ÉŸƨƖĦĲаШ ċƣŔŸŰċũШÉƣƖċƣcƨĤЯШ9§]Ñ ЯШΞΜΞΠШШ 

 

ÑőĲШΞΜΞΞШƓŸƓƨũċƣŔŸŰШŸŉШĲÑőĲťƽŔŰŔШĦŸůƓƖŔƚĲĬШΞЮΝΤШůŔũũŔŸŰШŉĲůċũĲƚШċŰĬШΞЮΜΤШůŔũũŔŸŰШůċũĲƚЯШƖĲƚƨũƣŔŰŊШ
ŔŰШċШƚĲǂШƖċƣŔŸШŸŉШΦΡЮΣΝЮШ ŊĲШĬŔƚƣƖŔĤƨƣŔŸŰШƚőŸƽĲĬШΥΥΦЮΟΣuШŔŰĬŔƻŔĬƨċũƚШċŊĲĬШΜрΝΠЯШΟЮΜΣШůŔũũŔŸŰШċŊĲĬШΝΡр
ΣΠЯШċŰĬШΞΥΥЮΜΟuШċŊĲĬШΣΡҼЯШƽŔƣőШċШĬĲƓĲŰĬĲŰĦǃШƖċƣŔŸШŸŉШΟΥЮΠΡЮШÑőĲШůŔĬрǃĲċƖШƓŸƓƨũċƣŔŸŰШĲƚƣŔůċƣĲƚШ
ƚőŸƽШƣőċƣШůċũĲƚШƽŔũũШĦŸŰƣŔŰƨĲШƣŸШĦŸůƓƖŔƚĲШċШũċƖŊĲƖШƓċƖƣШŸŉШƣőĲШƓŸƓƨũċƣŔŸŰШƣőċŰШŉĲůċũĲƚШŔŰШƣőĲШƓĲƖŔŸĬШ
ĤĲƣƽĲĲŰШΞΜΞΡрΞΜΟΠЮШ 



ΝΠ 
 

òĲċƖ ~ċũĲ [ĲůċũĲ 
ΞΜΞΡ ннмлнлс ΞΞΜΞΤΦΣ 
ΞΜΞΣ ΞΞΠΟΦΟΦ нномсно 
ΞΜΞΤ ΞΞΤΣΦΟΟ ΞΞΣΟΣΜΣ 
ΞΜΞΥ ΞΟΜΦΦΣΠ ΞΞΦΡΡΜΦ 
ΞΜΞΦ ΞΟΠΞΣΜΣ ΞΟΞΣΦΞΜ 
ΞΜΟΜ ΞΟΤΠΦΝΠ ΞΟΡΤΦΠΝ 
ΞΜΟΝ ΞΠΜΣΦΦΣ ΞΟΥΥΣΤΟ 
ΞΜΟΞ ΞΠΟΤΡΡΡ ΞΠΝΟΣΣΤ 
ΞΜΟΟ ΞΠΣΥΡΠΞ нпоуфут 
ΞΜΟΠ ΞΠΦΦΦΦΠ ΞΠΣΠΣΣΞ 

  ÑċĤũĲШΞаШÂŸƓƨũċƣŔŸŰШĤĲШÉĲǂШÂƖŸŢĲĦƣŔŸŰƚ 
  ÉŸƨƖĦĲаШ~ŔĬрǃĲċƖШƓŸƓƨũċƣŔŸŰШEƚƣŔůċƣĲƚЯШÉƣċƣƚƚċЯШΞΜΞΠ 
 

ΤдΤдΩЮÂŸƓƨũċƣŔŸŰЮ ŊĲЮċŰĬЮÉĲǂЮ?ŔƚƣƖŔĤƨƣŔŸŰЮ 

 
[ŔŊƨƖĲШΣаШÂŸƓƨũċƣŔŸŰШŊĲШċŰĬШÉĲǂШ?ŔƚƣƖŔĤƨƣŔŸŰ 
ÉŸƨƖĦĲаШ ċƣŔŸŰċũШÉƣƖċƣcƨĤЯШ9§]Ñ ЯШΞΜΞΠШШ 

 

ÑőĲШŉĲůċũĲШƓŸƓƨũċƣŔŸŰШŔŰШĲÑőĲťƽŔŰŔШƚőŸƽƚШƣőĲШőŔŊőĲƚƣШĦŸŰĦĲŰƣƖċƣŔŸŰШŔŰШƣőĲШΞΡрΞΦШċŊĲШŊƖŸƨƓШċƣШΡЮΝΞӖШ
ыΞΝΤЮΞΝuьЯШƽőŔũĲШŉŸƖШůċũĲƚЯШƣőĲШőŔŊőĲƚƣШĦŸŰĦĲŰƣƖċƣŔŸŰШŔƚШċũƚŸШŔŰШƣőĲШΟΜрΟΠШċŊĲШŊƖŸƨƓШċƣШΡЮΠΟӖШ
ыΞΟΜЮΝΟuьЮШÑőĲШƓŸƓƨũċƣŔŸŰШċŊĲĬШΣΡҼШƣŸƣċũƚШΞΥΥЮΜΟuЮШ 

A demographic dividend is accelerated economic growth which can take place due to a shift in the 
population age structure i.e. increase in the skilled working-age population (age 15-64) and a 
decrease in the dependency ratio. The 2024 population pyramid above indicates that a potential for 
demographic dividend exists within eThekwini as the working age population category is larger than 
its dependent population. However, in order for the municipality to reap the benefit of a demographic 
dividend it needs to recognize and support the potential of the youth in terms of access to education 
and health services. The main challenge to achieving demographic dividend in eThekwini and South 



ΝΡ 
 

Africa in general is the high unemployment levels as the growth in employment has not kept pace 
with the growth in the labour force i.e. the working age population. This severely limits the potential 
for a demographic dividend. If the municipality has to benefit from the potential demographic 
dividend the economy needs to grow employment and improve the prospects for the working age 
population in the labour market. The municipality has to also make investments in the fields of 
education, health, family planning, etc for it to benefit from a demographic dividend (an analysis of 
these specific sectors can be found in the different sections of this chapter).              
 

ΤдΤдΪЮÂƖŸŢĲĦƣĲĬЮÂŸƓƨũċƣŔŸŰЮĤǃЮ ŊĲЮ]ƖŸƨƓЮ 

 
[ŔŊƨƖĲШΤаШÂƖŸŢĲĦƣĲĬШÂŸƓƨũċƣŔŸŰШĤǃШ ŊĲШ]ƖŸƨƓ 
ÉŸƨƖĦĲаШ ċƣŔŸŰċũШÉƣƖċƣcƨĤЯШ9§]Ñ ЯШΞΜΞΠШШ 

 

ÑőĲШƓŸƓƨũċƣŔŸŰШŔŰШƣőĲШΜрΝΠШċŊĲШŊƖŸƨƓШƚőŸƽƚШċШƚũŔŊőƣШŔŰĦƖĲċƚĲШŉƖŸůШΣΤΞЮΥΡuШŔŰШΞΜΞΝШƣŸШΣΤΥЮΥΞuШŔŰШΞΜΞΡЮШ
ÑőĲШĲũĬĲƖũǃШƓŸƓƨũċƣŔŸŰШыΣΡҼьШŔƚШƓƖŸŢĲĦƣĲĬШƣŸШŊƖŸƽШƚŔŊŰŔǯĦċŰƣũǃШŉƖŸůШΝΤΤЮΤΤuШƣŸШΝΦΝЮΡΠuШŔŰШƣőĲШƚċůĲШ
ƓĲƖŔŸĬЮШ 



ΝΣ 
 

ΤдΤдΫЮÂƖŸŢĲĦƣĲĬЮÂŸƓƨũċƣŔŸŰЮċŰĬЮ]ƖŸƽƣőЮÅċƣĲЮ 

 
[ŔŊƨƖĲШΥаШÂƖŸŢĲĦƣĲĬШÂŸƓƨũċƣŔŸŰШċŰĬШ]ƖŸƽƣőШÅċƣĲ 
ÉŸƨƖĦĲаШ ċƣŔŸŰċũШÉƣƖċƣcƨĤЯШ9§]Ñ ЯШΞΜΞΠШШ 

 

ÑőĲШŸƻĲƖċũũШƓŸƓƨũċƣŔŸŰШŸŉШĲÑőĲťƽŔŰŔШŔƚШƓƖŸŢĲĦƣĲĬШƣŸШƖĲċĦőШċƓƓƖŸǂŔůċƣĲũǃШΠЮΠΠ~ШĤǃШΞΜΟΜЮШÑőĲШŊƖŸƽƣőШ
ƖċƣĲШŉŸƖШƣőĲШƓŸƓƨũċƣŔŸŰШĦƨƖƖĲŰƣũǃШƚƣċŰĬƚШċƣШΞӖЮШ 

ΤдΤдάЮÂŸƓƨũċƣŔŸŰЮĤǃЮ~ċƖŔƣċũЮÉƣċƣƨƚЮfŰЮΥΣΥΤЮ 

 
[ŔŊƨƖĲШΦаШÂŸƓƨũċƣŔŸŰШĤǃШ~ċƖŔƣċũШÉƣċƣƨƚШŔŰШΞΜΞΝ 
ÉŸƨƖĦĲаШ ċƣŔŸŰċũШÉƣƖċƣcƨĤЯШ9§]Ñ ЯШΞΜΞΠШШ 

 

ΞΠЮΜΠӖШŸŉШĲÑőĲťƽŔŰŔѣƚШƓŸƓƨũċƣŔŸŰШŔƚШũĲŊċũũǃШůċƖƖŔĲĬЯШƽőŔĦőШċůŸƨŰƣƚШƣŸШΥΝΥЮΥΝuШŔŰĬŔƻŔĬƨċũƚЮШÑőĲШ
ƓŸƓƨũċƣŔŸŰШƣőċƣШőċƚШŰĲƻĲƖШůċƖƖŔĲĬШŔƚШŰŸƣċĤũǃШőŔŊőĲƖШċƣШΞЮΞΞ~ЮШ 



ΝΤ 
 

ΤдΤдΤΣЮ9ƖƨĬĲЮ7ŔƖƣőЮÅċƣĲЮ 

 
[ŔŊƨƖĲШΝΜаШ9ƖƨĬĲШ7ŔƖƣőШÅċƣĲ 
ÉŸƨƖĦĲаШ ċƣŔŸŰċũШÉƣƖċƣcƨĤЯШ9§]Ñ ЯШΞΜΞΠШШ 

 

ÑőĲШĦƖƨĬĲШĤŔƖƣőШƖċƣĲШы97ÅьШŔƚШċƣШΝΠЮΣΡШĤŔƖƣőƚШƓĲƖШΝЯΜΜΜШƓŸƓƨũċƣŔŸŰШŉŸƖШΞΜΞΞЯШƽŔƣőШΡΦЮΝΥuШĤŔƖƣőƚШ
ƖĲĦŸƖĬĲĬЮШ 

ΤдΤдΤΤЮ9ƖƨĬĲЮ?ĲċƣőЮÅċƣĲЮ 

 
[ŔŊƨƖĲШΝΝаШ9ƖƨĬĲШ?ĲċƣőШÅċƣĲ 
ÉŸƨƖĦĲаШ ċƣŔŸŰċũШÉƣƖċƣcƨĤЯШ9§]Ñ ЯШΞΜΞΠШШ 

 

ÑőĲШĦƖƨĬĲШĬĲċƣőШƖċƣĲШы9?ÅьШőċƚШƽŔƣŰĲƚƚĲĬШċШƚŔŊŰŔǯĦċŰƣШĬĲĦũŔŰĲЯШƖĲċĦőŔŰŊШΤЮΠΤШƓĲƖШΝЯΜΜΜШƓŸƓƨũċƣŔŸŰШ
ŔŰШΞΜΞΜЮШ 



ΝΥ 
 

ΤдΤдΤΥЮ Ĳƣц~ŔŊƖċƣŔŸŰЮ 

 
[ŔŊƨƖĲШΝΞаШ9ƖƨĬĲШ?ĲċƣőШÅċƣĲ 
ÉŸƨƖĦĲаШ ċƣŔŸŰċũШÉƣƖċƣcƨĤЯШ9§]Ñ ЯШΞΜΞΠШШ 
 

 
[ŔŊƨƖĲШΝΟаШ Ĳƣр~ŔŊƖċƣŔŸŰ 
ÉŸƨƖĦĲаШ ċƣŔŸŰċũШÉƣƖċƣcƨĤЯШ9§]Ñ ЯШΞΜΞΠШШ 
 

ĲÑőĲťƽŔŰŔШĲǂƓĲƖŔĲŰĦĲĬШċШŰĲƣШůŔŊƖċƣŔŸŰШŸŉШрΟЯΞΡΤШŔŰШΞΜΞΝЯШƽŔƣőШůċŢŸƖШŸƨƣрůŔŊƖċƣŔŸŰƚШƣŸШƣőĲШ9ŔƣǃШŸŉШ
ÑƚőƽċŰĲШыΥΝΜьШċŰĬШƨ~ŊƨŰŊƨŰĬũŸƻƨШыΥΜΤьЯШċŰĬШŔŰрůŔŊƖċƣŔŸŰƚШŉƖŸůШƣőĲШ9ŔƣǃШŸŉШsŸőċŰŰĲƚĤƨƖŊШыΣΠΟьШċŰĬШ
ũŉƖĲĬШ ǍŸШыΣΠΜьЮ 



ΝΦ 
 

 EĬƨĦċƣŔŸŰ xŸŸťШ ŉŸƖШ ƓċŔĬШ
ƽŸƖť 

~ŸƻŔŰŊШ ċƚШ ċШ
őŸƨƚĲőŸũĬ 

§ƣőĲƖ ÑŸƣċũ 

  ƨůĤĲƖ Ӗ  ƨůĤĲƖ Ӗ  ƨůĤĲƖ Ӗ  ƨůĤĲƖ Ӗ  

ĲÑőĲťƽŔŰŔ ΝΦΡΝΞ ΝΠЮΤ ΝΤΝΤΣ ΝΞЮΦ ΣΞΠΥΤ ΠΤЮΜ ΟΟΦΜΟ ΞΡЮΡ ΝΟΟΜΤΥ 

uƽċüƨũƨр
 ċƣċũ 

ΣΝΤΜΝ ΝΡЮΝ ΠΞΦΞΡ ΝΜЮΡ ΞΜΜΥΣΡ ΠΦЮΝ ΝΜΟΡΞΡ ΞΡЮΟ ΠΜΦΜΝΤ 

Table 3: Reasons for moving for KwaZulu Natal Population 
Source: Community Survey 2016, StatsSa 

 
Table 3 gives an indication of the reasons for moving from previous place of residence for KwaZulu-
Natal and eThekwini Municipality. At both a provincial and municipal level migration was attributed 
to people moving mainly as a household (49,1% and 47% respectively). High percentages are also 
evident in the category for those who moved due to other reasons (25,3% and 25,5%). eThekwini 
recorded a higher proportion (12,9%) of people who moved due to work prospects than the province 
(10,5%).  
 

ΤдΤдΤΦЮcŸůĲũĲƚƚŰĲƚƚ 
ÑőĲШΞΜΞΝрΞΞШÂŸŔŰƣрŔŰрƣŔůĲШÉƨƖƻĲǃШĦŸŰĬƨĦƣĲĬШĤǃШƣőĲШĲÑőĲťƽŔŰŔќƚШÅĲƚĲċƖĦőШċŰĬШÂŸũŔĦǃШ ĬƻŸĦċĦǃШ
?ĲƓċƖƣůĲŰƣШŔŰШĦŸũũċĤŸƖċƣŔŸŰШƽŔƣőШƣőĲШÉċŉĲƖШ9ŔƣŔĲƚШÖŰŔƣШŉŸũũŸƽƚШƣőĲШǯƖƚƣШΞΜΝΣШĲÑőĲťƽŔŰŔШcŸůĲũĲƚƚŰĲƚƚШ
ƚƣƨĬǃШċŔůĲĬШċƣШƨŰĬĲƖƚƣċŰĬŔŰŊШőŸůĲũĲƚƚŰĲƚƚШŔŰШ?ƨƖĤċŰЮШÂŸŔŰƣрŔŰрƣŔůĲШƚƨƖƻĲǃШŔŰĬŔĦċƣĲƚШƣőċƣШΣΤӖШŸŉШ
őŸůĲũĲƚƚШƓĲŸƓũĲШũŔƻŔŰŊШŔŰШƣőĲШƚƣƖĲĲƣШƽőŔũƚƣШΟΟӖШũŔƻŔŰŊШŔŰШƚőĲũƣĲƖƚЯШċƚШĬĲƓŔĦƣĲĬШŔŰШǯŊƨƖĲШΝΠШĤĲũŸƽЮШ 

 
Figure 14: Number of People living on the streets vs Number of people living in shelters  
Source: eThekwini Municipality, Point-in-time Survey, 2021-2022 

 



ΞΜ 
 

 
Figure 15: Demographics of Survey Sample  
Source: eThekwini Municipality, Point-in-time Survey, 2021-2022 

 

ÑőĲШƚƣƨĬǃШƖĲƻĲċũƚШƣőċƣШőŸůĲũĲƚƚŰĲƚƚШċůŸŰŊШƖĲƚƓŸŰĬĲŰƣƚШŔƚШƓƖŔůċƖŔũǃШĬƖŔƻĲŰШĤǃШƚŸĦŔŸрĲĦŸŰŸůŔĦШ
ŉċĦƣŸƖƚЯШŔŰĦũƨĬŔŰŊШƨŰĲůƓũŸǃůĲŰƣЯШŢŸĤШũŸƚƚЯШċŰĬШũċĦťШŸŉШƕƨċũŔǯĦċƣŔŸŰƚЮШ[ċůŔũǃШŔƚƚƨĲƚШċŰĬШƓĲƖƚŸŰċũШ
ĦőċũũĲŰŊĲƚШċũƚŸШĦŸŰƣƖŔĤƨƣĲШƣŸШőŸůĲũĲƚƚŰĲƚƚЮ 

ΝЮΞШcĲċũƣőШ 
ÑőĲШƚĦŸƓĲШŸŉШƓƨĤũŔĦШőĲċũƣőШƚĲƖƻŔĦĲƚШƽŔƣőŔŰШĲÑőĲťƽŔŰŔШ~ƨŰŔĦŔƓċũШ ƖĲċШŔŰĦũƨĬĲƚШƓƖŔůċƖǃШőĲċũƣőШĦċƖĲЯШ
ĲŰƻŔƖŸŰůĲŰƣċũШőĲċũƣőШƚĲƖƻŔĦĲƚЯШƚŸĦŔċũШőĲċũƣőШƚĲƖƻŔĦĲƚЯШƣƖċĬŔƣŔŸŰċũШőĲċũŔŰŊШċŰĬШĦŸůƓũĲůĲŰƣċƖǃШ
ƚĲƖƻŔĦĲƚЮ 

ЮЮΤдΥдΤЮcféф f?É 
eThekwini shows slight but ongoing increase in HIV/AIDS infections across different cultures. This is 
expressed by such factors as population, socio-economic factors as well as access to ARVs and 
HIV/AIDS awareness programmes. The projected prevalence is indicated in Table 4 below.  



ΞΝ 
 

 

Table 4: Projected HIV Prevalence at Ages 15-65 in eThekwini (Best Estimate) 
Source: eThekwini Transport Authority; eThekwini Municipality, 2005  

 

Figure 16: Estimate of Number Expected to be Sick with AIDS-related Conditions as a percentage (Best Estimate) 
Source: eThekwini Transport Authority; eThekwini Municipality, 2005 

 

ΤдΥдΥЮÑŸƣċũЮ ƨůĤĲƖЮŸŉЮcĲċũƣőЮ9ċƖĲЮ[ċĦŔũŔƣŔĲƚЮ 

 
[ŔŊƨƖĲШΝΤаШÑŸƣċũШ ƨůĤĲƖШŸŉШcĲċũƣőШ9ċƖĲШ[ċĦŔũŔƣŔĲƚ 
ÉŸƨƖĦĲаШ ċƣŔŸŰċũШÉƣƖċƣcƨĤЯШ9§]Ñ ЯШΞΜΞΠШШ 

 

ĲÑőĲťƽŔŰŔШőċƚШƚŔŊŰŔǯĦċŰƣũǃШůŸƖĲШĦũŔŰŔĦƚШċŰĬШĦŸůůƨŰŔƣǃШőĲċũƣőШĦĲŰƣƖĲƚШыΝΝΤьШĦŸůƓċƖĲĬШƣŸШőŸƚƓŔƣċũƚШ
ыΝΥьЮШÑőŔƚШĬŔƚƓċƖŔƣǃШƚƨŊŊĲƚƣƚШċШőĲċƻŔĲƖШƖĲũŔċŰĦĲШŸŰШƓƖŔůċƖǃШőĲċũƣőĦċƖĲШŉċĦŔũŔƣŔĲƚШŸƻĲƖШũċƖŊĲƖШőŸƚƓŔƣċũШ

Population Group 2005 2010 2015 2020 2025

Asian 4.9% 6.4% 6.9% 7.2% 7.4%

Black 35.6% 32.8% 29.4% 28.3% 28.1%

Coloured 10.7% 12.3% 12.5% 12.7% 13.0%

White 3.5% 4.5% 4.9% 5.1% 5.3%
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ΞΞ 
 

ƚĲƖƻŔĦĲƚЮШÑőĲШĬċƣċШĲůƓőċƚŔǍĲƚШƣőĲШĲůƓőċƚŔƚШŸŰШũŸĦċũŔǍĲĬЯШĦŸůůƨŰŔƣǃрĤċƚĲĬШőĲċũƣőĦċƖĲШŔŰШƣőĲШ
ƖĲŊŔŸŰЮ 

ΤдΥдΦЮ~ĲĬŔĦċũЮÂƖċĦƣŔƣŔŸŰĲƖƚеЮcŸƚƓŔƣċũЮ7ĲĬƚЮċŰĬЮ ƨƖƚĲƚЮƓĲƖЮΤΣΣЮΣΣΣ 

 
[ŔŊƨƖĲШΝΥаШ~ĲĬŔĦċũШÂƖċĦƣŔƣŔŸŰĲƖƚЯШcŸƚƓŔƣċũШ7ĲĬƚШċŰĬШ ƨƖƚĲƚШƓĲƖШΝΜΜШΜΜΜ 
ÉŸƨƖĦĲаШ ċƣŔŸŰċũШÉƣƖċƣcƨĤЯШ9§]Ñ ЯШΞΜΞΣШШ 

 

ÑőĲƖĲШŔƚШċШƚƣĲċĬǃШŔŰĦƖĲċƚĲШŔŰШƣőĲШƖċƣŔŸШŸŉШŰƨƖƚĲƚШƓĲƖШΝΜΜЯΜΜΜШƓŸƓƨũċƣŔŸŰШŉƖŸůШΤΠΡΡШŔŰШΞΜΝΥоΝΦШƣŸШΥΜΜΡШ
ŔŰШΞΜΞΝоΞΞЯШŉŸũũŸƽĲĬШĤǃШċШƚũŔŊőƣШĬĲĦũŔŰĲШƣŸШΤΟΠΦШŔŰШΞΜΞΞоΞΟЮШÑőĲШŰƨůĤĲƖШŸŉШőŸƚƓŔƣċũШĤĲĬƚШċŰĬШůĲĬŔĦċũШ
ƓƖċĦƣŔƣŔŸŰĲƖƚШƓĲƖШΝΜΜЯΜΜΜШƓŸƓƨũċƣŔŸŰШƖĲůċŔŰĲĬШƚƣċĤũĲШƣőƖŸƨŊőŸƨƣШƣőĲШƓĲƖŔŸĬЮШÑőŔƚШƚƨŊŊĲƚƣƚШċШŉŸĦƨƚШ
ŸŰШůċŔŰƣċŔŰŔŰŊШĦŸŰƚŔƚƣĲŰƣШůĲĬŔĦċũШŔŰŉƖċƚƣƖƨĦƣƨƖĲШƽŔƣőШŊƖċĬƨċũШŊƖŸƽƣőШŔŰШŰƨƖƚŔŰŊШƖĲƚŸƨƖĦĲƚЮ 

 



ΞΟ 
 

ΤдΥдΧЮ~ċƣĲƖŰċũЮ~ŸƖƣċũŔƣǃЮΥΣΤΫфΤάЮƣŸЮΥΣΥΦфΥΧЮ 

 
[ŔŊƨƖĲШΝΦаШ~ċƣĲƖŰċũШ~ŸƖƣċũŔƣǃШΞΜΝΥоΝΦШƣŸШΞΜΞΟоΞΠ 
ÉŸƨƖĦĲаШ ċƣŔŸŰċũШÉƣƖċƣcƨĤЯШ9§]Ñ ЯШΞΜΞΣШШ 

 

~ċƣĲƖŰċũШůŸƖƣċũŔƣǃШƖċƣŔŸШы~~ÅьШƓĲƖШΝΜΜЯΜΜΜШũŔƻĲШĤŔƖƣőƚШĬĲĦƖĲċƚĲĬШŉƖŸůШΡΞΣΟЮΞШŔŰШΞΜΝΥоΝΦШƣŸШΠΝΟΜЮΜШŔŰШ
ΞΜΝΦоΞΜЯШĤĲŉŸƖĲШƓĲċťŔŰŊШċƣШΡΥΣΤЮΞШŔŰШΞΜΞΜоΞΝЮШfƣШƣőĲŰШĬĲĦũŔŰĲĬШƣŸШΠΠΦΡЮШŔŰШΞΜΞΞоΞΟШċŰĬШŔŰĦƖĲċƚĲĬШƣŸШ
ΠΦΟΟЮΣШŔŰШΞΜΞΟоΞΠЮШÑőŔƚШŔŰĬŔĦċƣĲƚШċŰШŔŰŔƣŔċũШŔůƓƖŸƻĲůĲŰƣЯШċШƚŔŊŰŔǯĦċŰƣШƚƓŔťĲШŔŰШΞΜΞΜоΞΝЯШŉŸũũŸƽĲĬШĤǃШ
ċШƓƖŸŊƖĲƚƚŔƻĲШƖĲĬƨĦƣŔŸŰШŔŰШƚƨĤƚĲƕƨĲŰƣШǃĲċƖƚШĤĲŉŸƖĲШŔŰĦƖĲċƚŔŰŊШŔŰШΞΜΞΟоΞΠЮ 



ΞΠ 
 

ΤдΥдΨЮÖŰĬĲƖЮΨЮòĲċƖЮ~ŸƖƣċũŔƣǃЮŉƖŸůЮΥΣΤΫфΤάЮƣŸЮΥΣΥΦфΥΧЮ 

 
[ŔŊƨƖĲШΞΜаШÖŰĬĲƖШΡШòĲċƖШ~ŸƖƣċũŔƣǃШŉƖŸůШΞΜΝΥоΝΦШƣŸШΞΜΞΟоΞΠ 
ÉŸƨƖĦĲаШ ċƣŔŸŰċũШÉƣƖċƣcƨĤЯШ9§]Ñ ЯШΞΜΞΣШШ 
 

ÑőĲƖĲШŔƚШċШŊƖċĬƨċũШĬĲĦƖĲċƚĲШŔŰШƣőĲШƨŰĬĲƖрǯƻĲШůŸƖƣċũŔƣǃШƖċƣĲШƓĲƖШũŔƻĲШĤŔƖƣőƚШŉƖŸůШΥΤЮΥШŔŰШΞΜΝΥоΝΦШƣŸШΥΞЮΡШ
ŔŰШΞΜΞΜоΞΝШċŰĬШċŰШŔŰĦƖĲċƚĲШƣŸШΦΤЮΠШŔŰШΞΜΞΟоΞΠЮШÑőŔƚШŔŰĬŔĦċƣĲƚШǰƨĦƣƨċƣŔŸŰƚШŔŰШĦőŔũĬШůŸƖƣċũŔƣǃЯШƽŔƣőШċŰШ
ŸƻĲƖċũũШƖŔƚŔŰŊШƣƖĲŰĬШŸƻĲƖШƣőĲШƓĲƖŔŸĬЯШƚƨŊŊĲƚƣŔŰŊШċШŰĲĲĬШŉŸƖШĲŰőċŰĦĲĬШůĲċƚƨƖĲƚШƣŸШŔůƓƖŸƻĲШĦőŔũĬШőĲċũƣőШ
ŸƨƣĦŸůĲƚЮ 

ΤдΥдΩЮfůůƨŰŔǍċƣŔŸŰЮÅċƣĲƚЮŉŸƖЮ9őŔũĬƖĲŰЮÖŰĬĲƖЮΤЮòĲċƖЮ§ũĬЮŉƖŸůЮΥΣΤΫфΤάЮƣŸЮΥΣΥΥфΥΦ 

 
[ŔŊƨƖĲШΞΝаШfůůƨŰŔǍċƣŔŸŰШÅċƣĲƚШŉŸƖШ9őŔũĬƖĲŰШÖŰĬĲƖШΝШòĲċƖШ§ũĬШŉƖŸůШΞΜΝΥоΝΦШƣŸШΞΜΞΞоΞΟ 
ÉŸƨƖĦĲаШ ċƣŔŸŰċũШÉƣƖċƣcƨĤЯШ9§]Ñ ЯШΞΜΞΠШШ 

 

fŰŔƣŔċũũǃШőŔŊőШċƣШΦΦЮΡӖШŔŰШΞΜΝΥоΝΦЯШƣőĲШƖċƣĲШĬĲĦũŔŰĲƚШƣŸШΦΤЮΣӖШŔŰШΞΜΝΦоΞΜШċŰĬШĬƖŸƓƚШƚŔŊŰŔǯĦċŰƣũǃШƣŸШ
ΥΟЮΝӖШŔŰШΞΜΞΜоΞΝЯШƓŸƚƚŔĤũǃШĬƨĲШƣŸШĬŔƚƖƨƓƣŔŸŰƚШũŔťĲШƣőĲШ9§éf?рΝΦШƓċŰĬĲůŔĦЮШÑőĲШƖċƣĲШƣőĲŰШƖĲĦŸƻĲƖƚШƣŸШ



ΞΡ 
 

ΦΝЮΟӖШŔŰШΞΜΞΝоΞΞШċŰĬШĦŸŰƣŔŰƨĲƚШƣŸШŔůƓƖŸƻĲШƣŸШΦΟЮΞӖШŔŰШΞΜΞΞоΞΟЮШÑőŔƚШƣƖĲŰĬШŔŰĬŔĦċƣĲƚШċŰШŔŰŔƣŔċũШ
ƚĲƣĤċĦťШŉŸũũŸƽĲĬШĤǃШċШŊƖċĬƨċũШƖĲĦŸƻĲƖǃШŔŰШŔůůƨŰŔǍċƣŔŸŰШĦŸƻĲƖċŊĲЮ 

 

ΤдΥдΪЮ ƨůĤĲƖЮŸŉЮÅĲŊŔƚƣĲƖĲĬЮ?ĲċƣőƚЮΥΣΤΩЮцЮΥΣΥΣ 

Ш  
[ŔŊƨƖĲШΞΞаШ ƨůĤĲƖШŸŉШÅĲŊŔƚƣĲƖĲĬШ?ĲċƣőƚШΞΜΝΣШрШΞΜΝΥ 
ÉŸƨƖĦĲаШ ċƣŔŸŰċũШÉƣƖċƣcƨĤЯШ9§]Ñ ЯШΞΜΞΣШШ 
 

ÅĲŊŔƚƣĲƖĲĬШĬĲċƣőƚШŉƖŸůШŰċƣƨƖċũШĦċƨƚĲƚШƽĲƖĲШĦŸŰƚŔƚƣĲŰƣũǃШőŔŊőЯШċĦĦŸƨŰƣŔŰŊШŉŸƖШΦΜӖШŸŉШƣŸƣċũШĬĲċƣőƚШ
ĲċĦőШǃĲċƖШŉƖŸůШΞΜΝΣШƣŸШΞΜΞΜЮШÑőĲШŰƨůĤĲƖШŸŉШŰŸŰрŰċƣƨƖċũШĬĲċƣőƚШǰƨĦƣƨċƣĲĬШƚũŔŊőƣũǃШĤƨƣШƖĲůċŔŰĲĬШ
ċƖŸƨŰĬШΝΜӖШŸŉШƣőĲШƣŸƣċũЯШƽŔƣőШċŰШŔŰĦƖĲċƚĲШŉƖŸůШΟЯΤΟΤШŔŰШΞΜΝΣШƣŸШΡЯΥΠΞШŔŰШΞΜΞΜЮШШÑőŔƚШĬċƣċШĲůƓőċƚŔǍĲƚШ
ƣőĲШƓƖĲĬŸůŔŰċŰƣШŔůƓċĦƣШŸŉШŰċƣƨƖċũШĦċƨƚĲƚШŔŰШŸƻĲƖċũũШůŸƖƣċũŔƣǃЮ 



ΞΣ 
 

ΤдΥдΫЮ?ĲċƣőЮĤǃЮ ŊĲЮċŰĬЮÉĲǂЮ?ŔƚƣƖŔĤƨƣŔŸŰ 

 
[ŔŊƨƖĲШΞΟаШ?ĲċƣőШĤǃШ ŊĲШċŰĬШÉĲǂШ?ŔƚƣƖŔĤƨƣŔŸŰ 
ÉŸƨƖĦĲаШ ċƣŔŸŰċũШÉƣƖċƣcƨĤЯШ9§]Ñ ЯШΞΜΞΣШШ 
 

fŰШĲÑőĲťƽŔŰŔЯШŸƨƣШŸŉШΡΦΜΥΣШƣŸƣċũШĬĲċƣőƚЯШΡΟӖШƽĲƖĲШůċũĲШыΞΦΤΤΜьШċŰĬШΠΤӖШŉĲůċũĲШыΞΦΟΝΣьЮШ ŊĲрƽŔƚĲЯШ
ƣőĲШůċŢŸƖŔƣǃШыΠΝӖьШƽĲƖĲШċŊĲĬШΣΡҼЯШŉŸũũŸƽĲĬШĤǃШΟΜӖШċŊĲĬШΠΡрΣΠЯШŉŸũũŸƽĲĬШĤǃШΞΟӖШċŊĲĬШΝΡтΠΠЯШΞΤӖШ
ċŊĲĬШΣΡҼЯШċŰĬШΣӖШċŊĲĬШΜтΝΠЮШÑőŔƚШĬŔƚƣƖŔĤƨƣŔŸŰШőŔŊőũŔŊőƣƚШċШőŔŊőĲƖШƓƖŸƓŸƖƣŔŸŰШŸŉШĬĲċƣőƚШċůŸŰŊШůŔĬĬũĲр
ċŊĲĬШċŰĬШŸũĬĲƖШċĬƨũƣƚЯШƽŔƣőШċШŰŸƣċĤũĲШůċŢŸƖŔƣǃШċůŸŰŊШůċũĲƚЮ 

ΤдΥдάЮxĲċĬŔŰŊЮÖŰĬĲƖũǃŔŰŊЮ9ċƨƚĲЮŸŉЮ?ĲċƣőЮ 

 
[ŔŊƨƖĲШΞΠаШxĲċĬŔŰŊШÖŰĬĲƖũǃŔŰŊШ9ċƨƚĲШŸŉШ?Ĳċƣő 
ÉŸƨƖĦĲаШ ċƣŔŸŰċũШÉƣƖċƣcƨĤЯШ9§]Ñ ЯШΞΜΞΠ 

ШШ 



ΞΤ 
 

ΤдΥдΤΣЮ ċƣƨƖĲЮŸŉЮ ŸŰц ċƣƨƖċũЮ?ĲċƣőƚЮ 

 
[ŔŊƨƖĲШΞΡаШ ċƣƨƖĲШŸŉШ ŸŰр ċƣƨƖċũШ?Ĳċƣőƚ 
ÉŸƨƖĦĲаШ ċƣŔŸŰċũШÉƣƖċƣcƨĤЯШ9§]Ñ ЯШΞΜΞΣШШ 
 

ΤдΥдΤΤЮ ċƣƨƖĲЮŸŉЮ ċƣƨƖċũЮ?Ĳċƣőƚ 

 
[ŔŊƨƖĲШΞΣаШ ċƣƨƖĲШŸŉШ ċƣƨƖċũШ?Ĳċƣőƚ 
ÉŸƨƖĦĲаШ ċƣŔŸŰċũШÉƣƖċƣcƨĤЯШ9§]Ñ ЯШΞΜΞΣШШ 
 



ΞΥ 
 

~ŸƖƣċũŔƣǃШĬċƣċШŉƖŸůШΞΜΞΜЯШĦċƣĲŊŸƖŔǍĲĬШŔŰƣŸШŰċƣƨƖċũШċŰĬШŰŸŰрŰċƣƨƖċũШĬĲċƣőƚЮШÑőĲШǯƖƚƣШĦőċƖƣШőŔŊőũŔŊőƣƚШ
ΡΥΠΞШŰŸŰрŰċƣƨƖċũШĬĲċƣőƚЯШĦŸůƓƖŔƚŔŰŊШΝΜӖШŸŉШƣőĲШƣŸƣċũЯШƽŔƣőШůċŢŸƖШĦċƨƚĲƚШŔŰĦũƨĬŔŰŊШƣƖċŰƚƓŸƖƣШ
ċĦĦŔĬĲŰƣƚШċŰĬШċƚƚċƨũƣЮШÑőĲШƚĲĦŸŰĬШĦőċƖƣШƚőŸƽƚШΡΟΟΥΣШŰċƣƨƖċũШĬĲċƣőƚЯШƖĲƓƖĲƚĲŰƣŔŰŊШΦΜӖШŸŉШƣőĲШƣŸƣċũЯШ
ƽŔƣőШƚŔŊŰŔǯĦċŰƣШĦŸŰƣƖŔĤƨƣŔŸŰƚШŉƖŸůШĦŔƖĦƨũċƣŸƖǃШƚǃƚƣĲůШĬŔƚĲċƚĲƚШċŰĬШŔŰŉĲĦƣŔŸƨƚШĬŔƚĲċƚĲƚЮШÑőĲƚĲШ
ĦőċƖƣƚШĲůƓőċƚŔǍĲШƣőĲШƓƖĲĬŸůŔŰċŰĦĲШŸŉШŰċƣƨƖċũШĦċƨƚĲƚШŔŰШůŸƖƣċũŔƣǃШŉŸƖШƣőĲШǃĲċƖШΞΜΞΜЮ 

ΤдΥдΤΥЮ~ĲĬŔċŰЮ ŊĲЮċƣЮ?ĲċƣőЮΥΣΤΩцΥΣΥΣ 

 
[ŔŊƨƖĲШΞΤаШ~ĲĬŔċŰШ ŊĲШċƣШ?ĲċƣőШΞΜΝΣрΞΜΝΥ 
ÉŸƨƖĦĲаШ ċƣŔŸŰċũШÉƣƖċƣcƨĤЯШ9§]Ñ ЯШΞΜΞΣШШ 
 
ÑőĲШůĲĬŔċŰШċŊĲШċƣШĬĲċƣőШĤĲƣƽĲĲŰШΞΜΝΣШċŰĬШΞΜΞΜШƖĲůċŔŰĲĬШĦŸŰƚŔƚƣĲŰƣũǃШċƣШΡΡШǃĲċƖƚЮШÑőŔƚШŔŰĬŔĦċƣĲƚШ
ŰŸШĦőċŰŊĲШŸƻĲƖШƣőĲШǯƻĲШǃĲċƖƚШŔŰШƣőĲШůĲĬŔċŰШċŊĲШƽőĲƖĲШőċũŉШŸŉШƣőĲШĬĲċƣőƚШŸĦĦƨƖƖĲĬШċĤŸƻĲШċŰĬШőċũŉШ
ĤĲũŸƽШƣőŔƚШċŊĲЮШfƣШƚƨŊŊĲƚƣƚШƚƣċĤŔũŔƣǃШŔŰШƣőĲШĬŔƚƣƖŔĤƨƣŔŸŰШŸŉШċŊĲƚШċƣШĬĲċƣőШƽŔƣőŔŰШƣőŔƚШƓĲƖŔŸĬЮ 
 



ΞΦ 
 

ΝЮΟШEĬƨĦċƣŔŸŰШ 
ΤдΦдΤЮÑŸƣċũЮ ƨůĤĲƖЮŸŉЮ§ƖĬŔŰċƖǃЮÉĦőŸŸũƚеЮEĬƨĦċƣŸƖƚеЮċŰĬЮxĲċƖŰĲƖƚЮ 

 
[ŔŊƨƖĲШΞΥаШÑŸƣċũШ ƨůĤĲƖШŸŉШ§ƖĬŔŰċƖǃШÉĦőŸŸũƚЯШEĬƨĦċƣŸƖƚЯШċŰĬШxĲċƖŰĲƖƚ 
ÉŸƨƖĦĲаШ ċƣŔŸŰċũШÉƣƖċƣcƨĤЯШ9§]Ñ ЯШΞΜΞΠШШ 
 

fŰШƣőĲШĲÑőĲťƽŔŰŔШĬŔƚƣƖŔĦƣЯШƣőĲƖĲШċƖĲШċШƣŸƣċũШŸŉШΝЯΜΦΜШŸƖĬŔŰċƖǃШƚĦőŸŸũƚЯШΞΣЯΤΝΜШĲĬƨĦċƣŸƖƚЯШċŰĬШΤΡΤЯΡΥΜШ
ũĲċƖŰĲƖƚЯШƖĲƚƨũƣŔŰŊШŔŰШċШũĲċƖŰĲƖрƣŸрĲĬƨĦċƣŸƖШƖċƣŔŸШŸŉШċƓƓƖŸǂŔůċƣĲũǃШΞΥЮΟΣЮШEċĦőШƚĦőŸŸũШƚĲƖƻĲƚШċŰШ
ċƻĲƖċŊĲШŸŉШċƖŸƨŰĬШΣΦΡЮΣΤШũĲċƖŰĲƖƚЮШ 

ΤдΦдΥЮÂĲƖƚŸŰƚЮ ŊĲĬЮΨцΥΧЮ ƣƣĲŰĬŔŰŊЮċŰЮEĬƨĦċƣŔŸŰċũЮfŰƚƣŔƣƨƣŔŸŰЮ 

 
[ŔŊƨƖĲШΞΦаШÂĲƖƚŸŰƚШ ŊĲĬШΡрΞΠШ ƣƣĲŰĬŔŰŊШċŰШEĬƨĦċƣŔŸŰċũШfŰƚƣŔƣƨƣŔŸŰ 
ÉŸƨƖĦĲаШ ċƣŔŸŰċũШÉƣƖċƣcƨĤЯШ9§]Ñ ЯШΞΜΞΠШШ 

 



ΟΜ 
 

ΣΤЮΤΝӖШŸŉШŔŰĬŔƻŔĬƨċũƚШċŊĲĬШΡрΞΠШŔŰШĲÑőĲťƽŔŰŔШċƖĲШċƣƣĲŰĬŔŰŊШċŰШĲĬƨĦċƣŔŸŰċũШŔŰƚƣŔƣƨƣŔŸŰЮШ§ƨƣШŸŉШċШƣŸƣċũШ
ƓŸƓƨũċƣŔŸŰШŸŉШΝЮΝΦШůŔũũŔŸŰШŔŰШƣőŔƚШċŊĲШŊƖŸƨƓЯШΥΜΡЯΟΝΜШċƖĲШċƣƣĲŰĬŔŰŊШĲĬƨĦċƣŔŸŰċũШŔŰƚƣŔƣƨƣŔŸŰƚЯШƖĲǰĲĦƣŔŰŊШ
ƚƨĤƚƣċŰƣŔċũШ ĲŰŊċŊĲůĲŰƣШ ŔŰШ ŉŸƖůċũШ ĲĬƨĦċƣŔŸŰЮШ ƓƓƖŸǂŔůċƣĲũǃШ ΟΥΠЯΜΜΜШ ŔŰĬŔƻŔĬƨċũƚШ ƖĲůċŔŰШ ŰŸƣШ
ċƣƣĲŰĬŔŰŊШĲĬƨĦċƣŔŸŰċũШŔŰƚƣŔƣƨƣŔŸŰƚЮШ 

ΤдΦдΦЮ9őŔũĬƖĲŰЮ ŊĲĬЮΣЮƣŸЮΧЮ ƣƣĲŰĬŔŰŊЮE9?ЮÂƖŸŊƖċůƚЮ 

 
[ŔŊƨƖĲШΟΜаШ9őŔũĬƖĲŰШ ŊĲĬШΜШƣŸШΠШ ƣƣĲŰĬŔŰŊШE9?ШÂƖŸŊƖċůƚ 
ÉŸƨƖĦĲаШ ċƣŔŸŰċũШÉƣƖċƣcƨĤЯШ9§]Ñ ЯШΞΜΞΠШШ 
 

ΣΜЮΦΣӖШŸŉШĦőŔũĬƖĲŰШċŊĲĬШΜШƣŸШΠШŔŰШĲÑőĲťƽŔŰŔШċƖĲШĲŰƖŸũũĲĬШŔŰШEċƖũǃШ9őŔũĬőŸŸĬШ?ĲƻĲũŸƓůĲŰƣШыE9?ьШ
ƓƖŸŊƖċůƚЮШÑőŔƚШƣƖċŰƚũċƣĲƚШƣŸШΝΤΠЯΤΞΜШŸƨƣШŸŉШΞΥΣЯΣΜΜШĦőŔũĬƖĲŰШŔŰШƣőŔƚШċŊĲШŊƖŸƨƓШċƣƣĲŰĬŔŰŊШE9?Ш
ƓƖŸŊƖċůƚЯШŔŰĬŔĦċƣŔŰŊШċШƚƣƖŸŰŊШŉŸĦƨƚШŸŰШĲċƖũǃШĲĬƨĦċƣŔŸŰЮ 

ÑőĲШůƨŰŔĦŔƓċũŔƣǃѣƚШůċŔŰШƖĲƚƓŸŰƚŔĤŔũŔƣŔĲƚШŔŰĦũƨĬĲШĦŸŸƖĬŔŰċƣŔŰŊШE9?ШĲǭŸƖƣƚЯШƓũċŰŰŔŰŊШċŰĬШĤƨĬŊĲƣŔŰŊЯШ
ĲŰƚƨƖŔŰŊШ ĦŸůƓũŔċŰĦĲШ ƽŔƣőШ ƖĲŊƨũċƣŔŸŰƚЯШ ċŰĬШ ƚƨƓƓŸƖƣŔŰŊШ E9?Ш ŔŰŉƖċƚƣƖƨĦƣƨƖĲШ ĬĲƻĲũŸƓůĲŰƣЮШ ÑőĲШ
ĲÑőĲťƽŔŰŔШE9?ШÉƣĲĲƖŔŰŊШ9ŸůůŔƣƣĲĲШĦŸŸƖĬŔŰċƣĲƚШƻċƖŔŸƨƚШůƨŰŔĦŔƓċũШċŰĬШƚƣċƣĲШĬĲƓċƖƣůĲŰƣƚЯШċũŸŰŊШ
ƽŔƣőШ ]§ƚЯШƣŸШŔůƓƖŸƻĲШċĦĦĲƚƚШƣŸШE9?ШƚĲƖƻŔĦĲƚЮШÑŸШƚƨƓƓŸƖƣШƣőĲШċĦőŔĲƻĲůĲŰƣШŸŉШƣőĲШŰċƣŔŸŰċũШŊŸċũШŸŉШ
ƓƖŸƻŔĬŔŰŊШċШůŔŰŔůƨůШŸŉШΣΜӖШŸŉШċũũШƓŸŸƖШĦőŔũĬƖĲŰШƽŔƣőШċĦĦĲƚƚШƣŸШƕƨċũŔƣǃШE9?ШƚĲƖƻŔĦĲƚШĤǃШΞΜΟΜЮШ
fůƓƖŸƻŔŰŊШE9?ШƚĲƖƻŔĦĲƚШŔŰШĲÑőĲťƽŔŰŔШƖĲƕƨŔƖĲƚШċĬĬƖĲƚƚŔŰŊШŔŰŉƖċƚƣƖƨĦƣƨƖĲШĬĲǯĦŔƣƚЯШƚĦċũŔŰŊШƨƓШŉƨŰĬŔŰŊЯШ
ƚƨƓƓŸƖƣŔŰŊШŔŰŉŸƖůċũШƓƖŸƻŔĬĲƖƚШũŔťĲШĦőŔũĬůŔŰĬĲƖƚЯШċŰĬШĲŰőċŰĦŔŰŊШŔŰƚƣŔƣƨƣŔŸŰċũШĦŸŸƖĬŔŰċƣŔŸŰЮ 

Ш 



ΟΝ 
 

ΤдΦдΧЮcŔŊőĲƚƣЮxĲƻĲũЮŸŉЮEĬƨĦċƣŔŸŰЮĤǃЮÂĲƖƚŸŰƚЮ ŊĲĬЮΥΨӂЮ 

 
[ŔŊƨƖĲШΟΝаШcŔŊőĲƚƣШxĲƻĲũШŸŉШEĬƨĦċƣŔŸŰШĤǃШÂĲƖƚŸŰƚШ ŊĲĬШΞΡҼ 
ÉŸƨƖĦĲаШ ċƣŔŸŰċũШÉƣƖċƣcƨĤЯШ9§]Ñ ЯШΞΜΞΠШШ 
 

fŰШĲÑőĲťƽŔŰŔЯШΥΣЮΜΦӖШŸŉШƣőĲШċĬƨũƣШƓŸƓƨũċƣŔŸŰШċŊĲĬШΞΡШǃĲċƖƚШċŰĬШŸũĬĲƖШőċƻĲШƖĲĦĲŔƻĲĬШƚŸůĲШŉŸƖůШŸŉШ
ĲĬƨĦċƣŔŸŰЯШƽŔƣőШΦЮΞΜӖШőċƻŔŰŊШċƣƣċŔŰĲĬШőŔŊőĲƖШĲĬƨĦċƣŔŸŰЮШ§ŰũǃШΠЮΤΝӖШŸŉШƣőĲШƓŸƓƨũċƣŔŸŰШċŊĲĬШΞΡШǃĲċƖƚШ
ċŰĬШŸũĬĲƖШőċƻĲШŰŸШƚĦőŸŸũŔŰŊЯШƚƨŊŊĲƚƣŔŰŊШőŔŊőШũĲƻĲũƚШŸŉШĤċƚŔĦШĲĬƨĦċƣŔŸŰШƽŔƣőŔŰШƣőĲШĬŔƚƣƖŔĦƣЮШ[ŔĲũĬƚШŸŉШ
EĬƨĦċƣŔŸŰШĤǃШÂĲƖƚŸŰƚШΞΡҼШEĬƨĦċƣŔŸŰШŔƚШƣőĲШůŸƚƣШĦŸůůŸŰШǯĲũĬШŸŉШƚƣƨĬǃШċůŸŰŊШċĬƨũƣƚШċŊĲĬШΞΡШċŰĬШ
ŸũĬĲƖШŔŰШĲÑőĲťƽŔŰŔЯШƽŔƣőШΣΜЯΠΟΜШŔŰĬŔƻŔĬƨċũƚЯШŉŸũũŸƽĲĬШĤǃШEŰŊŔŰĲĲƖŔŰŊШыΟΦЯΡΦΜьШċŰĬШÂƨĤũŔĦШ~ċŰċŊĲůĲŰƣШ
ыΦЯΠΝΜьЮШ§ƣőĲƖШŰŸƣċĤũĲШǯĲũĬƚШŸŉШƚƣƨĬǃШŔŰĦũƨĬĲШcĲċũƣőШыΟΡЯΞΜΜьШċŰĬШ[ŔŰċŰĦĲШыΟΝЯΦΝΜьЯШƖĲǰĲĦƣŔŰŊШĬŔƻĲƖƚĲШ
ĲĬƨĦċƣŔŸŰċũШƓƨƖƚƨŔƣƚЮШ 

 

ΤдΦдΨЮ[ƨŰĦƣŔŸŰċũЮxŔƣĲƖċĦǃЮÅċƣĲƚЮ 

 
[ŔŊƨƖĲШΟΞаШ[ƨŰĦƣŔŸŰċũШxŔƣĲƖċĦǃШÅċƣĲƚ 
ÉŸƨƖĦĲаШ ċƣŔŸŰċũШÉƣƖċƣcƨĤЯШ9§]Ñ ЯШΞΜΞΠШШ 
 

ÑőĲШŸƻĲƖċũũШŉƨŰĦƣŔŸŰċũШũŔƣĲƖċĦǃШƖċƣĲШŉŸƖШĲÑőĲťƽŔŰŔШŔƚШΣΣЮΝΥӖЯШƽŔƣőШΞЮΥΝШůŔũũŔŸŰШũŔƣĲƖċƣĲШŔŰĬŔƻŔĬƨċũƚШŸƨƣШ
ŸŉШƣőĲШċĬƨũƣШƓŸƓƨũċƣŔŸŰЮШÑőŔƚШĬċƣċШƚƨŊŊĲƚƣƚШƣőċƣШċШůċŢŸƖŔƣǃШƓŸƚƚĲƚƚШĤċƚŔĦШũŔƣĲƖċĦǃШƚťŔũũƚЯШƣőŸƨŊőШƣőĲƖĲШ
ŔƚШƖŸŸůШŉŸƖШŔůƓƖŸƻĲůĲŰƣШŔŰШƖċŔƚŔŰŊШũŔƣĲƖċĦǃШƖċƣĲƚШŉƨƖƣőĲƖШċĦƖŸƚƚШƣőĲШĬŔƚƣƖŔĦƣЮ 



ΟΞ 
 

ΤдΦдΩЮ~ċƣƖŔĦЮ ĦőŔĲƻĲůĲŰƣЮÉƣċƣŔƚƣŔĦƚЮfŰЮΥΣΥΧ 

 
[ŔŊƨƖĲШΟΟаШ~ċƣƖŔĦШ ĦőŔĲƻĲůĲŰƣШÉƣċƣŔƚƣŔĦƚШfŰШΞΜΞΠ 
ÉŸƨƖĦĲаШ ċƣŔŸŰċũШÉƣƖċƣcƨĤЯШ9§]Ñ ЯШΞΜΞΣ 

 

ĲÑőĲťƽŔŰŔШĬŔƚƣƖŔĦƣШƖĲƓŸƖƣĲĬШċШ~ċƣƖŔĦШƓċƚƚШƖċƣĲШŸŉШΥΦЮΤΤӖЮШ§ƨƣШŸŉШΟΦΞΜΣШƚƣƨĬĲŰƣƚШƽőŸШƽƖŸƣĲШƣőĲШĲǂċůƚЯШ
ΟΡΝΦΣШċĦőŔĲƻĲĬШ~ċƣƖŔĦЯШƽőŔũĲШΠΜΝΜШĬŔĬШŰŸƣШƓċƚƚЮШĲÑőĲťƽŔŰŔШċũƚŸШƖĲĦŸƖĬĲĬШċШ~ċƣƖŔĦШ7ċĦőĲũŸƖШƓċƚƚШƖċƣĲШ
ŸŉШΡΠЮΟΣӖЮШ 

ΤдΦдΪЮ~ċƣƖŔĦЮÂċƚƚЮÅċƣĲЮĤǃЮÂċƚƚЮÑǃƓĲЮΥΣΤΩЮшЮΥΣΥΧ 

 
[ŔŊƨƖĲШΟΠаШ~ċƣƖŔĦШÂċƚƚШÅċƣĲШĤǃШÂċƚƚШÑǃƓĲШΞΜΝΣШтШΞΜΞΠ 
ÉŸƨƖĦĲаШ ċƣŔŸŰċũШÉƣƖċƣcƨĤЯШ9§]Ñ ЯШΞΜΞΣШШ 

 



ΟΟ 
 

òĲċƖр§ƻĲƖрòĲċƖШÑƖĲŰĬƚШĲÑőĲťƽŔŰŔѣƚШ~ċƣƖŔĦШƓċƚƚШƖċƣĲШőċƚШƚőŸƽŰШĦŸŰƚŔƚƣĲŰƣШŔůƓƖŸƻĲůĲŰƣЯШŔŰĦƖĲċƚŔŰŊШ
ŉƖŸůШΤΜЮΞΦӖШŔŰШΞΜΝΣШƣŸШΥΦЮΤΤӖШŔŰШΞΜΞΠЮШÉŔůŔũċƖũǃЯШƣőĲШ~ċƣƖŔĦШ7ċĦőĲũŸƖШƓċƚƚШƖċƣĲШŔŰĦƖĲċƚĲĬШŉƖŸůШ
ΞΦЮΡΜӖШŔŰШΞΜΝΣШƣŸШΡΠЮΟΣӖШŔŰШΞΜΞΠЯШŔŰĬŔĦċƣŔŰŊШċШƓƖŸŊƖĲƚƚŔƻĲШƨƓƽċƖĬШƣƖĲŰĬШŔŰШőŔŊőĲƖШƕƨċũŔǯĦċƣŔŸŰШƖċƣĲƚЮШ 

 

ΤдΦдΫЮ~ċƣƖŔĦЮÂċƚƚЮÅċƣĲЮΥΣΥΧ 

 
[ŔŊƨƖĲШΟΡаШ~ċƣƖŔĦШÂċƚƚШÅċƣĲШΞΜΞΠ 
ÉŸƨƖĦĲаШ ċƣŔŸŰċũШÉƣƖċƣcƨĤЯШ9§]Ñ ЯШΞΜΞΣШШ 

 

ΟΦЮΦΡuШƚƣƨĬĲŰƣƚШĲŰƣĲƖĲĬШ]ƖċĬĲШΝΞШŔŰШĲÑőĲťƽŔŰŔЯШƽŔƣőШΟΥЮΜΟuШƽƖŔƣŔŰŊШƣőĲШĲǂċůƚЮШ§ŉШƣőŸƚĲШƽőŸШƽƖŸƣĲЯШ
ΟΞЮΤΠuШƓċƚƚĲĬШƽőŔũĲШΡЮΞΦuШĬŔĬШŰŸƣШċĦőŔĲƻĲШ~ċƣƖŔĦЯШĬĲůŸŰƚƣƖċƣŔŰŊШőŔŊőШũĲƻĲũƚШŸŉШƓċƖƣŔĦŔƓċƣŔŸŰШċŰĬШ
ĲŰŊċŊĲůĲŰƣЮШÑőĲƚĲШǯŊƨƖĲƚШőċƻĲШĤĲĲŰШĤƖŸċĬũǃШĦŸŰƚŔƚƣĲŰƣШŸƻĲƖШƣőĲШǃĲċƖƚЮШ 



ΟΠ 
 

ΤдΦдάЮ~ċƣƖŔĦЮ7ċĦőĲũŸƖЮÂċƚƚЮÅċƣĲЮ[ŸƖЮΥΣΥΧ 

 
[ŔŊƨƖĲШΟΣаШ~ċƣƖŔĦШ7ċĦőĲũŸƖШÂċƚƚШÅċƣĲШ[ŸƖШΞΜΞΠ 
ÉŸƨƖĦĲаШ ċƣŔŸŰċũШÉƣƖċƣcƨĤЯШ9§]Ñ ЯШΞΜΞΣ 

 

~ċƣƖŔĦШƓċƚƚШƖċƣĲШŔŰШĲÑőĲťƽŔŰŔШƽċƚШΥΦЮΤΤӖЯШƣőĲШ~ċƣƖŔĦШ7ċĦőĲũŸƖШƓċƚƚШƖċƣĲШƽċƚШΡΠЮΟΣӖЯШċŰĬШƣőĲШ~ċƣƖŔĦШ
?ŔƓũŸůċШƓċƚƚШƖċƣĲШƽċƚШΞΣӖЮШ 

 

ÑőĲШŰĲĲĬШŉŸƖШĲĬƨĦċƣŔŸŰШŉċĦŔũŔƣŔĲƚоƚĦőŸŸũƚШƽŔƣőŔŰШƣőĲШůƨŰŔĦŔƓċũШċƖĲċШŔƚШĬĲƣċŔũĲĬШċƚШƓċƖƣШŸŉШƣőĲШ
ĦŸůůƨŰŔƣǃрĤċƚĲĬШƓũċŰŰŔŰŊШƓƖŸĦĲƚƚШƽőŔĦőШŔƚШƖĲǰĲĦƣĲĬШŔŰШŰŰĲǂƨƖĲΝШŸŉШƣőĲШf?ÂЮШ9ƨƖƖĲŰƣũǃШƣőĲƖĲШċƖĲШ
ΞΡШƽċƖĬƚШƣőċƣШŔŰĬŔĦċƣĲĬШċШŰĲĲĬШŉŸƖШĲĬƨĦċƣŔŸŰШŉċĦŔũŔƣŔĲƚоƚĦőŸŸũƚЮШШ 

 

~ƨŰŔĦŔƓċũШÑƖċŰƚŉŸƖůċƣŔŸŰШċŰĬШfŰƚƣŔƣƨƣŔŸŰċũШ?ĲƻĲũŸƓůĲŰƣШ 

ΝЮΠШfŰƚƣŔƣƨƣŔŸŰċũШ9ċƓċĦŔƣǃШ?ĲƻĲũŸƓůĲŰƣШċŰĬШ~ċŰċŊĲůĲŰƣШ 

Internally, the Municipality seeks to empower municipal staff by enhancing their skills in order that 
the services the render are sustainable, effective and efficient.  To achieve this, the Municipalityôs 
annual Workplace Skills Plan (WSP) is developed through a critical assessment of the skills 
needed to be delivered in the IDP and the existing skills within the Municipality.  

 
 

 



ΟΡ 
 

ΤдΧдΤЮÂĲƖĦĲŰƣċŊĲЮċŰĬЮÑŸƣċũЮEǂƓĲŰĬŔƣƨƖĲЮŸŰЮEůƓũŸǃĲĲцÅĲũċƣĲĬЮ9ŸƚƣƚЮΥΣΤΪЮшЮΥΣΥΦЮ 

 
[ŔŊƨƖĲШΟΤаШÂĲƖĦĲŰƣċŊĲШċŰĬШÑŸƣċũШEǂƓĲŰĬŔƣƨƖĲШŸŰШEůƓũŸǃĲĲрÅĲũċƣĲĬШ9ŸƚƣƚШΞΜΝΤШтШΞΜΞΟ 
ÉŸƨƖĦĲаШ ċƣŔŸŰċũШÉƣƖċƣcƨĤЯШ9§]Ñ ЯШΞΜΞΠШШ 
 

ÑőĲШĦőċƖƣШĬĲƓŔĦƣƚШƣőĲШƓĲƖĦĲŰƣċŊĲШċŰĬШƣŸƣċũШĲǂƓĲŰĬŔƣƨƖĲШŸŰШĲůƓũŸǃĲĲрƖĲũċƣĲĬШĦŸƚƣƚШŉŸƖШůƨŰŔĦŔƓċũŔƣŔĲƚШ
ŉƖŸůШΞΜΝΤШƣŸШΞΜΞΟЮШÑŸƣċũШƚƓĲŰĬŔŰŊШƖŸƚĲШŉƖŸůШÅΥЯΦΤΝ~ШŔŰШΞΜΝΤШƣŸШÅΝΞЯΝΦΟ~ШŔŰШΞΜΞΟЯШŔŰĬŔĦċƣŔŰŊШċШ
ŊƖŸƽƣőШŔŰШƽŸƖťŉŸƖĦĲШĲǂƓĲŰƚĲƚЮШÑőĲШƚőċƖĲШŸŉШĲůƓũŸǃĲĲрƖĲũċƣĲĬШĦŸƚƣƚШċƚШċШƓĲƖĦĲŰƣċŊĲШŸŉШƣŸƣċũШƚƓĲŰĬŔŰŊШ
ƻċƖŔĲĬШŸƻĲƖШƣőĲШǃĲċƖƚЯШƓĲċťŔŰŊШċƣШΟΝӖШŔŰШΞΜΞΝШĤĲŉŸƖĲШĬĲĦũŔŰŔŰŊШƣŸШΞΣӖШĤǃШΞΜΞΟЮШÑőŔƚШƣƖĲŰĬШƚƨŊŊĲƚƣƚШ
ǰƨĦƣƨċƣŔŰŊШƓƖŔŸƖŔƣŔǍċƣŔŸŰШŸŉШĲůƓũŸǃĲĲШĦŸƚƣƚШƖĲũċƣŔƻĲШƣŸШƣŸƣċũШůƨŰŔĦŔƓċũШĲǂƓĲŰĬŔƣƨƖĲƚШĬƨƖŔŰŊШƣőĲШ
ŸĤƚĲƖƻĲĬШƓĲƖŔŸĬЮ 

ΤдΧдΥЮEůƓũŸǃůĲŰƣЮƚƣċƣƨƚЮŉƖŸůЮΥΣΤΩЮƣŸЮΥΣΥΥ 

 
[ŔŊƨƖĲШΟΥаШEůƓũŸǃůĲŰƣШƚƣċƣƨƚШŉƖŸůШΞΜΝΣШƣŸШΞΜΞΞ 
ÉŸƨƖĦĲаШ ċƣŔŸŰċũШÉƣƖċƣcƨĤЯШ9§]Ñ ЯШΞΜΞΠШШ 

 

ÉƣċƖƣŔŰŊШċƣШΞΡЯΜΥΝШƓŸƚŔƣŔŸŰƚШŔŰШΞΜΝΣЯШƣőĲШŰƨůĤĲƖШŸŉШƓŸƚŔƣŔŸŰƚШƚƣĲċĬŔũǃШŔŰĦƖĲċƚĲĬЯШƓĲċťŔŰŊШċƣШΞΦЯΤΝΜШ
ŔŰШΞΜΝΦЮШ[ŸũũŸƽŔŰŊШΞΜΝΦЯШƣőĲƖĲШƽċƚШċШĬĲĦũŔŰĲШƣŸШΞΡЯΟΡΜШŔŰШΞΜΞΝЯШĤĲŉŸƖĲШċШƖĲĦŸƻĲƖǃШƣŸШΞΥЯΝΠΤШŔŰШΞΜΞΞЮШ
ÑőŔƚШƣƖĲŰĬШŔŰĬŔĦċƣĲƚШċШƓĲƖŔŸĬШŸŉШŊƖŸƽƣőШŔŰШĲůƓũŸǃůĲŰƣШƓŸƚŔƣŔŸŰƚШƨƓШƣŸШΞΜΝΦЯШċШĬƖŸƓШĬƨƖŔŰŊШΞΜΞΜрΞΜΞΝШ
ũŔťĲũǃШĬƨĲШƣŸШĲǂƣĲƖŰċũШŉċĦƣŸƖƚШƚƨĦőШċƚШĲĦŸŰŸůŔĦШĦőċũũĲŰŊĲƚЯШċŰĬШċШƚƨĤƚĲƕƨĲŰƣШƖĲĤŸƨŰĬШŔŰШΞΜΞΞЮ 



ΟΣ 
 

ΤдΧдΦЮЮéċĦċŰĦǃЮÅċƣĲƚЮŔŰĦũƨĬŔŰŊЮ9ŸƨŰĦŔũũŸƖƚЮċŰĬЮ~ċŰċŊĲƖŔċũЮÅŸũĲƚеЮŉƖŸůЮΥΣΤΨЮƣŸЮΥΣΥΥ 

 
[ŔŊƨƖĲШΟΦаШéċĦċŰĦǃШÅċƣĲƚШŔŰĦũƨĬŔŰŊШ9ŸƨŰĦŔũũŸƖƚШċŰĬШ~ċŰċŊĲƖŔċũШÅŸũĲƚЯШŉƖŸůШΞΜΝΡШƣŸШΞΜΞΞ 
ÉŸƨƖĦĲаШ ċƣŔŸŰċũШÉƣƖċƣcƨĤЯШ9§]Ñ ЯШΞΜΞΠШШ 
 

ÑőĲШӖШůċŰċŊĲƖŔċũШƻċĦċŰĦǃШƓĲċťĲĬШŰŸƣċĤũǃШċƖŸƨŰĬШΞΜΝΣрΞΜΝΤЯШƚƨƖƓċƚƚŔŰŊШƣőĲШΞΜӖШƣőƖĲƚőŸũĬШĤĲŉŸƖĲШ
ŊƖċĬƨċũũǃШĬĲĦƖĲċƚŔŰŊШƣőƖŸƨŊőШΞΜΞΜЮШÑőĲШӖШƓŸƚƣƚШƻċĦċŰƣШũŔŰĲШƖĲůċŔŰĲĬШĦŸŰƚŔƚƣĲŰƣũǃШũŸƽЯШƚőŸƽŔŰŊШ
ůŔŰŔůċũШƻċƖŔċƣŔŸŰЯШċŰĬШӖШĦŸƨŰĦŔũũŸƖƚШƻċĦċŰƣШƚƣċǃĲĬШċƣШǍĲƖŸШƣőƖŸƨŊőŸƨƣШƣőĲШƓĲƖŔŸĬЮШ7ǃШΞΜΞΞЯШƣőĲƖĲШƽċƚШ
ċШƚũŔŊőƣШƨƓƣċťĲШŔŰШĤŸƣőШůċŰċŊĲƖŔċũШċŰĬШŊĲŰĲƖċũШƓŸƚƣШƻċĦċŰĦǃШƖċƣĲƚЯШŔŰĬŔĦċƣŔŰŊШĲůĲƖŊŔŰŊШŊċƓƚШŔŰШ
ƚƣċǭŔŰŊЮШ 

The municipality is embarking on an extensive campaign to fill its funded critical and vacant posts. 
Whilst all efforts have been made to fill these posts one has to take into consideration that with 
natural attrition there will always be a certain level of vacancies in any organization. Currently all 
section 54/56 posts within the municipality are filled.  The municipal vacancy rate is currently 
11.43%. 

 



ΟΤ 
 

ΤдΧдΧЮÂĲƖĦĲŰƣċŊĲЮŸŉЮ[ĲůċũĲƚЮŔŰЮÂŸƚŔƣŔŸŰƚЮŸŉЮ ƨƣőŸƖŔƣǃЮŉƖŸůЮΥΣΤΩЮƣŸЮΥΣΥΥеЮfŰĦũƨĬŔŰŊЮ9ŸƨŰĦŔũũŸƖƚеЮ
~ċŰċŊĲƖŔċũЮÅŸũĲƚЮċŰĬЮ~ċǃŸƖƚ 

 
[ŔŊƨƖĲШΠΜаШÂĲƖĦĲŰƣċŊĲШŸŉШ[ĲůċũĲƚШŔŰШÂŸƚŔƣŔŸŰƚШŸŉШ ƨƣőŸƖŔƣǃШŉƖŸůШΞΜΝΣШƣŸШΞΜΞΞЯШfŰĦũƨĬŔŰŊШ9ŸƨŰĦŔũũŸƖƚЯШ~ċŰċŊĲƖŔċũШÅŸũĲƚШċŰĬШ~ċǃŸƖƚ 
ÉŸƨƖĦĲаШ ċƣŔŸŰċũШÉƣƖċƣcƨĤЯШ9§]Ñ ЯШΞΜΞΠШШ 

 

[ĲůċũĲШƖĲƓƖĲƚĲŰƣċƣŔŸŰШŔŰШůċŰċŊĲƖŔċũШƖŸũĲƚШƖĲůċŔŰĲĬШĦŸŰƚŔƚƣĲŰƣШċƣШΝΟӖШŉƖŸůШΞΜΝΤШƣŸШΞΜΝΦШċŰĬШƖŸƚĲШ
ƣŸШΞΞӖШĤǃШΞΜΞΞЮШÑőĲШƓĲƖĦĲŰƣċŊĲШŸŉШŉĲůċũĲШĦŸƨŰĦŔũũŸƖƚШƻċƖŔĲĬЯШƓĲċťŔŰŊШċƣШΟΥӖШŔŰШΞΜΝΤШċŰĬШΞΜΝΥЯШƽőŔũĲШ
ƣőĲƖĲШƽĲƖĲШŰŸШƖĲƓŸƖƣĲĬШŉĲůċũĲШůċǃŸƖƚШƣőƖŸƨŊőŸƨƣШƣőĲШƓĲƖŔŸĬЮШ7ǃШΞΜΞΞЯШƣőĲШĬċƣċШƚőŸƽƚШƚŸůĲШ
ŔůƓƖŸƻĲůĲŰƣШŔŰШŉĲůċũĲШƓċƖƣŔĦŔƓċƣŔŸŰШŔŰШůċŰċŊĲůĲŰƣШĤƨƣШőŔŊőũŔŊőƣƚШƣőĲШƓĲƖƚŔƚƣĲŰƣШċĤƚĲŰĦĲШŸŉШŉĲůċũĲШ
ůċǃŸƖƚЮ 



ΟΥ 
 

ΤдΧдΨЮìŸƖťŉŸƖĦĲЮĤǃЮŉĲůċũĲƚЮċŰĬЮůċũĲƚЮŉƖŸůЮΥΣΤΧЮƣŸЮΥΣΥΦ 

 
[ŔŊƨƖĲШΠΝаШìŸƖťŉŸƖĦĲШĤǃШŉĲůċũĲƚШċŰĬШůċũĲƚШŉƖŸůШΞΜΝΠШƣŸШΞΜΞΟ 
ÉŸƨƖĦĲаШ ċƣŔŸŰċũШÉƣƖċƣcƨĤЯШ9§]Ñ ЯШΞΜΞΠШШ 
 
§ƻĲƖċũũЯШůċũĲШƽŸƖťŉŸƖĦĲШǯŊƨƖĲƚШċƖĲШĦŸŰƚŔƚƣĲŰƣũǃШőŔŊőĲƖШƣőċŰШŉĲůċũĲШǯŊƨƖĲƚШċĦƖŸƚƚШċũũШǃĲċƖƚЮШ7ŸƣőШ
ŊĲŰĬĲƖƚШĲǂƓĲƖŔĲŰĦĲШƚũŔŊőƣШǰƨĦƣƨċƣŔŸŰƚШŸƻĲƖШƣőĲШƓĲƖŔŸĬЯШƽŔƣőШƓĲċťƚШŔŰШΞΜΝΣШċŰĬШΞΜΝΤЯШŉŸũũŸƽĲĬШĤǃШċШ
ŊĲŰĲƖċũШĬĲĦũŔŰĲШŔŰШũċƣĲƖШǃĲċƖƚЮШÑőĲШũŸƽĲƚƣШƻċũƨĲƚШċƓƓĲċƖШŔŰШΞΜΞΝЯШƓċƖƣŔĦƨũċƖũǃШŉŸƖШŉĲůċũĲƚШыΤЯΟΝΡЮΥΦьЯШ
ƚƨŊŊĲƚƣŔŰŊШċШĬŔƓШŔŰШƽŸƖťŉŸƖĦĲШƓċƖƣŔĦŔƓċƣŔŸŰШŸƖШĲůƓũŸǃůĲŰƣШũĲƻĲũƚШĬƨƖŔŰŊШƣőŔƚШƓĲƖŔŸĬЮ 

In the municipal context 227 of the 25012 employees are persons with disabilities (PWD). This 
equates to 0.9 % of the municipal workforce whilst the municipal PWD target is 3%. 

 

Key Issues relating to Human Capital Development: 
¶ Improve levels of skills development and literacy internally and externally; 
¶ Skilled individuals leaving municipal area in search of jobs in other areas; 
¶ Municipal personnel with scarce skills in short supply. 
 

xŸĦċũШEĦŸŰŸůŔĦШ?ĲƻĲũŸƓůĲŰƣШыxE?ь 

ΝЮΡШEĦŸŰŸůŔĦШÂŸƚŔƣŔŸŰŔŰŊШ 
eThekwini remains a vital link between the regional economies of Pietermaritzburg (and towards 
Gauteng), Richards Bay and the Southern African Development Community (SADC).  It also ranks as 
the fourth largest economic metro with the second most significant industrial region in the country.  
ÑőĲШ9ŔƣǃќƚШĲĦŸŰŸůǃШċƓƓĲċƖƚШƣŸШĤĲШƣƖċƓƓĲĬШŔŰШċШũŸƽ-growth cycle with a GDP of -0,04% and 0,6% in 
first and second quarters of 2025. Large-scale spatial transformation projects are presently being 
rolled out in the eThekwini region with an investment value exceeding R70-billion which will 
contribute to creating opportunities for investors, employment and growing the local economy. The 
agricultural sector is growing whilst the mining sector remains stagnant and the manufacturing 
sector continues underperforming.  ?ƨƖŔŰŊШΞΜΞΠЯШƣőĲШ9ŔƣǃќƚШĲůƓũŸǃůĲŰƣШƽċƚШċƓƓƖŸǂŔůċƣĲũǃШΝЮΠΣΜШ



ΟΦ 
 

million and the official unemployment rate was 19,4%, down 0,3 percentage points from 
2023.  ĲÑőĲťƽŔŰŔќƚШŔůƓŸƖƣƚШƽĲƖĲШŊƖĲċƣĲƖШƣőċŰШĲǂƓŸƖƣƚШŔŰШΞΜΞΠШт a prevailing trend during the past 10 
years. Exports have grown at a slightly lower compound annual growth rate of 4,8% when 

compared with imports at 5,6% over the 2015-2025 period. 
 

ΤдΨдΤЮÉŔǍĲЮŸŉЮĲĦŸŰŸůŔĦЮĲƚƣċĤũŔƚőůĲŰƣƚЮ 

 
[ŔŊƨƖĲШΠΞаШÉŔǍĲШŸŉШĲĦŸŰŸůŔĦШĲƚƣċĤũŔƚőůĲŰƣƚ 
ÉŸƨƖĦĲаШ ċƣŔŸŰċũШÉƣƖċƣcƨĤЯШ9§]Ñ ЯШΞΜΞΠШШ 

 

ÑőĲШĬŔƚƣƖŔĤƨƣŔŸŰШŸŉШĲƚƣċĤũŔƚőůĲŰƣƚШыΟΥЯΠΦΦьШĤǃШƚŔǍĲЯШƽŔƣőШƣőĲШůċŢŸƖŔƣǃШĤĲŔŰŊШƚůċũũШĲƚƣċĤũŔƚőůĲŰƣƚШƽŔƣőШ
ŉĲƽĲƖШ ƣőċŰШ ΡШ ĲůƓũŸǃĲĲƚШ ыΞΟЯΞΦΡьЮШ ƚШ ƣőĲШ ĲƚƣċĤũŔƚőůĲŰƣШƚŔǍĲШ ŔŰĦƖĲċƚĲƚЯШ ƣőĲШŰƨůĤĲƖШ ŸŉШ ƚƨĦőШ
ĲƚƣċĤũŔƚőůĲŰƣƚШĬĲĦƖĲċƚĲƚШƚŔŊŰŔǯĦċŰƣũǃЯШƚőŸƽŔŰŊШċШƚƣĲĲƓШĬƖŸƓШċƣШƚŔǍĲƚШĤĲǃŸŰĬШΝΜШċŰĬШΞΜШĲůƓũŸǃĲĲƚЮШ
ÑőŔƚШƣƖĲŰĬШĦŸŰƣŔŰƨĲƚЯШƽŔƣőШŸŰũǃШΝΤΣШĲƚƣċĤũŔƚőůĲŰƣƚШőċƻŔŰŊШƚŔǍĲƚШƨƓШƣŸШΞΜЯΜΜΜЮШÑőĲШĬċƣċШőŔŊőũŔŊőƣƚШƣőĲШ
ƓƖĲƻċũĲŰĦĲШŸŉШƚůċũũрƚĦċũĲШĤƨƚŔŰĲƚƚĲƚШŔŰШƣőĲШŸƻĲƖċũũШĦŸƨŰƣЮ 



ΠΜ 
 

ΤдΨдΥЮ[ƨũũЮÑŔůĲЮEƕƨŔƻċũĲŰƣЮё[ÑEђЮĲůƓũŸǃĲĲƚЮĤǃЮċŊĲЮŊƖŸƨƓ 

 
[ŔŊƨƖĲШΠΟаШ[ƨũũШÑŔůĲШEƕƨŔƻċũĲŰƣШы[ÑEьШĲůƓũŸǃĲĲƚШĤǃШċŊĲШŊƖŸƨƓ 
ÉŸƨƖĦĲаШ ċƣŔŸŰċũШÉƣƖċƣcƨĤЯШ9§]Ñ ЯШΞΜΞΣШШ 

 

ìŔƣőШċШƓĲċťШŸĤƚĲƖƻĲĬШŔŰШƣőĲШΟΜрΟΠШċŊĲШŊƖŸƨƓШыΝΤΝΟΞΠЮΝΡьЯШŔŰĬŔĦċƣŔŰŊШŔƣШċƚШƣőĲШůŸƚƣШċĦƣŔƻĲШƽŸƖťŔŰŊШ
ĬĲůŸŊƖċƓőŔĦЯШƣőĲƖĲШŔƚШċШŊƖċĬƨċũШĬĲĦũŔŰĲШŔŰШ[ÑEШŰƨůĤĲƖƚШċŉƣĲƖШƣőĲШΟΜрΟΠШċŊĲШƖċŰŊĲЯШƚőŸƽŔŰŊШċШ
ĬĲĦƖĲċƚĲШŔŰШƽŸƖťŉŸƖĦĲШƓċƖƣŔĦŔƓċƣŔŸŰШċƚШċŊĲШŔŰĦƖĲċƚĲƚЮШ ŸƣċĤũǃЯШƣőĲƖĲШŔƚШċШƚőċƖƓШĬƖŸƓШŔŰШ[ÑEШĲůƓũŸǃĲĲƚШ
ŉŸƖШƣőŸƚĲШċŊĲĬШΣΡҼШыΝΡΡΤΟЮΤΜьЮШÑőĲШĬċƣċШƨŰĬĲƖƚĦŸƖĲƚШƣőċƣШǃŸƨŰŊĲƖШƣŸШůŔĬĬũĲрċŊĲĬШŊƖŸƨƓƚШыċŊĲƚШΞΡр
ΟΦьШĦŸŰƣƖŔĤƨƣĲШƣőĲШůŸƚƣШƣŸШƣőĲШŉƨũũрƣŔůĲШƽŸƖťŉŸƖĦĲЮ 

cŸƽĲƻĲƖЯШŸƻĲƖШƣőĲШƓċƚƣШΝΜШǃĲċƖƚШǃŸƨƣőШƨŰĲůƓũŸǃůĲŰƣШыċŊĲĬШĤĲƣƽĲĲŰШΝΡрΟΠьШŔŰШĲÑőĲťƽŔŰŔШőċƚШŊƖŸƽŰШ
ċƣШċŰШċŰŰƨċũШċƻĲƖċŊĲШŊƖŸƽƣőШƖċƣĲШŸŉШрΜЯΟΟӖШċŰĬШĤǃШрΤЯΣӖШĤĲƣƽĲĲŰШΞΜΞΟШċŰĬШΞΜΞΠЮШШfŰШΞΜΞΠЯШǃŸƨƣőШ
ƨŰĲůƓũŸǃůĲŰƣШĦŸůƓƖŔƚĲĬШΞΜЯΣӖШыċĤŸƨƣШΤΟЯΜΜΜьШŸŉШƣőĲШƣŸƣċũШƨŰĲůƓũŸǃĲĬШƓĲŸƓũĲШŔŰШĲÑőĲťƽŔŰŔЮШШÑőŔƚШ
ŔƚШċШƚŔŊŰŔǯĦċŰƣШƓŸƖƣŔŸŰШŸŉШƣőŸƚĲШƚĲĲťŔŰŊШƽŸƖťШŔŰШƣőĲШĦŔƣǃШĬƨĲШƣŸШƚĲƻĲƖċũШĦőċũũĲŰŊĲƚЮШÉĲƻĲƖċũШŔŰŔƣŔċƣŔƻĲƚШ
ċƖĲШ ĤĲŔŰŊШ ƖŸũũĲĬШ ŸƨƣШ ĤǃШ ƣőĲШ 9ŔƣǃШ ƣŸШ ċĬĬƖĲƚƚШ ǃŸƨƣőШ ƨŰĲůƓũŸǃůĲŰƣШ ƻŔċШ ǃŸƨƣőрŔŰĦũƨƚŔƻĲШ ƓŸũŔĦǃШ
ŉƖċůĲƽŸƖťƚШƨŰĬĲƖƣċťĲŰШƣőƖŸƨŊőШĤƨƚŔŰĲƚƚШƚƨƓƓŸƖƣЯШƚťŔũũƚШƣƖċŔŰŔŰŊЯШċŰĬШƣőĲƖĲШċƖĲШƻċƖŔŸƨƚШƓũċƣŉŸƖůƚШ
ƣőċƣШŸǭĲƖШƣőĲůШċŰШŸƓƓŸƖƣƨŰŔƣǃШƣŸШƚőŸƽĦċƚĲШƣőĲŔƖШŔĬĲċƚШŉŸƖШĲŰƣƖĲƓƖĲŰĲƨƖƚőŔƓЮ 

 



ΠΝ 
 

ΤдΨдΦЮ[ƨũũЮÑŔůĲЮEƕƨŔƻċũĲŰƣЮё[ÑEђЮĲůƓũŸǃĲĲƚЮŉƖŸůЮΥΣΤΧЮƣŸЮΥΣΥΧеЮƚĲŊůĲŰƣĲĬЮĤǃЮŊĲŰĬĲƖ 

 
[ŔŊƨƖĲШΠΠаШ[ƨũũШÑŔůĲШEƕƨŔƻċũĲŰƣШы[ÑEьШĲůƓũŸǃĲĲƚШŉƖŸůШΞΜΝΠШƣŸШΞΜΞΠЯШƚĲŊůĲŰƣĲĬШĤǃШŊĲŰĬĲƖ 
ÉŸƨƖĦĲаШ ċƣŔŸŰċũШÉƣƖċƣcƨĤЯШ9§]Ñ ЯШΞΜΞΣ 

 

§ƻĲƖċũũЯШƣőĲƖĲШŔƚШċШƚƣĲċĬǃШŔŰĦƖĲċƚĲШŉƖŸůШΞΜΝΠШƣŸШΞΜΞΠЯШƖĲċĦőŔŰŊШċШƓĲċťШŔŰШΞΜΞΠШƽŔƣőШΝΦΠΠΦΣΥЮΝΥШƣŸƣċũШ
ĲůƓũŸǃĲĲƚЮШ[ĲůċũĲШĲůƓũŸǃĲĲƚШĦŸŰƚŔƚƣĲŰƣũǃШŸƨƣŰƨůĤĲƖШůċũĲШĲůƓũŸǃĲĲƚЯШĦŸŰƣƖŔĤƨƣŔŰŊШůŸƖĲШƣŸШƣőĲШ
ƣŸƣċũШ[ÑEШƽŸƖťŉŸƖĦĲШĲċĦőШǃĲċƖЮШÑőĲШŔŰĦƖĲċƚĲШŔŰШƣŸƣċũШ[ÑEƚШĤĲƣƽĲĲŰШΞΜΝΠШċŰĬШΞΜΞΠШƚƨŊŊĲƚƣƚШŸƻĲƖċũũШ
ŊƖŸƽƣőШŔŰШĲůƓũŸǃůĲŰƣЯШĬĲƚƓŔƣĲШůŔŰŸƖШǰƨĦƣƨċƣŔŸŰƚЮ 

ΤдΨдΧЮ]ŔŰŔЮ9ŸцĲǭŔĦŔĲŰƣЮŉƖŸůЮΥΣΤΧЮцЮΥΣΥΧ 

 
[ŔŊƨƖĲШΠΡаШ]ŔŰŔШ9ŸрĲǭŔĦŔĲŰƣШŉƖŸůШΞΜΝΠШрШΞΜΞΠ 
ÉŸƨƖĦĲаШ ċƣŔŸŰċũШÉƣƖċƣcƨĤЯШ9§]Ñ ЯШΞΜΞΣШШ 



ΠΞ 
 

 

§ƻĲƖШƣőĲШƓĲƖŔŸĬШΞΜΝΠШƣŸШΞΜΞΠЯШƣőĲШ]ŔŰŔШĦŸĲǭŔĦŔĲŰƣШƚőŸƽƚШƚũŔŊőƣШǰƨĦƣƨċƣŔŸŰƚЯШƖċŰŊŔŰŊШĤĲƣƽĲĲŰШΜЮΣΞШ
ċŰĬШΜЮΣΦЯШƽŔƣőШƣőĲШőŔŊőĲƚƣШŔŰĲƕƨċũŔƣǃШƖĲĦŸƖĬĲĬШŔŰШΞΜΝΥШċƣШΜЮΣΦЮШÑőĲШũŸƽĲƚƣШƻċũƨĲƚШŔƚШŔŰШΞΜΝΡШċƣШΜЮΣΞЯШ
ŔŰĬŔĦċƣŔŰŊШċШůċƖŊŔŰċũШƖĲĬƨĦƣŔŸŰШŔŰШŔŰĲƕƨċũŔƣǃШĬƨƖŔŰŊШƣőĲƚĲШǃĲċƖƚЮШ§ƻĲƖċũũЯШƣőĲШƣƖĲŰĬШƚƨŊŊĲƚƣƚШƣőċƣШ
ŔŰĦŸůĲШŔŰĲƕƨċũŔƣǃШƖĲůċŔŰĲĬШƖĲũċƣŔƻĲũǃШƚƣċĤũĲШŸƻĲƖШƣőĲШĬĲĦċĬĲЯШƽŔƣőШŰŸШƚƨĤƚƣċŰƣŔċũШƚőŔŉƣƚШŔŰШĲĦŸŰŸůŔĦШ
ĬŔƚƓċƖŔƣǃ 

ΤдΨдΨЮÂĲƖĦĲŰƣċŊĲЮÂŸƓƨũċƣŔŸŰЮxŔƻŔŰŊЮŔŰЮÂŸƻĲƖƣǃЮΥΣΣΣЮцЮΥΣΥΥ 

 
[ŔŊƨƖĲШΠΣаШÂĲƖĦĲŰƣċŊĲШÂŸƓƨũċƣŔŸŰШxŔƻŔŰŊШŔŰШÂŸƻĲƖƣǃШΞΜΜΜШрШΞΜΞΞ 
ÉŸƨƖĦĲаШ ċƣŔŸŰċũШÉƣƖċƣcƨĤЯШ9§]Ñ ЯШΞΜΞΠШШ 

 

[ƖŸůШΞΜΜΝШƣŸШΞΜΝΝЯШƣőĲƖĲШƽċƚШċШŰŸƣŔĦĲċĤũĲШĬĲĦũŔŰĲШċĦƖŸƚƚШċũũШƓŸƻĲƖƣǃШŔŰĬŔĦċƣŸƖƚЯШƚƨŊŊĲƚƣŔŰŊШċŰШ
ŔůƓƖŸƻĲůĲŰƣШŔŰШƓŸƻĲƖƣǃШũĲƻĲũƚЮШcŸƽĲƻĲƖЯШĤǃШΞΜΝΣЯШƣőĲƚĲШƓĲƖĦĲŰƣċŊĲƚШŔŰĦƖĲċƚĲĬШċŊċŔŰЯШŔŰĬŔĦċƣŔŰŊШċШ
ƖĲƻĲƖƚċũШŸŉШƓƖŸŊƖĲƚƚЯШƽŔƣőШƣőĲШŉŸŸĬШƓŸƻĲƖƣǃШũŔŰĲШƓĲƖĦĲŰƣċŊĲШƖĲċĦőŔŰŊШΞΠЮΦΦӖЮШ7ǃШΞΜΞΞЯШƓŸƻĲƖƣǃШũĲƻĲũƚШ
ƖŸƚĲШŉƨƖƣőĲƖЯШƚƨƖƓċƚƚŔŰŊШΞΜΜΝШũĲƻĲũƚЯШƽŔƣőШƣőĲШŉŸŸĬШƓŸƻĲƖƣǃШũŔŰĲШċƣШΞΦЮΠΤӖШċŰĬШƣőĲШũŸƽĲƖрĤŸƨŰĬШċŰĬШ
ƨƓƓĲƖрĤŸƨŰĬШƓĲƖĦĲŰƣċŊĲƚШċƣШΠΞЮΡΥӖШċŰĬШΡΤЮΦΥӖЯШƖĲƚƓĲĦƣŔƻĲũǃЯШőŔŊőũŔŊőƣŔŰŊШċШĦŸŰĦĲƖŰŔŰŊШƖŔƚĲШŔŰШ
ƓŸƻĲƖƣǃЮ 



ΠΟ 
 

ΤдΨдΩЮÉŸĦŔċũЮ]ƖċŰƣƚЮ ƓƓũŔĦċƣŔŸŰƚЮΥΣΣΫЮшЮΥΣΥΦ 

 
[ŔŊƨƖĲШΠΤаШÉŸĦŔċũШ]ƖċŰƣƚШ ƓƓũŔĦċƣŔŸŰƚШΞΜΜΥШтШΞΜΞΟ 
ÉŸƨƖĦĲаШ ċƣŔŸŰċũШÉƣƖċƣcƨĤЯШ9§]Ñ ЯШΞΜΞΠШШ 
 

ÑőĲШĬċƣċШƖĲǰĲĦƣƚШƣőĲШŰƨůĤĲƖШŸŉШĤĲŰĲǯĦŔċƖŔĲƚШŉƖŸůШΞΜΜΥШƣŸШΞΜΞΠЯШƚőŸƽŔŰŊШƻċƖŔċĤŔũŔƣǃШŸƻĲƖШƣőĲШǃĲċƖƚЮШ
fŰŔƣŔċũШǯŊƨƖĲƚШƚƣċƖƣШċƣШΟΦЯΝΞΟШŔŰШΞΜΜΥЯШƽŔƣőШċШŰŸƣċĤũĲШŔŰĦƖĲċƚĲШƓĲċťŔŰŊШċƣШΡΡЯΝΠΣШŔŰШΞΜΝΠЮШ ũƣőŸƨŊőШ
ƣőĲƖĲШċƖĲШǰƨĦƣƨċƣŔŸŰƚШƽŔƣőШĬĲĦũŔŰĲƚШŔŰШΞΜΝΡЯШΞΜΝΣЯШċŰĬШΞΜΞΝЯШƣőĲШŰƨůĤĲƖƚШƖŔƚĲШƚŔŊŰŔǯĦċŰƣũǃШŔŰШƖĲĦĲŰƣШ
ǃĲċƖƚЯШĦƨũůŔŰċƣŔŰŊШċƣШΡΦЯΥΣΠШŔŰШΞΜΞΟШċŰĬШƚũŔŊőƣũǃШĬĲĦƖĲċƚŔŰŊШƣŸШΡΤЯΦΥΣШŔŰШΞΜΞΠЮШÑőŔƚШŔŰĬŔĦċƣĲƚШċŰШ
ŸƻĲƖċũũШƨƓƽċƖĬШƣƖĲŰĬШŔŰШĤĲŰĲǯĦŔċƖŔĲƚШŸƻĲƖШƣőĲШŸĤƚĲƖƻĲĬШƓĲƖŔŸĬЯШƓċƖƣŔĦƨũċƖũǃШċŉƣĲƖШΞΜΞΝЮ 

ΤдΨдΪЮÉŸĦŔċũЮ]ƖċŰƣƚЮĤǃЮÑǃƓĲЮċŰĬЮ]ĲŰĬĲƖ 

 
[ŔŊƨƖĲШΠΥаШÉŸĦŔċũШ]ƖċŰƣƚШĤǃШÑǃƓĲШċŰĬШ]ĲŰĬĲƖ 
ÉŸƨƖĦĲаШ ċƣŔŸŰċũШÉƣƖċƣcƨĤЯШ9§]Ñ ЯШΞΜΞΠШШ 
ÑőĲШůŸƚƣШĦŸůůŸŰШƣǃƓĲШŸŉШŊƖċŰƣШŔƚШƣőĲШ9őŔũĬШÉƨƓƓŸƖƣШ]ƖċŰƣЯШůċťŔŰŊШƨƓШΟΝӖШŸŉШƣőĲШƣŸƣċũЯШŉŸũũŸƽĲĬШĤǃШ
ƣőĲШ§ũĬШ ŊĲШ]ƖċŰƣШċƣШΞΣӖЮШÑőĲШŊĲŰĬĲƖШĬŔƚƣƖŔĤƨƣŔŸŰШŔŰĬŔĦċƣĲƚШƣőċƣШůŸƖĲШŉĲůċũĲƚШыΟΝЯΜΞΠьШƖĲĦĲŔƻĲШƚŸĦŔċũШ
ŊƖċŰƣƚШƣőċŰШůċũĲƚШыΞΣЯΡΞΤьЯШċĦĦŸƨŰƣŔŰŊШŉŸƖШΡΠӖШŸŉШƣőĲШƣŸƣċũШƖĲĦŔƓŔĲŰƣƚЮШÑőŔƚШőŔŊőũŔŊőƣƚШċШŊĲŰĬĲƖШ
ĬŔƚƓċƖŔƣǃШŔŰШƚŸĦŔċũШŊƖċŰƣШĬŔƚƣƖŔĤƨƣŔŸŰЯШƽŔƣőШŉĲůċũĲƚШĤĲŔŰŊШƣőĲШůċŢŸƖŔƣǃШĤĲŰĲǯĦŔċƖŔĲƚЮ 



ΠΠ 
 

ΤдΨдΫЮfŰƻŸũƻĲůĲŰƣЮŔŰЮ ŊƖŔĦƨũƣƨƖĲЮĤǃЮ ŊĲЮċŰĬЮ]ĲŰĬĲƖ 

 
[ŔŊƨƖĲШΠΦаШfŰƻŸũƻĲůĲŰƣШŔŰШ ŊƖŔĦƨũƣƨƖĲШĤǃШ ŊĲШċŰĬШ]ĲŰĬĲƖ 
ÉŸƨƖĦĲаШ ċƣŔŸŰċũШÉƣƖċƣcƨĤЯШ9§]Ñ ЯШΞΜΞΠШШ 
ÑőĲƖĲШċƖĲШĦƨƖƖĲŰƣũǃШΝΜΡЯΡΣΤШőŸƨƚĲőŸũĬШŔŰƻŸũƻĲĬШŔŰШċŊƖŔĦƨũƣƨƖĲШŉƖŸůШƣőĲШΥΡΝЯΝΠΞШőŸƨƚĲőŸũĬƚШŔŰШƣőĲШ
ůƨŰŔĦŔƓċũŔƣǃЮШÑőĲШũċƖŊĲƚƣШċŊĲШŊƖŸƨƓШƖĲƓƖĲƚĲŰƣĲĬШŔƚШΟΡрΡΦШǃĲċƖƚШƽŔƣőШΟΟΞΜΦШŔŰĬŔƻŔĬƨċũƚЯШŉŸũũŸƽĲĬШĤǃШ
ΣΜҼШǃĲċƖƚШċƣШΞΟΣΞΤЮШÑőĲШŸƻĲƖċũũШŊĲŰĬĲƖШĬŔƚƣƖŔĤƨƣŔŸŰШŔŰĬŔĦċƣĲƚШƣőċƣШůŸƖĲШůċũĲƚШыΡΤЯΝΠΡьШċƖĲШőĲċĬƚШŸŉШ
ċŊƖŔĦƨũƣƨƖċũШőŸƨƚĲőŸũĬƚШĦŸůƓċƖĲĬШƣŸШŉĲůċũĲƚШыΠΥЯΠΞΞьЯШċĦĦŸƨŰƣŔŰŊШŉŸƖШΡΠӖШůċũĲШċŰĬШΠΣӖШŉĲůċũĲЮШ
ÑőŔƚШ őŔŊőũŔŊőƣƚШ ċШ ƓƖĲĬŸůŔŰċŰĦĲШ ŸŉШ ůŔĬĬũĲрċŊĲĬШ ċŰĬШ ŸũĬĲƖШ ŔŰĬŔƻŔĬƨċũƚШ ũĲċĬŔŰŊШ ċŊƖŔĦƨũƣƨƖċũШ
őŸƨƚĲőŸũĬƚЯШƽŔƣőШċШƚũŔŊőƣШůċũĲШůċŢŸƖŔƣǃЮ 



ΠΡ 
 

ΤдΨдάЮcŸƨƚĲőŸũĬЮÂƖŸĬƨĦƣŔŸŰЮÑǃƓĲ 

 
[ŔŊƨƖĲШΡΜаШcŸƨƚĲőŸũĬШƓƖŸĬƨĦƣŔŸŰШƣǃƓĲ 
ÉŸƨƖĦĲаШ ċƣŔŸŰċũШÉƣƖċƣcƨĤЯШ9§]Ñ ЯШΞΜΞΣШШ 

 
ÑőĲШĬċƣċШƓƖĲƚĲŰƣƚШƣőĲШĬŔƚƣƖŔĤƨƣŔŸŰШŸŉШĬŔǭĲƖĲŰƣШċŊƖŔĦƨũƣƨƖċũШċĦƣŔƻŔƣŔĲƚШĤǃШƣőĲШŰƨůĤĲƖШŸŉШőŸƨƚĲőŸũĬƚШ
ŔŰƻŸũƻĲĬЮШ éĲŊĲƣċĤũĲƚШ ũĲċĬШ ƚŔŊŰŔǯĦċŰƣũǃШ ƽŔƣőШΞΝΥΥΥШƓċƖƣŔĦŔƓċŰƣƚЯШ ƚőŸƽŔŰŊШ ŔƣƚШ ƓƖŸůŔŰĲŰĦĲШ ŔŰШ
ċŊƖŔĦƨũƣƨƖċũШĲŰŊċŊĲůĲŰƣШƽŔƣőШũŔƻĲƚƣŸĦťШċŰĬШƓŸƨũƣƖǃШŉŸũũŸƽŔŰŊШĦũŸƚĲũǃШċƣШΞΜΣΥΞЯШŔŰĬŔĦċƣŔŰŊШƚƣƖŸŰŊШ
ƓċƖƣŔĦŔƓċƣŔŸŰЮШ9ƖŸƓƚШőċƻĲШůŸĬĲƖċƣĲШŔŰƻŸũƻĲůĲŰƣШċƣШΝΤΟΜΠШƽőŔũĲШĦƖŸƓƚШĦŸůĤŔŰĲĬШƽŔƣőШŉċƖůŔŰŊШŸŉШ
ċŰŔůċũƚШыΟΞΞΤьШƚőŸƽШƣőĲШũĲċƚƣШŔŰƻŸũƻĲůĲŰƣЮШÑőŔƚШƚƨŊŊĲƚƣƚШċШĬŔƻĲƖƚĲШĤƨƣШƚťĲƽĲĬШŉŸĦƨƚШƣŸƽċƖĬƚШ
ƻĲŊĲƣċĤũĲШŉċƖůŔŰŊШŔŰШƣőĲШƚĲĦƣŸƖЮ 

fŰШċĬĬŔƣŔŸŰЯШƣőĲШůƨŰŔĦŔƓċũŔƣǃШőċƚШĬĲƻĲũŸƓĲĬШċШƓũċŰШƣŸШĬĲċũШƽŔƣőШƨŰĬĲƖƨƣŔũŔƚĲĬоĬŔũċƓŔĬċƣĲĬШĤƨŔũĬŔŰŊƚШ
ƽŔƣőŔŰШƣőĲШůƨŰŔĦŔƓċũШċƖĲċЮШĲÑőĲťƽŔŰŔШĲůĤċƖťĲĬШŸŰ ċШƓƖŸŢĲĦƣШƣŸШƖŔĬШƣőĲШĦŔƣǃШŸŉШ?ƨƖĤċŰШŸŉШћőŔŢċĦťĲĬќШŸƖШ
ћĤċĬќШĤƨŔũĬŔŰŊƚЮШ ŰĬШƚŔŰĦĲШΞΜΞΠЯШƚĲƻĲƖċũШĤƨŔũĬŔŰŊƚШőċƻĲШĤĲĲŰШƖĲƻċůƓĲĬШŸƖШƖĲрƽŸƖťĲĬЮШÑőŔƚШŔƚШŔŰШ
ĦŸũũċĤŸƖċƣŔŸŰШƽŔƣőШƣőĲШ?ĲƓċƖƣůĲŰƣШŸŉШÂƨĤũŔĦШìŸƖťƚШċŰĬШfŰŉƖċƚƣƖƨĦƣƨƖĲЯШŊŸƻĲƖŰůĲŰƣШĬĲƓċƖƣůĲŰƣƚШċŰĬШ
ƓƖŔƻċƣĲШƚƣċťĲőŸũĬĲƖƚЮ ШÑőĲШ9ŔƣǃШőċƚШũċƨŰĦőĲĬШċШƓƖŸŊƖċůůĲШċŔůĲĬШċƣШċĬĬƖĲƚƚŔŰŊШĤċĬШĤƨŔũĬŔŰŊƚЯШċŰĬШ
őċƚШŔĬĲŰƣŔǯĲĬШΤΣШĤƨŔũĬŔŰŊƚШƣőċƣШċƖĲШĲŔƣőĲƖШĬĲƖĲũŔĦƣЯШċĤċŰĬŸŰĲĬЯШőŔŢċĦťĲĬШŸƖШŸƻĲƖĦƖŸƽĬĲĬЮШ§ŉШƣőĲƚĲЯШ
ΡΥШċƖĲШƓƖŔƻċƣĲũǃШŸƽŰĲĬШċŰĬШΝΥШċƖĲШŊŸƻĲƖŰůĲŰƣрŸƽŰĲĬШĤƨŔũĬŔŰŊƚЮШÉŔǂƣĲĲŰШőċƻĲШĤĲĲŰШőŔŢċĦťĲĬШċŰĬШċƖĲШ
ŔũũĲŊċũũǃШŸĦĦƨƓŔĲĬЮШÑŸШĬċƣĲЯШΝΞШĤƨŔũĬŔŰŊƚШőċƻĲШĤĲĲŰШƖĲŉƨƖĤŔƚőĲĬШĤǃШŸƽŰĲƖƚЯШΝΝШċƖĲШŔŰШƣőĲШƓƖŸĦĲƚƚШŸŉШ
ĤĲŔŰŊШĬĲůŸũŔƚőĲĬЯШƽőŔũĲШƚĲƻĲŰШőŔŢċĦťĲĬШĤƨŔũĬŔŰŊƚШőċƻĲШĤĲĲŰШƖĲƣƨƖŰĲĬШƣŸШƣőĲŔƖШŸƽŰĲƖƚШċŰĬШƚĲƻĲŰШċƖĲШ
ƨŰĬĲƖŊŸŔŰŊШƖĲƓċŔƖƚЮШÑőĲƚĲШĤƨŔũĬŔŰŊƚШƽőŔĦőШƽĲƖĲШƓƖĲƻŔŸƨƚũǃШƨŰĬĲƖƨƣŔũŔƚĲĬШŰŸƽШőċƻĲШƣőĲШƓŸƣĲŰƣŔċũШƣŸШ
ĤĲШƨƣŔũŔƚĲĬШŉŸƖШĲĦŸŰŸůŔĦШƓƨƖƓŸƚĲƚШƣőƨƚШƖĲŢƨƻĲŰċƣŔŰŊШƣőĲШũŸĦċũШĲĦŸŰŸůǃЮ 

ΝЮΣШ9ƖĲċƣĲШÉƨƚƣċŔŰċĤũĲШÂƖŸŢĲĦƣƚШċŰĬШÂƖŸůŸƣĲШ[ŸŸĬШÉĲĦƨƖŔƣǃ 
ÑőĲШƓƖŸůŸƣŔŸŰШŸŉШċŊƖŔĦƨũƣƨƖċũШĬĲƻĲũŸƓůĲŰƣШƽŔƣőŔŰШĲÑőĲťƽŔŰŔШőċƚШĤĲĲŰШŰĲĦĲƚƚŔƣċƣĲĬШĤǃШƚĲƻĲƖċũШ
ŉċĦƣŸƖƚШƚƨĦőШċƚШƣőĲШŔŰĦũƨƚŔŸŰШŸŉШũċƖŊĲШƓĲƖŔрƨƖĤċŰШċŰĬШƖƨƖċũШċƖĲċƚШŔŰƣŸШƣőĲШůƨŰŔĦŔƓċũŔƣǃШƽőĲƖĲШŉŸŸĬШ
ƚĲĦƨƖŔƣǃШŔƚШůċŔŰũǃШĬĲƓĲŰĬĲŰƣШŸŰШċŊƖŔĦƨũƣƨƖċũШƓƖŸĬƨĦƣŔŸŰЮШìŔƣőШƻċƖŔŸƨƚШĬĲƓċƖƣůĲŰƣƚЯШŔЮĲЮШШċƕƨċĦƨũƣƨƖĲШ
ċƚШƽĲũũШċƚШĦŸůůƨŰŔƣǃШŊċƖĬĲŰƚШċŰĬШŉċƖůŔŰŊШƚĲƖƻŔĦĲƚЯШƻċƖŔŸƨƚШŸƓƓŸƖƣƨŰŔƣŔĲƚШőċƻĲШĤĲĲŰШŔĬĲŰƣŔǯĲĬШƣŸШ

https://zaf01.safelinks.protection.outlook.com/?url=https%3A%2F%2Fwww.iol.co.za%2Fnews%2Fsouth-africa%2Fkwazulu-natal%2Fdurban-magistrates-court-and-old-police-barracks-lead-new-plan-to-revitalise-citys-problem-buildings-ffbc562f-32ec-44e2-af4d-1c918cb2634f&data=05%7C02%7CRavesh.Govender%40durban.gov.za%7C2afd6a519f8940961fd208de63040421%7C81a424ae2d4e4ee58de371aa99ed128c%7C0%7C0%7C639057066071915912%7CUnknown%7CTWFpbGZsb3d8eyJFbXB0eU1hcGkiOnRydWUsIlYiOiIwLjAuMDAwMCIsIlAiOiJXaW4zMiIsIkFOIjoiTWFpbCIsIldUIjoyfQ%3D%3D%7C0%7C%7C%7C&sdata=1W48Ki66xbS5WcGMEDtmXa38lLrLEzwmDq8QhfjO%2BDQ%3D&reserved=0
https://zaf01.safelinks.protection.outlook.com/?url=https%3A%2F%2Fwww.iol.co.za%2Fnews%2Fsouth-africa%2Fkwazulu-natal%2Fdurban-magistrates-court-and-old-police-barracks-lead-new-plan-to-revitalise-citys-problem-buildings-ffbc562f-32ec-44e2-af4d-1c918cb2634f&data=05%7C02%7CRavesh.Govender%40durban.gov.za%7C2afd6a519f8940961fd208de63040421%7C81a424ae2d4e4ee58de371aa99ed128c%7C0%7C0%7C639057066071915912%7CUnknown%7CTWFpbGZsb3d8eyJFbXB0eU1hcGkiOnRydWUsIlYiOiIwLjAuMDAwMCIsIlAiOiJXaW4zMiIsIkFOIjoiTWFpbCIsIldUIjoyfQ%3D%3D%7C0%7C%7C%7C&sdata=1W48Ki66xbS5WcGMEDtmXa38lLrLEzwmDq8QhfjO%2BDQ%3D&reserved=0


ΠΣ 
 

ŸƻĲƖĦŸůĲШƚŸůĲШťĲǃШĦőċũũĲŰŊĲƚШƚƨĦőШċƚШũċĦťШŸŉШƚťŔũũƚШċŰĬШƓŸŸƖШťŰŸƽũĲĬŊĲШƖĲŊċƖĬŔŰŊШċŊƖŔĦƨũƣƨƖĲШŉċĦĲĬШ
ůċŔŰũǃШĤǃШĲÑőĲťƽŔŰŔШĦŸůůƨŰŔƣŔĲƚЮШÑőĲШƓƖŔůċƖǃШƣċƖŊĲƣШŉŸƖШƚƨƓƓŸƖƣШċƖĲШƣőŸƚĲШƽŔƣőШŊƖĲċƣĲƚƣШŰĲĲĬШċŰĬШ
ƽőĲƖĲШůŸƚƣШŔůƓċĦƣШĦċŰШĤĲШůċĬĲШƽŔƣőШũŔůŔƣĲĬШƖĲƚŸƨƖĦĲƚЮШÑőŔƚШŔŰĦũƨĬĲƚШĤƨƣШŰŸƣШũŔůŔƣĲĬШƣŸаШШ9ŸůůƨŰŔƣǃШ
ĤċƚĲĬШ ĦŸрŸƓĲƖċƣŔƻĲƚЯШ EůĲƖŊŔŰŊШ ƚůċũũрƚĦċũĲШ ŉċƖůĲƖƚЯШ ÉĦőŸŸũƚШ ]ċƖĬĲŰШ ƓƖŸŢĲĦƣƚЯШ ƻƨũŰĲƖċĤũĲШ
őŸƨƚĲőŸũĬƚШĲƣĦЮШШ 

ÑőĲƖĲШŔƚШƣċŰŊŔĤũĲШĲƻŔĬĲŰĦĲШŸŉШŔůƓƖŸƻĲůĲŰƣƚШŰŸƣĲĬШċƣШůċŢŸƖŔƣǃШŸŉШƣőĲШƚŔƣĲƚЮШuŰŸƽũĲĬŊĲШċŰĬШƚťŔũũƚШŸŉШ
ƣőĲШƓƖŸŢĲĦƣШůĲůĤĲƖƚШŸŰШ ŊƖŸрEĦŸũŸŊŔĦċũШċƚƓĲĦƣƚШőċƻĲШĤĲĲŰШĲŰőċŰĦĲĬЮШÅĲŊƨũċƖШƚŔƣĲШƻŔƚŔƣƚШĤǃШ
őŸƖƣŔĦƨũƣƨƖŔƚƣƚШċƚƚŔƚƣĲĬШƣőĲШƓƖŸŢĲĦƣШůĲůĤĲƖƚШƣŸШŸĤƣċŔŰШŔŰƣĲƖƻĲŰƣŔŸŰƚШŉŸƖШĦőċũũĲŰŊĲƚШŉċĦĲĬЮШÑőĲШƚŔƣĲƚШ
ċƖĲШĤĲĦŸůŔŰŊШĲĦŸŰŸůŔĦċũũǃШƻŔċĤũĲЯШŉċƖůĲƖƚШċƖĲШŔŰƻĲƚƣŔŰŊШƣőĲŔƖШƓƖŸǯƣƚШŔŰƣŸШŔŰƓƨƣƚЮШ 

 

[ÖÑÖÅEШuEòШÂÅ§]Å ~~EÉШÑ§Ш 9cfEéEШ[ÖÑÖÅEШ[§9ÖÉШ 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 
 
Table 5: Future Programmes  
ÉŸƨƖĦĲаШĲÑőĲťƽŔŰŔШ~ƨŰŔĦŔƓċũŔƣǃШ 

 

 

 



ΠΤ 
 

[ŔŰċŰĦŔċũШéŔċĤŔũŔƣǃШċŰĬШ~ċŰċŊĲůĲŰƣШ 

ΝЮΤШ[ŔŰċŰĦĲШ 
As assessed by National Treasury in 2024/2025, the finances of the City remained sound and stable.  

In the municipal sector, the key indicators of financial health and good governance of a municipality 
are the audit opinion from the Auditor-General, the credit rating of the municipality, and the 
assessment of the budget by National Treasury. In this regard, the eThekwini Municipality received 
an unqualified audit opinion for the past 5 years including 2023/2024. The Municipality still had an 
investment grade credit rating in 2024/2025. The credit rating is AA- in the long-term and A1+ in the 
short term with a negative outlook due to the current economic climate, and the service delivery 
challenges arising from the damage to infrastructure by the 2022 floods. Moreover, the 2024/2025 
budget was assessed by National Treasury to be credible, fully funded and strategically linked.  

The balance sheet is well geared due to prudent borrowings, as well as careful management of 
expenditure. The gearing ratio was 18% at financial year end which is down from 20% in 2023/2024 
and is well below the National Treasury benchmark of 45% to 55%. This means there is room for 
additional borrowings, subject to it not negatively impacting on the affordability of our tariffs, 
especially in the current economic climate.  The challenge is to reduce this further by funding capital 
more from internal sources (increased revenue collection) and our bond. However, notwithstanding 
the extensive rollout of service delivery over the past three decades, there are still significant 
backlogs which are growing due to increasing urbanisation. Hence, the City will continue to have 
high capital expenditure going forward and will continue to borrow in a responsible and prudent 
manner. In addition, the ratio of Total Borrowing to  Total Assets was 12% compared to the 
benchmark of 25% and the cost of financing was 4.17% of operating expenditure against the norm 
ŸŉШΣӖШƣŸШΥӖЮШfŰШċĬĬŔƣŔŸŰЯШƣőĲШ9ŔƣǃќƚШĬĲĤƣШĦŸƻĲƖċŊĲШƖċƣŔŸШƽċƚШΞΞЮΝΞШċŊċŔŰƚƣШċШƣċƖŊĲƣШŸŉШΞΜШƣŔůĲƚЮШШ 

The Municipality achieved a collection rate of 95% in 2024/2025. This was achieved notwithstanding 
the current economic climate. The challenge is to improve this further to over 95% in 2025/2026. A 
strategy has been put in place which includes ramping up disconnections, ensuring all meters are 
read and a Debt Relief Programme to assist consumers. The write-off debt relating to deceased 
estates, subject to certain criteria being met, has also been implemented to assist consumers. 
Furthermore, the City is looking to accelerate the rollout of prepaid meters. In addition, 99.99% of all 
accounts were billed in 2024/2025 to ensure revenue completeness. External debt collectors have 
been appointed to help reduce debtors, profile all debt to help with debt impairment, and assist with 
data cleansing to further improve collections.   

The Municipality still has strong liquidity with R5.84 billion cash on hand as at 30 June 2025. The 
Municipality was able to meet all its obligations as they arose and did not go into an overdraft 
position. At financial year end, cash on hand was 41 days or 34 days excluding unspent grants. Whilst 
this is within the benchmark of 30-90 days, the challenge is to improve this to over 90 days. The key 
is to improve the collection rate to over 95% and reduce expenditure. The main challenges are the 
cost of bulk water, bulk electricity and salaries increasing being above inflation. In addition, the 
9ŔƣǃќƚШĦƨƖƖĲŰƣШƖċƣŔŸШƽċƚШΝаΝЮΤΠШċŊċŔŰƚƣШċШƣċƖŊĲƣШŸŉШΝаΝЯШŸƨƖШũŔƕƨŔĬŔƣǃШƖċƣŔŸШƽċƚШΜЮΟΝШċŊċŔŰƚƣШċШƣċƖŊĲƣШŸŉШ
0.3 and the cost coverage ratio was 30.53 days against the norm of 30 days.  



ΠΥ 
 

 

Trading Services deficits arose due to the impact of the floods and renewable energies resulting in 
consumers moving off the power and water grids. The high water loss is also a concern. This will be 
addressed through the trading services reforms. The city has commenced with the trading services 
reforms in line with the National Treasury Circular and is currently implementing the eThekwini Water 
and Sanitation Turnaround Strategy and developing the Electricity Turnaround Strategy. This is 
critical to providing sustainable services. This also includes strategies to address the losses in 
distribution, the trading services deficits and cost-of-service studies to move towards cost reflective 
tariffs on an incremental basis to help ensure the financial sustainability of the City.  

The Municipality also achieved an excellent capital spend of 93% due to close monitoring of projects 
by the Capital Investment Committee, improved project management and accelerated procurement 
planning. The City was also the only Metro to achieve a 100%-spend on the Urban Settlements 
Development Grant (USDG) and Informal Settlements Upgrading Partnership Grant (ISUPG). 
Moreover, to ensure the maintenance of infrastructure and reliable delivery of services, the Repairs 
and Maintenance spend was 7% in line with the target. This will also help reduce losses in 
distribution and the trading services deficits.   

Creditors were timeously paid. 97% of creditors were paid within 30 days. This will help support 
É~~EќƚШċŰĬШũŸĦċũШĤƨƚŔŰĲƚƚĲƚЮШ~ŸƖĲŸƻĲƖЯШƣőĲШÑƖċĬĲШÂċǃċĤũĲƚШƣŸШ9ċƚőШƖċƣŔŸШƽċƚШΜЮΝΤШċŊċŔŰƚƣШċШƣċƖŊĲƣШ
of 0.5 due to the excellent collection rate.   

    



ΠΦ 
 

ΤдΪдΤЮÂĲƖĦĲŰƣċŊĲЮŸŉЮÅĲƻĲŰƨĲЮċŰĬЮEǂƓĲŰĬŔƣƨƖĲЮ]ƖŸƽƣőЮΥΣΤΫЮцЮΥΣΥΧ 

 
[ŔŊƨƖĲШΡΝаШÂĲƖĦĲŰƣċŊĲШŸŉШÅĲƻĲŰƨĲШċŰĬШEǂƓĲŰĬŔƣƨƖĲШ]ƖŸƽƣőШΞΜΝΥШтШΞΜΞΠ 
ÉŸƨƖĦĲаШ ċƣŔŸŰċũШÉƣƖċƣcƨĤЯШ9§]Ñ ЯШΞΜΞΠШШ 
 

7ŸƣőШƖĲƻĲŰƨĲШċŰĬШĲǂƓĲŰĬŔƣƨƖĲШŉŸũũŸƽШċШƚŔůŔũċƖШƓċƣƣĲƖŰЯШƽŔƣőШċŰШŔŰŔƣŔċũШŔŰĦƖĲċƚĲШũĲċĬŔŰŊШƣŸШċШĬŔƓШċƖŸƨŰĬШ
ΞΜΞΜШċŰĬШƚƨĤƚĲƕƨĲŰƣШƖĲĦŸƻĲƖǃШĤǃШΞΜΞΞЮШ7ĲŉŸƖĲШΞΜΞΟШƖĲƻĲŰƨĲШĲǂĦĲĲĬĲĬШĲǂƓĲŰĬŔƣƨƖĲЮШcŸƽĲƻĲƖЯШŉƖŸůШ
ΞΜΞΟЯШĲǂƓĲŰĬŔƣƨƖĲШĲǂĦĲĲĬĲĬШƖĲƻĲŰƨĲШƽőŔĦőШŔƚШċШĦŸŰĦĲƖŰЮШÑőŔƚШőċƚШũĲĬШƣŸШƣőĲШĲƖŸƚŔŸŰШŸŉШĦċƚőШƖĲƚĲƖƻĲƚЮ 
 



ΡΜ 
 

ΤдΪдΥЮ9ŸŰƚŸũŔĬċƣĲĬЮÅĲƻĲŰƨĲЮ 

fŰШΞΜΞΠоΞΜΞΡШƣŸƣċũШƖĲƻĲŰƨĲШŸŉШÅΣΜЮΣΝΣШĤŔũũŔŸŰШƽċƚШĦŸũũĲĦƣĲĬШŉƖŸůШƣőĲШŉŸũũŸƽŔŰŊШƚŸƨƖĦĲƚа 

 

 
Figure 52: Sources of Income  
Source: Treasury Department; eThekwini Municipality  
 

 

ÑőĲШũċƖŊĲƚƣШƖĲƻĲŰƨĲШƚŸƨƖĦĲШŔƚШƣőĲШƚċũĲƚШŸŉШĲũĲĦƣƖŔĦŔƣǃЯШĦŸŰƣƖŔĤƨƣŔŰŊШΟΞӖШŸŉШƣŸƣċũШƖĲƻĲŰƨĲЯШŉŸũũŸƽĲĬШĤǃШ
ƓƖŸƓĲƖƣǃШƖċƣĲƚШŸŉШΞΞӖЯШċŰĬШƽċƣĲƖШċŰĬШƚċŰŔƣċƣŔŸŰШƖĲƻĲŰƨĲШŸŉШΝΡӖЮШÑőŔƚШőŔŊőũŔŊőƣƚШƣőĲШƚŔŊŰŔǯĦċŰƣШ
ĬĲƓĲŰĬĲŰĦĲШŸŰШƨƣŔũŔƣǃШƚċũĲƚШыĲũĲĦƣƖŔĦŔƣǃШċŰĬШƽċƣĲƖьШċŰĬШƓƖŸƓĲƖƣǃШƖċƣĲƚШċƚШƓƖŔůċƖǃШƖĲƻĲŰƨĲШƚƣƖĲċůƚЮШfŰШ
ċĬĬŔƣŔŸŰЯШΥΜӖШŸŉШƣőĲШŔŰĦŸůĲШŔƚШŊĲŰĲƖċƣĲĬШĤǃШƣőĲШ9ŔƣǃШŔƣƚĲũŉЮШÑőĲƖĲШŔƚШũŸƽШƖĲũŔċŰĦĲШŸŰШŊƖċŰƣƚЯШƚƨĤƚŔĬŔĲƚШ
ċŰĬШũĲƻŔĲƚШыΞΜӖьЮШ 
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SOURCES OF INCOME: 2024/20254
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ШΤдΪдΦЮÅĲƻĲŰƨĲЮŉƖŸůЮ~ƨŰŔĦŔƓċũЮÅċƣĲƚЮ7ĲƣƽĲĲŰЮΥΣΤΪЮċŰĬЮΥΣΥΧ 

 
[ŔŊƨƖĲШΡΟаШÅĲƻĲŰƨĲШŉƖŸůШ~ƨŰŔĦŔƓċũШÅċƣĲƚШ7ĲƣƽĲĲŰШΞΜΝΤШċŰĬШΞΜΞΠ 
ÉŸƨƖĦĲаШ ċƣŔŸŰċũШÉƣƖċƣcƨĤЯШ9§]Ñ ЯШΞΜΞΡШШ 
 

ÉƣċƖƣŔŰŊШċƣШÅΣЯΣΦΟШĤŰШŔŰШΞΜΝΤШƽŔƣőШċШΝΤӖШƚőċƖĲЯШŔƣШŊƖċĬƨċũũǃШŔŰĦƖĲċƚĲƚШĲċĦőШǃĲċƖЯШƖĲċĦőŔŰŊШÅΝΞЯΡΤШĤŰШ
ŔŰШΞΜΞΠШƽŔƣőШċШΞΟӖШƚőċƖĲШŸŉШƣŸƣċũШƖĲƻĲŰƨĲЮШÑőĲШĬŸƽŰƽċƖĬШƣƖĲŰĬШŔŰĬŔĦċƣĲƚШƣőċƣШƣőĲƖĲШŔƚШċШũŸƽШŊƖŸƽƣőШŔŰШ
ƣőĲШƖċƣĲƚШĤċƚĲЮШÑőŔƚШƚƨŊŊĲƚƣƚШŊƖĲċƣĲƖШŔŰƻĲƚƣůĲŰƣШŔŰШĲĦŸŰŸůŔĦШĬĲƻĲũŸƓůĲŰƣШŔƚШƖĲƕƨŔƖĲĬШċŰĬШŰĲƽШ
ŔŰƻĲƚƣŸƖШŰĲĲĬШƣŸШĤĲШċƣƣƖċĦƣĲĬШƣŸШƣőĲШ9ŔƣǃЮШ 
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ΤдΪдΧЮ9ċƚőЮ9ŸũũĲĦƣŔŸŰЮÅċƣĲ 

 
Figure 54: Collection Rate  
Source: Treasury Department; eThekwini Municipality  
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ÅĲũŔĲŉШÂƖŸŊƖċůůĲШőċƚШĤĲĲŰШŔŰƣƖŸĬƨĦĲĬШƣŸШőĲũƓШĦŸŰƚƨůĲƖƚШƓċǃШƣőĲŔƖШĬĲĤƣЮШfŰШċĬĬŔƣŔŸŰЯШĲǂƣĲƖŰċũШĬĲĤƣШ
ĦŸũũĲĦƣŸƖƚШőċƻĲШĤĲĲŰШċƓƓŸŔŰƣĲĬЮШ§ƣőĲƖШŔŰŔƣŔċƣŔƻĲƚШŔŰĦũƨĬĲШƣċƖŊĲƣĲĬШƣĲǂƣШůĲƚƚċŊĲƚЯШĦċũũƚШċŰĬШůĲĲƣŔŰŊƚШ
ƽŔƣőШĦŸŰƚƨůĲƖƚЯШċũũШƚƨƚƓĲĦƣĲĬШůĲƣĲƖШƣċůƓĲƖŔŰŊШĤĲŔŰŊШŔŰƻĲƚƣŔŊċƣĲĬЯШċƚШƽĲũũШċƚШƚƣċǭШċŰĬШĦŸƨŰĦŔũũŸƖШ
ĬĲĤƣШĤĲŔŰŊШċĦƣŔƻĲũǃШƓƨƖƚƨĲĬЮШШ 
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ŔƚШŊŸŔŰŊШƣŸШĤĲШƣőĲШťĲǃШŉŸĦƨƚШŊŸŔŰŊШŉŸƖƽċƖĬЮШÑőĲШƖĲƻĲŰƨĲШƚƣƖċƣĲŊǃШŔƚШĬĲƣċŔũĲĬШũċƣĲƖШƽőŔĦőШċĬĬƖĲƚƚĲƚШőŸƽШ
ƣőĲШĦŸũũĲĦƣŔŸŰШƖċƣĲШƽŔũũШĤĲШŔůƓƖŸƻĲĬЮ 
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fŰШΞΜΞΞоΞΜΞΟШƣőĲШĬĲĤƣŸƖШċŊĲШċŰċũǃƚŔƚШƓĲƖШĦƨƚƣŸůĲƖШŊƖŸƨƓШƽċƚШċƚШŉŸũũŸƽƚаШ 

 
Table 6: Debtor Age Analysis 2022/2023 
Source: Treasury Department; eThekwini Municipality  

ÑőĲШƣŸƣċũШĬĲĤƣŸƖƚШċƚШċƣШƣőĲШĲŰĬШŸŉШΞΜΞΞоΞΜΞΟШƽċƚШÅΞΡЮΜΥШĤŔũũŔŸŰЮШΥΞӖШШŸŉШƣőĲШĬĲĤƣШƽċƚШŸũĬĲƖШƣőċŰШΦΜШ
ĬċǃƚШċŰĬШΣΜӖШƽċƚШŸũĬĲƖШƣőċŰШΝШǃĲċƖЮШcŸƨƚĲőŸũĬƚШŸƽĲĬШƣőĲШůŸƚƣШċŰĬШůċĬĲШƨƓШΤΞӖШŸŉШƣőĲШĬĲĤƣЮШШШ 

 

?ĲĤƣŸƖƚШƓĲƖШĦċƣĲŊŸƖǃШŔŰШΞΜΞΞоΞΜΞΟШƽċƚШċƚШŉŸũũŸƽƚа 

 

0 - 30 Days 31 - 60 Days 61 - 90 Days 91 - 

120 Days

121- 

150 Days

181 - 

1 Year

Over 1

Year

Total

R 186,612,895.22 R 62,089,242.32 R34,643,466.97 R33,304,566.86 R15,052,907.30 R152,779,512.90 R441,036,763.20 R 940,627,851.29

R 1,077,747,616.26 R 305,762,451.40 R240,323,338.49 R208,649,539.01 R188,946,529.50 R817,328,623.53 R2,904,004,264.88 R 5,893,888,676.10

R 1,322,001,936.48 R 680,570,595.53 R631,205,342.57 R605,956,997.26 R361,178,062.75 R2,452,672,342.88 R11,659,612,307.51 R 18,119,294,986.79

R 10,898,101.10 R 59,669,544.76 R2,703,776.82 R3,270,469.03 R2,645,339.80 R10,858,540.74 R29,646,145.08 R 121,405,375.05

R 2,597,260,549.06 R 1,108,091,834.01 R908,875,924.85 R851,181,572.16 R567,822,839.35 R3,433,639,020.05 R15,034,299,480.67 R 25,075,216,889.23

151- 

180 Days

Total By Customer Group R574,045,669.08

Organs of State R15,108,496.52

Commercial R151,126,313.03

Households R406,097,401.81

Other R1,713,457.72
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Water R 9,380,735,168.04 37% 

Property Rates R 6,447,343,676.15 26% 

Electricity R 3,988,982,929.44 16% 

Other R 1,880,202,386.68 7% 

Waste Water Management R 1,566,547,322.59 6% 

Waste Management R 745,137,676.82 3% 

Interest R 720,025,550.25 3% 

Property Rental R 346,242,179.26 1% 

 R 25,075,216,889.23  
Figure 55: Debtors per Category 2022/2023 
Source: Treasury Department; eThekwini Municipality  
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fŰШΞΜΞΟоΞΜΞΠЯШƣőĲШĬĲĤƣŸƖШċŊĲШċŰċũǃƚŔƚШƓĲƖШĦƨƚƣŸůĲƖШŊƖŸƨƓШƽċƚШċƚШŉŸũũŸƽƚа 

 
Table 7: Debtor Age Analysis 2023/2024 
Source: Treasury Department; eThekwini Municipality  

 

ÑőĲШƣŸƣċũШĬĲĤƣŸƖƚШċƚШċƣШƣőĲШĲŰĬШŸŉШΞΜΞΟоΞΜΞΠШƽċƚШÅΟΝЮΦΡШĤŔũũŔŸŰЮШÑőŔƚШƽċƚШċШΞΤЮΠӖШŔŰĦƖĲċƚĲШŉƖŸůШ
ΞΜΞΞоΞΜΞΟЮШΥΟӖШŸŉШƣőĲШĬĲĤƣШƽċƚШŸũĬĲƖШƣőċŰШΦΜШĬċǃƚШċŰĬШΣΞӖШƽċƚШŸũĬĲƖШƣőċŰШΝШǃĲċƖЮШcŸƨƚĲőŸũĬƚШŸƽĲĬШ
ƣőĲШůŸƚƣШċŰĬШůċĬĲШƨƓШΤΟӖШŸŉШƣőĲШƣŸƣċũШĬĲĤƣЮШÑőĲШƖĲŊƖĲƚƚŔŰŊШƣƖĲŰĬШŔƚШŸŉШĦŸŰĦĲƖŰЮШШШ 

 

 

 

 

31 - 60 Days 121- 

150 Days

181 - 

1 Year

Over 1

Year

Totals Adjustment 

Amount

R 129,114,942.94 R40,903,205.12 R137,700,101.46 R471,253,010.38 R1,168,913,805.71 (R36,224,796,817.92)

R 358,061,535.31 R223,425,088.01 R1,019,725,191.12 R3,780,254,784.04 R7,266,634,910.92 (R91,958,340,080.51)

R 761,718,263.99 R966,775,407.32 R2,229,541,057.75 R15,406,932,104.91 R23,398,659,894.13 R66,114,008,668.97

R 9,446,173.69 R8,668,116.42 R14,340,195.47 R48,145,862.60 R110,965,448.36 (R531,922,510.50)

R 1,258,340,915.93 R1,239,771,816.87 R3,401,306,545.80 R19,706,585,761.93 R31,945,174,059.12 (R62,601,050,739.96)

0 - 30 Days 61 - 90 Days 91 - 

120 Days

151- 

180 Days

Other R 13,101,165.58

Households R 1,602,180,893.02

R216,573,383.91 R155,348,083.10

R743,550,398.90 R757,002,299.07

Organs of State R 295,943,608.31

Commercial R 1,226,755,981.38

R45,955,647.65 R29,515,805.00 R18,527,484.85

R286,490,864.05

R930,959,469.17

R6,085,173.55 R7,975,634.47 R3,203,126.58

Total By Customer Group R 3,137,981,648.29 R1,082,082,084.15 R1,011,067,122.45 R1,108,038,163.70
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Income Source Total Percentage 
Water R12,812,123,091.77 40% 

Electricity R4,654,715,940.26 15% 

Rates R7,911,470,791.11 25% 

Waste water Management R2,156,907,675.16 7% 

Waste Management R940,170,095.59 3% 

Property Rentals R440,219,486.95 1% 

Interest R735,124,107.98 2% 

Other R2,294,442,870.30 7% 

 R31,945,174,059.12  
Table 8: Debtor per Category 2023/2024 
Source: Treasury Department; eThekwini Municipality  
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Table 9: Debtor Age Analysis 2024/2025 
Source: Treasury Department; eThekwini Municipality  
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ƣőĲШċĤŔũŔƣǃШŸŉШƣőĲШ~ƨŰŔĦŔƓċũŔƣǃШƣŸШĤŸƖƖŸƽШĦŸƚƣШĲǭĲĦƣŔƻĲũǃЮШШ 

 

31 - 60 Days 121- 

150 Days

181 - 

1 Year

Over 1

Year

Total Adjustment Amount

R 168,606,197.61 R55,101,244.43 R225,463,843.74 R625,796,472.49 R1,745,470,823.20 (R33,145,806,845.82)

R 328,254,852.77 R242,820,513.40 R1,090,303,961.14 R4,700,792,792.85 R8,585,277,124.05 (R98,247,483,526.31)

R 1,159,676,527.85 R786,314,169.50 R3,639,057,438.96 R19,706,397,393.15 R29,467,216,538.58 R57,559,124,480.18

R 3,643,847.84 R2,200,487.08 R19,048,548.50 R73,261,100.95 R522,757,531.23 (R879,412,745.43)

R 1,660,181,426.07 R1,086,436,414.41 R4,973,873,792.34 R25,106,247,759.44 R40,320,722,017.06 (R74,713,578,637.38)

151- 

180 Days

0 - 30 Days 61 - 90 Days 91 - 

120 Days

R49,966,687.59 R164,138,561.05

Commercial R 1,511,656,770.58 R281,444,292.20 R244,615,940.45 R185,388,000.66

Organs of State R 374,305,298.03 R82,092,518.26

Households R 1,867,375,806.11 R928,243,042.41

R962,600,240.69Total By Customer Group R 4,161,451,939.15 R1,303,323,225.07 R1,066,607,219.89

R769,245,070.49 R610,907,090.11

Other R 408,114,064.43 R11,543,372.20 R2,779,521.36 R2,166,588.87
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Income Source Total Percentage 
Water R16,278,351,584.64 40% 

Electricity R6,131,479,487.49 15% 

Rates R9,204,520,261.05 23% 

Waste water 
Management R2,766,797,258.88 7% 

Waste Mangement R1,130,111,023.93 3% 

Property Rentals R536,923,172.77 1% 

Interest R692,225,095.72 2% 

Other R3,580,314,132.58 9% 

 R40,320,722,017.06  
Table 10: Debtor per Category 2024/2025 
Source: Treasury Department; eThekwini Municipality  

 

ìċƣĲƖШĬĲĤƣŸƖƚШƽĲƖĲШƣőĲШĤŔŊŊĲƚƣШċŰĬШůċťĲШƨƓШΠΜӖШŸŉШƣőĲШƣŸƣċũШĬĲĤƣЮШÑŸŊĲƣőĲƖШƽŔƣőШÅċƣĲƚШыΞΟӖьШċŰĬШ
EũĲĦƣƖŔĦŔƣǃШыΝΡӖьЯШƣőĲǃШůċĬĲШƨƓШΤΥӖШŸŉШƣőĲШƣŸƣċũШĬĲĤƣЮШÑőĲШƣƖĲŰĬШőċƚШĤĲĲŰШƚŔůŔũċƖШŸƻĲƖШƣőĲШƓċƚƣШΟШ
ǃĲċƖƚЮШ 

ΤдΪдΩЮ7ċĬЮ?ĲĤƣЮÂƖŸƻŔƚŔŸŰЮċŰĬЮìƖŔƣĲЮ§ǭƚ 

Provision for Debt impairment (Rands) 
Services 2021/2022 2022/2023 2023/2024 2024/2025 
Rates            1,256,645,000            1,146,091,000            2,269,148,000            2,603,772,000  
Electricity            2,134,112,000            2,622,505,000            3,641,501,000            4,180,847,000  
Water            5,856,022,000            7,790,512,000          10,766,062,000          14,057,434,000  
Refuse               467,785,000                681,024,000                822,012,000                976,033,000  
Housing rental               117,737,000                155,319,000                205,442,000                261,068,000  
Wastewater               880,113,000            1,241,922,000            1,740,925,000            2,353,357,000  
ICC debtors                       144,000                        151,000                           11,000                        309,000  
Total   10,712,558,000.00    13,637,524,000.00    19,445,101,000.00    24,432,820,000.00  

Table 11: Provision for Bad Debt Impairment 
Source: Treasury Department; eThekwini Municipality  

 

ÑőĲƖĲШŔƚШƚƨǭŔĦŔĲŰƣШ7ċĬШ?ĲĤƣШƓƖŸƻŔƚŔŸŰЮШÑőŔƚШőċƚШŊƖŸƽŰШŉƖŸůШÅΝΜЮΤШĤŔũũŔŸŰШŔŰШΞΜΞΝоΞΜΞΞШƣŸШÅΞΠЮΠШĤŔũũŔŸŰШ
ŔŰШΞΜΞΠоΞΜΞΡЮШÑőĲШĤŔŊŊĲƚƣШċũũŸĦċƣŔŸŰШŔƚШƣŸƽċƖĬƚШìċƣĲƖШĬĲĤƣШыΡΥӖьЯШEũĲĦƣƖŔĦŔƣǃШыΝΤӖьШċŰĬШìċƚƣĲƽċƣĲƖШ
ыΝΜӖьЮШ 

ÑőĲШŊƖŸƽŔŰŊШĬĲĤƣŸƖƚШŔƚШċШĦŸŰĦĲƖŰЮШÑőĲШĦőċũũĲŰŊĲƚШŔŰĦũƨĬĲа 

¶ fŰĦŸƖƖĲĦƣШůĲƣĲƖШƖĲċĬŔŰŊШũĲċĬŔŰŊШƣŸШĤŔũũŔŰŊШĲƖƖŸƖƚ 
¶ ÉĲƖƻŔĦĲШĬĲƓċƖƣůĲŰƣƚШƣƨƖŰċƖŸƨŰĬШƣŔůĲƚ 
¶ ?ŔƚƓƨƣĲƚШůċŰċŊĲůĲŰƣШƚǃƚƣĲůШŰŸƣШŔŰШƓũċĦĲ 



ΡΤ 
 

¶ ÂƖŸƓĲƖƣǃШƣƖċŰƚŉĲƖƚШтШĬĲũċǃШŔŰШŔŰŉŸƖůċƣŔŸŰШŉƖŸůШÂũċŰŰŔŰŊШŸŰШƓƖŸƓĲƖƣǃШŔůƓƖŸƻĲůĲŰƣƚШċŰĬШ?ĲĲĬƚШ
§ǭŔĦĲШоШÅĲċũШEƚƣċƣĲШŸŰШƓƖŸƓĲƖƣǃШƣƖċŰƚŉĲƖƚШƣŸШƨƓĬċƣĲШƣőĲШĤŔũũŔŰŊШƚǃƚƣĲůЮШ 

¶ fŰĬŔŊĲŰƣШƚƨƓƓŸƖƣШůċŰċŊĲůĲŰƣ 
¶ 7ŔũũŔŰŊШŸŉШfÑ7ШũċŰĬШШ 
¶  ŸŰрĦŸůƓũŔċŰĦĲШƽŔƣőШƓŸũŔĦŔĲƚ 
¶  ĲƣƽŸƖťШŔŰƚƣċĤŔũŔƣǃ 
¶ fŰĦŸƖƖĲĦƣШċĬĬƖĲƚƚĲƚШрШĬċƣċШĦũĲċŰƚŔŰŊШ 
ĦĦŸƖĬŔŰŊũǃЯШċШĬĲƣċŔũĲĬШÅĲƻĲŰƨĲШEŰőċŰĦĲůĲŰƣШċŰĬШ?ĲĤƣШÅĲĬƨĦƣŔŸŰШÉƣƖċƣĲŊǃШőċƚШĤĲĲŰШĬĲƻĲũŸƓĲĬШċŰĬШ

ŔůƓũĲůĲŰƣĲĬЮШÑőŔƚШŔŰĦũƨĬĲƚаШ 

¶ cċŰĬŸƻĲƖШĬĲĤƣŸƖƚШƣŸШĬĲĤƣШĦŸũũĲĦƣŸƖƚЮШ 
¶ fůƓũĲůĲŰƣШőŔŊőШĤŔũũƚШůċŰċŊĲůĲŰƣШƚƣƖċƣĲŊǃЮШШ 
¶ ÅŸũũŸƨƣШƓƖĲƓċŔĬШƽċƣĲƖШůĲƣĲƖƚЮ 
¶ ÅĲƻŔĲƽШċŰĬШŔůƓũĲůĲŰƣШŔŰĬŔŊĲŰƣШƓŸũŔĦǃШ 
¶ ?ĲƻĲũŸƓШċŰĬШůċŰċŊĲШŔŰĬŔŊĲŰƣШƖĲŊŔƚƣĲƖбШ 
¶ fůƓũĲůĲŰƣШƓƖĲƓċŔĬШƽċƣĲƖШċŰĬШĲũĲĦƣƖŔĦŔƣǃШůĲƣĲƖƚШŉŸƖШƚĲĦƣŔŸŰШΞΜоΞΝШƚĦőŸŸũƚбШ 
¶ ÅĲƻŔĲƽШċŰĬШƽƖŔƣĲрŸǭШŸŉШƣőĲШĬĲĤƣШŸƽĲĬШĤǃШƣőĲШĬĲĦĲċƚĲĬШĲƚƣċƣĲ 
¶ É~ÉШŰŸƣŔǯĦċƣŔŸŰШŉŸƖШĲċƖũǃШƽċƖŰŔŰŊШ 
¶ ~ĲƚƚċŊĲƚШƣŸШƚƣċǭШŔŰШċƖƖĲċƖƚШċŰĬШĬŔƚĦŸŰŰĲĦƣŔŸŰƚШ 
¶ ?ĲĤƣШÅĲũŔĲŉШÂƖŸŊƖċůůĲƚШ 
¶ ìĲĲťũǃШĬŔƚĦŸŰŰĲĦƣŔŸŰШůĲĲƣŔŰŊƚШ 
¶ ~ĲĲƣŔŰŊƚШƽŔƣőШťĲǃШƚƣċťĲőŸũĬĲƖƚШ 
¶ ÅĲƓũċĦŔŰŊШƚǃƚƣĲůƚ 
¶ ~ŸŰƣőũǃШŉŸĦƨƚоƖĲƓŸƖƣŔŰŊШŸŰШƣŸƓШΝΜΜΜШĬĲĤƣŸƖƚ 
¶ ?ŔƚƓƨƣĲШůċŰċŊĲůĲŰƣШƚǃƚƣĲůШĤĲŔŰŊШŔŰƣƖŸĬƨĦĲĬ 
¶ [ŸĦƨƚШŸŰШ]ŸƻĲƖŰůĲŰƣШоШÉ§EШĦŸũũĲĦƣŔŸŰƚШтШfŰŊŸŰǃċůċШÑƖƨƚƣШċŰĬШƚΞΝШƚĦőŸŸũƚ 
¶ ÉƓĲĦŔǯĦШƣĲċůƚЯШƚƨĦőШċƚШÑŸƓШШ?ĲĤƣŸƖƚШÑĲċůЯШ]ŸƻĲƖŰůĲŰƣШ?ĲĤƣШÑĲċůЯШĲƣĦ 
¶ §ƓĲƖċƣŔŸŰШÂŔƣĤƨũũШыuőŸťőċьШтШƣċƖŊĲƣŔŰŊШůĲƣĲƖШƣċůƓĲƖŔŰŊЮ 
¶ ?ŔƚĦŸŰŰĲĦƣŔŸŰƚШĤĲŔŰŊШƖċƓĲĬШƨƓШŸŰШÑŸƓШΞΜΜΜШċĦĦŸƨŰƣƚЯШƣőĲŰШƣċƖŊĲƣŔŰŊШÑŸƓШΣΜШΜΜΜШċĦĦŸƨŰƣƚ 

ÑŸШĲŰőċŰĦĲШŸƓĲƖċƣŔŸŰċũШĲǭŔĦŔĲŰĦǃЯШĲůĤƖċĦĲШƣĲĦőŰŸũŸŊŔĦċũШŔŰŰŸƻċƣŔŸŰЯШċŰĬШŉŸƚƣĲƖШċШĦƨƚƣŸůĲƖр
ŉŸĦƨƚĲĬШƚĲƖƻŔĦĲШĲŰƻŔƖŸŰůĲŰƣЯШƣőĲШ9ŔƣǃШƽŔũũШĤĲШƖĲƓũċĦŔŰŊШŔƣƚШĦƨƖƖĲŰƣШÅĲƻĲŰƨĲШ~ċŰċŊĲůĲŰƣШÉǃƚƣĲůШ
ыÅ~ÉьЮШÑőĲШŰĲƽШƚǃƚƣĲůЯШÅĲƻĲŰƨĲШ~ċŰċŊĲůĲŰƣШÉǃƚƣĲůаШ9ƨƚƣŸůĲƖШƣŸШ~ĲƣĲƖШы9Ξ~ьЯШŔƚШƚĦőĲĬƨũĲĬШƣŸШ
ŊŸШũŔƻĲШŔŰШsƨũǃШΞΜΞΣЮШÑőĲШ9Ξ~ШƚǃƚƣĲůШƽŔũũШŔŰƣĲŊƖċƣĲШƽċƣĲƖШċŰĬШĲũĲĦƣƖŔĦŔƣǃШůĲƣĲƖШůċŰċŊĲůĲŰƣШƽŔƣőШ
ĦƨƚƣŸůĲƖШƚĲƖƻŔĦĲШŸƓĲƖċƣŔŸŰƚЯШŔŰĦũƨĬŔŰŊШĤŔũũŔŰŊШċŰĬШƖċƣĲƚЯШŸŰШċШƨŰŔǯĲĬШƓũċƣŉŸƖůЮШÑőĲШƚǃƚƣĲůШƽŔũũШ
ƚƣƖĲċůũŔŰĲШƣőĲШĤŔũũŔŰŊШƓƖŸĦĲƚƚЯШŔůƓƖŸƻĲШĦƨƚƣŸůĲƖШŔŰƣĲƖċĦƣŔŸŰƚЯШċŰĬШƓƖŸƻŔĬĲШċШĦŸůƓƖĲőĲŰƚŔƻĲШƻŔĲƽШŸŉШ
ĦƨƚƣŸůĲƖШĬċƣċЮШÑőŔƚШƽŔũũШƨũƣŔůċƣĲũǃШũĲċĬШƣŸШĤĲƣƣĲƖШƚĲƖƻŔĦĲШĬĲũŔƻĲƖǃШċŰĬШĦƨƚƣŸůĲƖШƚċƣŔƚŉċĦƣŔŸŰЯШċũŸŰŊШ
ƽŔƣőШ ĲŰőċŰĦĲĬШ ċĦĦƨƖċĦǃЯШ ƣƖċŰƚƓċƖĲŰĦǃЯШ ċŰĬШ ĦƨƚƣŸůĲƖШ ĲŰŊċŊĲůĲŰƣЮШ ÑőĲШ ŰĲƽШ ƚǃƚƣĲůШ ŔƚШ ŉƨũũǃШ
ĦŸůƓũŔċŰƣШƽŔƣőШƣőĲШ~ƨŰŔĦŔƓċũШÉƣċŰĬċƖĬШ9őċƖƣШŸŉШ ĦĦŸƨŰƣƚШƖĲŊƨũċƣŔŸŰƚЯШċũŔŊŰŔŰŊШƽŔƣőШŰċƣŔŸŰċũШĲǭŸƖƣƚШ
ƣŸШůŸĬĲƖŰŔƚĲШǯŰċŰĦŔċũШůċŰċŊĲůĲŰƣШƣőƖŸƨŊőШƣőĲШċĬŸƓƣŔŸŰШŸŉШƨƓĬċƣĲĬШƚǃƚƣĲůƚШċŰĬШƣĲĦőŰŸũŸŊŔĲƚЮ 

 



ΡΥ 
 

ΤдΪдΪЮ9ŸŰƚŸũŔĬċƣĲĬЮEǂƓĲŰĬŔƣƨƖĲЮ 

 
 
Figure 56 Expenditure  
Source: Treasury Department; eThekwini Municipality  

 

ÑőĲШĦőċƖƣШƚőŸƽƚШƣőĲШĦŸŰƚŸũŔĬċƣĲĬШĲǂƓĲŰĬŔƣƨƖĲШŸŉШƣőĲШ~ƨŰŔĦŔƓċũŔƣǃЯШƽŔƣőШƣőĲШőŔŊőĲƚƣШƚƓĲŰĬŔŰŊШŸŰШ
ĲũĲĦƣƖŔĦŔƣǃШĤƨũťШƓƨƖĦőċƚĲƚШŉƖŸůШEƚťŸůШыΞΥӖьЯШŉŸũũŸƽĲĬШĤǃШĲůƓũŸǃĲĲрƖĲũċƣĲĬШĦŸƚƣƚШыΞΟӖьЯШĦŸŰƣƖċĦƣĲĬШ
ƚĲƖƻŔĦĲƚШыΝΞӖьЯШĬĲĤƣШŔůƓċŔƖůĲŰƣШыΝΞӖьШċŰĬШƽċƣĲƖШƓƨƖĦőċƚĲƚШыΥӖьЮШШÑőŔƚШőŔŊőũŔŊőƣƚШƣőċƣШƨƣŔũŔƣǃШĦőċƖŊĲƚЯШ
ƓƖŸĦƨƖĲůĲŰƣШċŰĬШƽŸƖťŉŸƖĦĲрƖĲũċƣĲĬШĲǂƓĲŰƚĲƚШċƖĲШƣőĲШůċŔŰШċƖĲċƚШƽőĲƖĲШƣőĲШ~ƨŰŔĦŔƓċũŔƣǃШċũũŸĦċƣĲƚШ
ŔƣƚШĤƨĬŊĲƣЮШ?ĲĤƣШŔůƓċŔƖůĲŰƣШŔƚШċũƚŸШŔŰĦƖĲċƚŔŰŊЮШ 

ΤдΪдΫЮ9ċƓŔƣċũЮEǂƓĲŰĬŔƣƨƖĲ 

 

 

 

 

 

 

 

 

 

Figure 57 Capital Spend  
Source: Treasury Department; eThekwini Municipality  
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ÑőĲШĦċƓŔƣċũШƚƓĲŰĬЯШŊƖċƓőŔĦċũũǃШƖĲƓƖĲƚĲŰƣĲĬШŔŰШƣőĲШ[ŔŊƨƖĲШċĤŸƻĲЯШŔŰĦƖĲċƚĲĬШŉƖŸůШċШũŸƽШŸŉШΥΞӖШŔŰШ
ΞΜΝΞоΞΜΝΟШƣŸШċШőŔŊőШŸŉШΝΝΜӖШŔŰШΞΜΝΟоΞΜΝΠЯШőŸƽĲƻĲƖЯШƣőĲШĦċƓŔƣċũШƚƓĲŰĬШƣőĲŰШĤĲŊċŰШƣŸШŉċũũШċŊċŔŰШƣŸШ
ΝΜΡӖШŔŰШΞΜΝΠоΞΜΝΡШċŰĬШΦΜӖШŔŰШΞΜΝΡоΞΜΝΣШċƚШƽĲũũШċƚШΞΜΝΣоΞΜΝΤЯШċŰĬШƣŸШċШũŸƽШŸŉШΤΠӖШŔŰШΞΜΝΤоΝΥЮШ
ÉŔŰĦĲШƣőĲŰЯШƣőĲƖĲШőċƚШĤĲĲŰШċШƚƣĲċĬǃШŔŰĦƖĲċƚĲШŉƖŸůШΤΥӖШŔŰШΞΜΝΥоΞΜΝΦЯШΦΞӖШŔŰШΞΜΝΦоΞΜΞΜЯШĤƨƣШƣőĲƖĲШ
ƽċƚШċШĬƖŸƓШƣŸШΤΥӖШŔŰШΞΜΞΜоΞΜΞΝШĬƨĲШƣŸШƣőĲШŔůƓċĦƣШŸŉШƣőĲШ9§éf?ШƓċŰĬĲůŔĦШũŸĦťĬŸƽŰШċŰĬШƣőĲШĦŔƻŔũШ
ƨŰƖĲƚƣЮШ?ĲƚƓŔƣĲШƣőĲШǰŸŸĬƚШċŰĬШŔůƓċĦƣШŸŉШƣőĲШÖťƖċŔŰĲрÅƨƚƚŔċШĦŸŰǰŔĦƣШŸŰШŊũŸĤċũШƚƨƓƓũǃШĦőċŔŰƚЯШƣőŔƚШ
ŔŰĦƖĲċƚĲĬШƚũŔŊőƣũǃШƣŸШΥΟӖШŔŰШΞΜΞΝоΞΜΞΞШċŰĬШƚŔŊŰŔǯĦċŰƣũǃШƣŸШΦΜӖШŔŰШΞΜΞΞоΞΜΞΟШċŰĬШƣŸШċŰШĲǂĦĲũũĲŰƣШΦΥӖШ
ŔŰШΞΜΞΟоΞΜΞΠШċŰĬШΦΣӖШŔŰШΞΜΞΠоΞΜΞΡЮШ 

ÑŸШŔŰĦƖĲċƚĲШƣőĲШƚƓĲŰĬЯШƽĲĲťũǃШ9ċƓŔƣċũШfŰƻĲƚƣůĲŰƣШ9ŸůůŔƣƣĲĲШůĲĲƣŔŰŊƚШƽĲƖĲШőĲũĬШƣŸШċĬĬƖĲƚƚШƣőĲШ
ƚƓĲĦŔǯĦШĦőċũũĲŰŊĲƚШŸŉШƓƖŸŢĲĦƣƚШċŰĬШƨŰĤũŸĦťШƣőĲůЯШċƚШƽĲũũШċƚШċŰШŔŰĦƖĲċƚĲĬШŉŸĦƨƚШŸŰШƓƖŸĦƨƖĲůĲŰƣШ
ƓũċŰŰŔŰŊЮШfŰШċĬĬŔƣŔŸŰЯШŸŰŊŸŔŰŊШƣƖċŔŰŔŰŊШŸŉШƚƣċǭШƣŸШŔůƓƖŸƻĲШƓƖŸŢĲĦƣШůċŰċŊĲůĲŰƣШƚťŔũũƚШƽċƚШƨŰĬĲƖƣċťĲŰЮШ
Ш9ċƓŔƣċũШŔŰƻĲƚƣůĲŰƣШ9ŸůůŔƣƣĲĲШы9f9ьШőċƚШċũƚŸШĤĲĲŰШĲƚƣċĤũŔƚőĲĬШƣŸШůŸŰŔƣŸƖШƣőĲШĦċƓŔƣċũШƚƓĲŰĬШċŰĬШ

ƣŸШƖĲƻŔĲƽШƓƖŸŢĲĦƣƚШŔŰШƣĲƖůƚШŸŉШƣőĲŔƖШĤƨƚŔŰĲƚƚШĦċƚĲЯШƖĲƣƨƖŰШŸŰШŔŰƻĲƚƣůĲŰƣЯШƖĲċĬŔŰĲƚƚЯШċŰĬШŔůƓċĦƣЮШÑőĲШ
ŔůƓƖŸƻĲůĲŰƣШƣŸШċШΦΡӖШĦċƓŔƣċũШƚƓĲŰĬШƓƖŸƻĲƚШƣőċƣШƣőĲШŔŰƣĲƖƻĲŰƣŔŸŰƚШőċƻĲШĤĲĲŰШĲǭĲĦƣŔƻĲЮШШШШШ 

ÑőĲШĦċƓŔƣċũШĲǂƓĲŰĬŔƣƨƖĲШċŰĬШŉƨŰĬŔŰŊШƚŸƨƖĦĲƚШŔŰШΞΜΞΞоΞΜΞΟШƽċƚШċƚШŉŸũũŸƽƚа 

 
Table 12: Capital Expenditure and Spending Sources 2022/2023 
Source: Treasury Department; eThekwini Municipality  

 

fŰШΞΜΞΟоΞΜΞΠШŔƣШƽċƚШċƚШŉŸũũŸƽа 

 

 
Table 13: Capital Expenditure and Spending Sources 2023/2024 
Source: Treasury Department; eThekwini Municipality  

 

 

Approved budgetAdjustmentsFinal BudgetActual amountsDifference
between final 
budget and actual

Capex spend

R'000 R'000 R'000 R'000 R'000 R'000
Transfers recognised - capital 3,448,307 -424,099 3,024,208 2,275,984 -748,224 75%
Public contributions and donations 5,000 170 5,170 2,783 -2,387 54%
Borrowing 1,500,000 0 1,500,000 1,500,000 0 100%
Internally generated funds 636,204 139,758 775,962 985,242 209,280 127%

5,589,511 -284,171 5,305,340 4,764,009 -541,331 90%

Approved budgetAdjustmentsFinal BudgetActual amountsDifference
between final 
budget and 
actual

Capex spend

R'000 R'000 R'000 R'000 R'000 R'000
Transfers recognised - capital 4,670,262 -914,969 3,755,293 3,755,293 0 100%
Public contributions and donations 3,844 -3,844 0 0 0 0%
Borrowing 1,500,000 -500000 1,000,000 1,000,000 0 100%
Internally generated funds 1,969,118 258,463 2,227,581 2,089,693 -137,888 94%

8,143,224 -1,160,350 6,982,874 6,844,986 -137,888 98%



ΣΜ 
 

ìőŔũƚƣШŔŰШΞΜΞΠоΞΜΞΡШŔƣШƽċƚШċƚШŉŸũũŸƽƚа 

 
Table 14: Capital Expenditure and Spending Sources 2024/2025 
Source: Treasury Department; eThekwini Municipality  

 

ÑőĲƖĲШőċƻĲШĤĲĲŰШőŔŊőШŊƖċŰƣШƚƓĲŰĬƚШŸƻĲƖШƣőĲШƓċƚƣШƣƽŸШǯŰċŰĦŔċũШǃĲċƖƚШŸŉШΝΜΜӖШċŰĬШΦΦӖШƖĲƚƓĲĦƣŔƻĲũǃЯШ
őŸƽĲƻĲƖЯШƣőŔƚШŔƚШċŉƣĲƖШƣőĲШċĬŢƨƚƣůĲŰƣƚШĤƨĬŊĲƣШċŰĬШŊƖċŰƣШŉƨŰĬŔŰŊШőċƻŔŰŊШĤĲĲŰШƖĲƣƨƖŰĲĬШĬƨĲШƣŸШ
ƨŰĬĲƖƚƓĲŰĬŔŰŊЮШШ 

ÑőĲƖĲШƽĲƖĲШŊƖċŰƣШƖŸũũŸƻĲƖƚШŔŰШΞΜΞΠоΞΜΞΡЮШÑőĲШƖĲĦŸŰĦŔũŔċƣŔŸŰШŔƚШċƚШŉŸũũŸƽƚа 

 
Table 15: Grant Rollovers 2024/2025Capital Expenditure and Spending Sources 2022/2023 
Source: Treasury Department; eThekwini Municipality  

 

ШƓũċŰШőċƚШĤĲĲŰШĬĲƻĲũŸƓĲĬШƽŔƣőШƣőĲШ ċƣŔŸŰċũШ?ĲƓċƖƣůĲŰƣШŸŉШÑƖċŰƚƓŸƖƣШƣŸШŔůƓƖŸƻĲШƣőĲШƚƓĲŰĬШŸŉШƣőĲШ
ÂÑ~]ШċŰĬШĲǂƓĲĬŔƣĲШƣőĲШƖŸũũŸƨƣШŸŉШƣőĲШfÅÂÑ ШƓƖŸŢĲĦƣЮШÑőĲШŸŰĦĲрŸǭШ~?Å]ШŔƚШŰŸƽШŉƨũũǃШƚƓĲŰƣЮ 

 

Approved budgetAdjustmentsFinal BudgetActual amountsDifference
between final 
budget and 
actual

Capex spend

R'000 R'000 R'000 R'000 R'000 R'000
Transfers recognised - capital 3,451,359 -686,173 2,765,1862,737,033 -28,153 99%
Public contributions and donations 7,542 -7,330 212 9,562 9,350 4510%
Borrowing 1,500,000 0 1,500,0001,500,000 0 100%
Internally generated funds 2,721,637 151,595 2,873,2322,621,645 -251,587 91%

7,680,538 -541,908 7,138,6306,868,240 -270,390 96%

Grant Name Unspent Balance 
per AFS

Rollover 
Application

Rollover 
Denied

Rollover 
Approved

Amount 
paid back

 R'000  R'000  R'000  R'000  R'000 
Department of Transport and Public Transport Infrastructure 
(PTNG)

308,428                 308,428             308,428  -                  308,428     

Municipal Disaster Recovery Grant (MDRG) 1,569,677              1,534,785          34,892 1,534,785     34,892       
Energy Efficiency and Demand Side Management (EEDSM) 120                          -                      -        120                 -              
Public Employment Programme (PEP) 32,982                    32,982                -        32,982           -              
Infrastructure Skills Development (ISDG) 5,980                      -                      5,980      -                  5,980         
Program and Project preparation (PPPSG) 48,901                    8,992                  39,909    8,992             39,909       

1,966,088              1,885,187          389,209  1,576,879     389,209     



ΣΝ 
 

ΤдΪдάЮEǂƓĲŰĬŔƣƨƖĲЮŸŰЮ9ŸŰƣƖċĦƣĲĬЮÉĲƖƻŔĦĲƚЮŉƖŸůЮΥΣΤΪЮƣŸЮΥΣΥΧ 

 
[ŔŊƨƖĲШΡΥаШEǂƓĲŰĬŔƣƨƖĲШŸŰШ9ŸŰƣƖċĦƣĲĬШÉĲƖƻŔĦĲƚШŉƖŸůШΞΜΝΤШƣŸШΞΜΞΠ 
ÉŸƨƖĦĲаШ ċƣŔŸŰċũШÉƣƖċƣcƨĤЯШ9§]Ñ ЯШΞΜΞΡШШ 
 

ÑőĲШĦőċƖƣШƚőŸƽƚШƣőĲШĲǂƓĲŰĬŔƣƨƖĲШŸŰШĦŸŰƣƖċĦƣĲĬШƚĲƖƻŔĦĲƚШĤǃШůƨŰŔĦŔƓċũŔƣŔĲƚШŉƖŸůШΞΜΝΤШƣŸШΞΜΞΠЮШÑőĲШ
ƣŸƣċũШĲǂƓĲŰĬŔƣƨƖĲШƚƣĲċĬŔũǃШƖŔƚĲƚШŸƻĲƖШƣőĲШǃĲċƖƚЯШŉƖŸůШÅΟЯΦΣΟШĤŰШŔŰШΞΜΝΤШƣŸШÅΣЯΥΦШĤŰШŔŰШΞΜΞΠЮШÑőĲШ
ƓĲƖĦĲŰƣċŊĲШƚőċƖĲШŸŉШĦŸŰƣƖċĦƣĲĬШƚĲƖƻŔĦĲƚШĲǂƓĲŰĬŔƣƨƖĲШƣŸШƣŸƣċũШƖĲƻĲŰƨĲШǰƨĦƣƨċƣĲƚШƚũŔŊőƣũǃШĤĲƣƽĲĲŰШ
ΝΜӖШċŰĬШΝΟӖЮШÑőŔƚШŔŰĬŔĦċƣĲƚШċШĦŸŰƚŔƚƣĲŰƣШĤƨƣШůŸĬĲƚƣШƖĲũŔċŰĦĲШŸŰШŸƨƣƚŸƨƖĦĲĬШƚĲƖƻŔĦĲƚЯШƓƖŸŉĲƚƚŔŸŰċũШ
ĦŸŰƚƨũƣċƣŔŸŰƚЯШċŰĬШĦŸŰƣƖċĦƣŸƖƚШċƚШƓċƖƣШŸŉШůƨŰŔĦŔƓċũШƚƓĲŰĬŔŰŊШŸƻĲƖШƣőĲШƓĲƖŔŸĬЮ 
 

ΤдΪдΤΣЮÅĲƓċŔƖƚЮ҂Ю~ċŔŰƣĲŰċŰĦĲЮ 
ÑőĲƖĲШőċƚШĤĲĲŰШċŰШŔŰĦƖĲċƚŔŰŊШƣƖĲŰĬШŔŰШƣőĲШÅĲƓċŔƖƚШѼШ~ċŔŰƣĲŰċŰĦĲШƣƖĲŰĬШŸƻĲƖШƣőĲШƓċƚƣШƣőƖĲĲШǃĲċƖƚШŉƖŸůШ
ΦΟӖШŔŰШΞΜΞΟШƣŸШΝΜΤӖШŔŰШΞΜΞΡа 

 

Table 16: Repairs and Maintenance Trend 
Source: Treasury Department; eThekwini Municipality  

 

Approved budgetAdjustmentsFinal BudgetActual amountsDifference
between final 
budget and 
actual

Repairs and maintenance spend

30 June 2025 3,112,950 1,583,922 4,696,872 5,027,173 330,301 107%
30 June 2024 4,266,213 677,942 4,944,155 4,771,922 -172,233 97%
30 June 2023 3,769,861 721,407 4,491,268 4,198,511 -292,757 93%



ΣΞ 
 

ÑőŔƚШƚőŸƽƚШƣőċƣШƣőĲШ~ƨŰŔĦŔƓċũŔƣǃШŔƚШĦŸůůŔƣƣĲĬШƣŸШƖĲőċĤŔũŔƣċƣŔŰŊШċŰĬШůċŔŰƣċŔŰŔŰŊШŔƣƚШċƚƚĲƣƚШƣŸШĲŰƚƨƖĲШ
ĲŰőċŰĦĲĬШċŰĬШƚƨƚƣċŔŰċĤũĲШƚĲƖƻŔĦĲШĬĲũŔƻĲƖǃЮШШ 

 

ΤдΪдΤΤЮÂĲƖĦĲŰƣċŊĲЮċŰĬЮÑŸƣċũЮEǂƓĲŰĬŔƣƨƖĲЮŸŰЮEůƓũŸǃĲĲцÅĲũċƣĲĬЮ9ŸƚƣƚЮΥΣΤΪЮшЮΥΣΥΧЮ 

 
[ŔŊƨƖĲШΡΦаШÂĲƖĦĲŰƣċŊĲШċŰĬШÑŸƣċũШEǂƓĲŰĬŔƣƨƖĲШŸŰШEůƓũŸǃĲĲрÅĲũċƣĲĬШ9ŸƚƣƚШΞΜΝΤШтШΞΜΞΠ 
ÉŸƨƖĦĲаШ ċƣŔŸŰċũШÉƣƖċƣcƨĤЯШ9§]Ñ ЯШΞΜΞΡШШ 
 

ÑőĲШĦőċƖƣШĬĲƓŔĦƣƚШƣőĲШƓĲƖĦĲŰƣċŊĲШċŰĬШƣŸƣċũШĲǂƓĲŰĬŔƣƨƖĲШŸŰШĲůƓũŸǃĲĲрƖĲũċƣĲĬШĦŸƚƣƚШŉŸƖШůƨŰŔĦŔƓċũŔƣŔĲƚШ
ŉƖŸůШΞΜΝΤШƣŸШΞΜΞΠЮШÑŸƣċũШƚƓĲŰĬŔŰŊШƖŸƚĲШŉƖŸůШÅΥЯΦΤΝШĤŰШŔŰШΞΜΝΤШƣŸШÅΝΟЯΞΟШĤŰШŔŰШΞΜΞΠЮШÑőĲШƚőċƖĲШŸŉШ
ĲůƓũŸǃĲĲрƖĲũċƣĲĬШĦŸƚƣƚШċƚШċШƓĲƖĦĲŰƣċŊĲШŸŉШƣŸƣċũШƚƓĲŰĬŔŰŊШƻċƖŔĲĬШŸƻĲƖШƣőĲШǃĲċƖƚЯШƓĲċťŔŰŊШċƣШΟΝӖШŔŰШ
ΞΜΞΝШĤĲŉŸƖĲШĬĲĦũŔŰŔŰŊШƣŸШΞΣӖШĤǃШΞΜΞΟШċŰĬШŉƨƖƣőĲƖШƣŸШΞΣӖШŔŰШΞΜΞΠЮШÑőŔƚШŔƚШċШƓŸƚŔƣŔƻĲШĬŸƽŰƽċƖĬШƣƖĲŰĬЮШ
ÑőŔƚШ ƣƖĲŰĬШ ƚƨŊŊĲƚƣƚШ ǰƨĦƣƨċƣŔŰŊШ ƓƖŔŸƖŔƣŔǍċƣŔŸŰШ ŸŉШ ĲůƓũŸǃĲĲШ ĦŸƚƣƚШ ƖĲũċƣŔƻĲШ ƣŸШ ƣŸƣċũШ ůƨŰŔĦŔƓċũШ
ĲǂƓĲŰĬŔƣƨƖĲƚШĬƨƖŔŰŊШƣőĲШŸĤƚĲƖƻĲĬШƓĲƖŔŸĬЮ 

 



ΣΟ 
 

ΤдΪдΤΥЮƨĬŔƣЮŸƓŔŰŔŸŰЮ 

 

 
[ŔŊƨƖĲШΣΜаШ ƨĬŔƣШŸƓŔŰŔŸŰ 
ÉŸƨƖĦĲаШ ċƣŔŸŰċũШÉƣƖċƣcƨĤЯШ9§]Ñ ЯШΞΜΞΠШШ 
 

ÑőĲШůƨŰŔĦŔƓċũŔƣǃШőċƚШĦŸŰƣŔŰƨĲĬШƣŸШƖĲĦĲŔƻĲШƨŰƕƨċũŔǯĲĬШċƨĬŔƣШŸƓŔŰŔŸŰƚЮШÑőĲШ~ƨŰŔĦŔƓċũŔƣǃШċƚШƖĲĦĲŔƻĲĬШ
ċŰШƨŰƕƨċũŔǯĲĬШШċƨĬŔƣШŸƓŔŰŔŸŰШŉŸƖШƣőĲШƓċƚƣШǯƻĲШǃĲċƖƚЮШ ĦĦŸƖĬŔŰŊũǃЯШƣőĲƖĲШőƚШĤĲĲŰШŰŸШƖĲŊƖĲƚƚŔŸŰЮШÑőĲШ
ċƨĬŔƣШŸƓŔŰŔŸŰШƚƨůůċƖǃШŉŸƖШĲÑőĲťƽŔŰŔШůƨŰŔĦŔƓċũŔƣǃШŔŰĬŔĦċƣĲƚШƖĲƓĲċƣĲĬШŔƚƚƨĲƚШŔŰШťĲǃШċƖĲċƚШƚƨĦőШċƚШ
ǯŰċŰĦŔċũШƚƣċƣĲůĲŰƣШƕƨċũŔǯĦċƣŔŸŰЯШĲǂƓĲŰĬŔƣƨƖĲЯШƚƨƓƓũǃШĦőċŔŰШůċŰċŊĲůĲŰƣЯШċŰĬШƓĲƖŉŸƖůċŰĦĲШƖĲƓŸƖƣƚЮШ 

ΤдΪдΤΦЮ]ĲċƖŔŰŊ 

 
Figure 61аШÑƖĲŰĬШŔŰШŊĲċƖŔŰŊШƖċƣŔŸќƚШ 
Source: Treasury Department; eThekwini Municipality  

 

There is a positive downward trend as per the above figure. This illustrates that gearing has fallen 
from 47% in 2011/2012 to a low of18% in 2024/2025. Further improvement is expected. The 
moderate gearing ratio is due to stringent fiscal control and prudent borrowings. This means the 
Municipality has capacity to borrow more, subject to the impact on tariffs being assessed. However, 
we are committed to funding infrastructure and strategic projects that will grow the rates base and 
create jobs. 

Due to service delivery backlogs, the City will continue to borrow to fund capital expenditure. Our 
asset management plan also indicates that a lot of infrastructure requires refurbishment and 
replacement. In addition, opening up of new areas for development and catalytic projects will also 
require considerable investment in bulk infrastructure. 
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ΤдΪдΤΧЮ[ƖĲĲЮ7ċƚŔĦЮÉĲƖƻŔĦĲƚЮ 

The increase in population and informal settlements is also increasing the demand for housing and 
free basic services. The Municipality provides free basic services to assist the most vulnerable 
members of our community.  The social package has developed into an ambitious programme 
geared to integrating and delivering social services to the needy.   

As at July 2024 there were 149 088 households exempted from water and rates. As at June 2025 there 
were 149 951 households. Despite progress being made to address the service delivery backlogs 
and job creation, the number of indigent is growing due to rural-urban migration and unemployment.  

 

 
Figure 62: Cost of FBS Package  
Source: Treasury Department; eThekwini Municipality  

 

The figure above indicates that the cost of providing free basic services increased to 4.79 billion in 
2020/2021 from a low of R3.23bn in 2017/2018. From 2020/21 to 2022/23 there was a downward 
trend. However, in 2023/2024 and 2024/2025 the cost has risen by about 15%  to over R5 billion.70% 
of households receive free refuse removal, 35% receive free water, 38% receive free sanitation 
services, 7% receive free electricity and 40% receive rates rebates. Sustaining or increasing this 
spend due to rural-urban migration is a serious risk to the financial sustainability and viability of the 
Municipality. National Treasury have also indicated that we are spending too much on our FBS 
package. Accordingly, the package of free basic services and the approach to indigence has been 
reviewed in terms of its impact on sustainability, new housing and non-indigent ratepayers in terms 
of cross-subsidisation. As discussed earlier the Municipality currently has a universal approach to 
free basic services and rebates. A more targeted approach is required to ensure tat the right people 
benefit from this. These costs will be closely monitored. 

The Municipality has a hybrid model of an indigent register which residents qualify for by application 
and satisfying the necessary qualifying criteria (targeted approach), in addition to lifeline tariffs and 
rebates based on property value and usage (universal approach). The indigent register is still being 
fully developed and a plan is in place to have a fully fledged indigent by November 2026. The City is 
currently undertaking data cleansing is conducted without third party verification. Currently, there is 
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no indigent management system which can perform accurate verification of applications. Therefore, 
this is conducted manually. Accordingly, the Indigent Management System procurement is 
underway. This will fast-track the finalisation of an accurate Indigent Register. 

The FBS allocation in 2023/2024 was as follows:  

 
Table 17: FBS Allocation 2023/2024 
Source: Treasury Department; eThekwini Municipality  

 

In comparison, the FBS allocation for 2024/2025 was as follows: 

 

 

SERVICE SOCIAL PACKAGE APPROX. 

COST 

RõM 

EST.NO. OF 

HOUSEHOLDS 

Assessment 

Rates 

Residential Properties valued up to R 350 000 will be exempt from 

paying rates. All other properties valued above R 350 000, the 

first R 120 000 no rates charged.  

 

151 660 

 A further allowance will be afforded on application to all 

residential property owners with a total household income of R 4 

220.00 and less and with a property value of more than R350  000 

and up to R 650 000 

Pensioners, child-headed households, disability grantees and 

medically boarded properties are exempt from paying rates, 

where their annual rates does not exceed the maximum rebate of 

R 5 290. A maximum limit of - R 2.5 million applies on the value 

of the property in respect of the Pensioners rebate. All other 

properties will be liable for tax less the rebate  

No rates levied on the first R 30 000 value of vacant land and 

Outside the Urban Development Line 

  

 

 

19 000 

 

 

 

 

 

66 200 

 

8 100 

  1 660.6 244 960 

Water The first 6kl of water is free to households with property values 

under R 250 000. 

 

1 265.2 

 

628 055 

Electricity  The first 50kwh of electricity is free to residents using less than 

150kwh per month in Eskom reticulated areas  

The first 65kwh of electricity is free to residents using less than 

150kwh per month in eThekwini reticulated areas  

1.9 

 

351.4 

1 700 

 

359 280 

 

Refuse 

Removal 

 

Residential property valued up to R 250 000 exempt from 

domestic refuse removal tariff. In additi on, a free basic refuse 

removal service is also available to indigent consumer units living 

in rural, informal settlements and non -kerbside residents.  

 

 

 

 

 

508.9 

 

 

 

 

 

866 329 

 

Sewerage/ 

Sanitation 

 

The first 6kl of effluent disposal is exempt for all properties with 

values under R 250 000. In addition, a free basic service is also 

available to indigent consumer units with VIPõs, urine diversion 

toilets and in informal settlements serviced by means of  a 

toilet/ablution block within 200m.  

 

 

 

 

 

 

686.0 

 

 

 

 

 

461 969 

Total   4 474.0   
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Table 18: FBS Allocation 2024/2025 
Source: Treasury Department; eThekwini Municipality  

ÉEÅéf9E É§9f xШÂ 9u ]E ÂÂÅ§ñЮШ
9§ÉÑÅќ~ 
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c§ÖÉEc§x?É 

Assessment 
Rates 

ÅĲƚŔĬĲŰƣŔċũШÂƖŸƓĲƖƣŔĲƚШƻċũƨĲĬШƨƓШƣŸШÅШΟΡΜШΜΜΜШƽŔũũШĤĲШĲǂĲůƓƣШŉƖŸůШ
ƓċǃŔŰŊШƖċƣĲƚЮШ ũũШŸƣőĲƖШƓƖŸƓĲƖƣŔĲƚШƻċũƨĲĬШċĤŸƻĲШÅШΟΡΜШΜΜΜЯШƣőĲШǯƖƚƣШ
ÅШΝΞΜШΜΜΜШŰŸШƖċƣĲƚШĦőċƖŊĲĬЮ 

 

159 243 

 Ш ŉƨƖƣőĲƖШ ċũũŸƽċŰĦĲШ ƽŔũũШ ĤĲШ ċǭŸƖĬĲĬШ ŸŰШ ċƓƓũŔĦċƣŔŸŰШ ƣŸШ ċũũШ
ƖĲƚŔĬĲŰƣŔċũШƓƖŸƓĲƖƣǃШŸƽŰĲƖƚШƽŔƣőШċШƣŸƣċũШőŸƨƚĲőŸũĬШŔŰĦŸůĲШŸŉШÅШΠШ
ΞΞΜЮΜΜШċŰĬШũĲƚƚШċŰĬШƽŔƣőШċШƓƖŸƓĲƖƣǃШƻċũƨĲШŸŉШůŸƖĲШƣőċŰШÅШΟΡΜ ΜΜΜШ
ċŰĬШƨƓШƣŸШÅШΣΡΜ ΜΜΜ 

ÂĲŰƚŔŸŰĲƖƚЯШĦőŔũĬрőĲċĬĲĬШőŸƨƚĲőŸũĬƚЯШĬŔƚċĤŔũŔƣǃШŊƖċŰƣĲĲƚШċŰĬШ
ůĲĬŔĦċũũǃШĤŸċƖĬĲĬШƓƖŸƓĲƖƣŔĲƚШċƖĲШĲǂĲůƓƣШŉƖŸůШƓċǃŔŰŊШƖċƣĲƚЯШ
ƽőĲƖĲШƣőĲŔƖШċŰŰƨċũШƖċƣĲƚШĬŸĲƚШŰŸƣШĲǂĦĲĲĬШƣőĲШůċǂŔůƨůШƖĲĤċƣĲШŸŉШ
ÅШΡШΞΦΜЮШ ШůċǂŔůƨůШũŔůŔƣШŸŉШрШÅШΞЮΡШůŔũũŔŸŰШċƓƓũŔĲƚШŸŰШƣőĲШƻċũƨĲШ
ŸŉШƣőĲШƓƖŸƓĲƖƣǃШŔŰШƖĲƚƓĲĦƣШŸŉШƣőĲШÂĲŰƚŔŸŰĲƖƚШƖĲĤċƣĲЮШũũШŸƣőĲƖШ
ƓƖŸƓĲƖƣŔĲƚШƽŔũũШĤĲШũŔċĤũĲШŉŸƖШƣċǂШũĲƚƚШƣőĲШƖĲĤċƣĲ 

 ŸШƖċƣĲƚШũĲƻŔĲĬШŸŰШƣőĲШǯƖƚƣШÅШΟΜШΜΜΜШƻċũƨĲШŸŉШƻċĦċŰƣШũċŰĬШċŰĬШ
§ƨƣƚŔĬĲШƣőĲШÖƖĤċŰШ?ĲƻĲũŸƓůĲŰƣШxŔŰĲ 

  

 

 

ΝΦШΦΡΜ 

 

ΣΦШΡΝΜ 

 

ΥШΡΜΡ 

  ΝШΤΠΟЮΣ ΞΡΤШΞΜΥ 

ìċƣĲƖ The first 6kl of water is free to households with property values 
under R 350 000. 

Ν ΠΦΠЮΟ ΣΟΝШΟΣΝ 

EũĲĦƣƖŔĦŔƣǃ ÑőĲШǯƖƚƣШΡΜťƽőШŸŉШĲũĲĦƣƖŔĦŔƣǃШŔƚШŉƖĲĲШƣŸШƖĲƚŔĬĲŰƣƚШƨƚŔŰŊШũĲƚƚШƣőċŰШ
ΝΡΜťƽőШƓĲƖШůŸŰƣőШŔŰШEƚťŸůШƖĲƣŔĦƨũċƣĲĬШċƖĲċƚ 

ÑőĲШǯƖƚƣШΣΡťƽőШŸŉШĲũĲĦƣƖŔĦŔƣǃШŔƚШŉƖĲĲШƣŸШƖĲƚŔĬĲŰƣƚШƨƚŔŰŊШũĲƚƚШƣőċŰШ
ΝΡΜťƽőШƓĲƖШůŸŰƣőШŔŰШĲÑőĲťƽŔŰŔШƖĲƣŔĦƨũċƣĲĬШċƖĲċƚ 

ΝЮΥ 

 

ΠΥΥЮΞ 

ΝШΡΜΜ 

 

ΟΟΥШΥΡΤ 

ÅĲŉƨƚĲШ
ÅĲůŸƻċũ 

ÅĲƚŔĬĲŰƣŔċũШ ƓƖŸƓĲƖƣǃШ ƻċũƨĲĬШ ƨƓШ ƣŸШ ÅШ ΟΡΜШ ΜΜΜШ ĲǂĲůƓƣШ ŉƖŸůШ
ĬŸůĲƚƣŔĦШƖĲŉƨƚĲШƖĲůŸƻċũШƣċƖŔǭЮШfŰШċĬĬŔƣŔŸŰЯШċШŉƖĲĲШĤċƚŔĦШƖĲŉƨƚĲШ
ƖĲůŸƻċũШƚĲƖƻŔĦĲШŔƚШċũƚŸШċƻċŔũċĤũĲШƣŸШŔŰĬŔŊĲŰƣШĦŸŰƚƨůĲƖШƨŰŔƣƚШ
ũŔƻŔŰŊШŔŰШƖƨƖċũЯШŔŰŉŸƖůċũШƚĲƣƣũĲůĲŰƣƚШċŰĬШŰŸŰрťĲƖĤƚŔĬĲШƖĲƚŔĬĲŰƣƚЮ 

 

 

ΡΥΜЮΟ 

 

 

ΦΞΟШΝΟΠ 

ÉĲƽĲƖċŊĲоШ
ÉċŰŔƣċƣŔŸŰ 

 

ÑőĲШǯƖƚƣШΣťũШŸŉШĲǭũƨĲŰƣШĬŔƚƓŸƚċũШŔƚШĲǂĲůƓƣШŉŸƖШċũũШƓƖŸƓĲƖƣŔĲƚШƽŔƣőШ
ƻċũƨĲƚШƨŰĬĲƖШÅШΟΡΜШΜΜΜЮШfŰШċĬĬŔƣŔŸŰЯШċШŉƖĲĲШĤċƚŔĦШƚĲƖƻŔĦĲШŔƚШċũƚŸШ
ċƻċŔũċĤũĲШƣŸШŔŰĬŔŊĲŰƣШĦŸŰƚƨůĲƖШƨŰŔƣƚШƽŔƣőШéfÂќƚЯШƨƖŔŰĲШĬŔƻĲƖƚŔŸŰШ
ƣŸŔũĲƣƚШċŰĬШŔŰШŔŰŉŸƖůċũШƚĲƣƣũĲůĲŰƣƚШƚĲƖƻŔĦĲĬШĤǃШůĲċŰƚШŸŉШċШ
ƣŸŔũĲƣоċĤũƨƣŔŸŰШĤũŸĦťШƽŔƣőŔŰШΞΜΜůЮ 

 

 

ΥΝΡЮΠ 

 

 

ΠΦΟШΟΤΤ 

ÑŸƣċũ  ΡШΝΞΟЮΣШ  
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ÑőĲШŔŰĬŔŊĲŰƣШůċŰċŊĲůĲŰƣШĦőċũũĲŰŊĲƚШŔŰШƣőĲШ~ƨŰŔĦŔƓċũŔƣǃШċƖĲШĦƨƖƖĲŰƣũǃШċƚШŉŸũũŸƽƚа 

9c xxE ]EÉ ~E ÉÖÅEÉШÑ§Ш ??ÅEÉÉ 

9ŸƚƣШŉŸƖШĲũĲĦƣƖŔĦŔƣǃШƓƖĲƓċŔĬШůĲƣĲƖШŔŰƚƣċũũċƣŔŸŰШ
ŔƚШƖċŔƚĲĬШƣŸШƣőĲШŔŰĬŔŊĲŰƣШċƓƓũŔĦċŰƣЮШÑőŔƚШĬĲũċǃƚШ
ĤĲŰĲǯĦŔċƖŔĲƚШ ŉƖŸůШ ƖĲĦĲŔƻŔŰŊШ ŉƖĲĲШ ĤċƚŔĦШ
ƚĲƖƻŔĦĲƚЮШ 
[ũŸƽШũŔůŔƣĲƖШċŰĬоŸƖШƽċƣĲƖШůĲƣĲƖШŔŰƚƣċũũċƣŔŸŰШ
ċƣƣƖċĦƣƚШċŰШŔŰƚƣċũũċƣŔŸŰШŉĲĲШċŰĬШƣőŔƚШŔƚШƖċŔƚĲĬШƣŸШ
ƣőĲШŔŰĬŔŊĲŰƣШċƓƓũŔĦċŰƣЮ 

ÑŸШĤĲШċĬĬƖĲƚƚĲĬШƣőƖŸƨŊőШƣőĲШĤƨĬŊĲƣЮШfŰĬŔŊĲŰƣШ
ÉƨƓƓŸƖƣШ 7ƨĬŊĲƣШ éŸƣĲШ ŉŸƖШ ŔŰƚƣċũũċƣŔŸŰШ ŸŉШ
ƚĲƖƻŔĦĲƚШыƽċƣĲƖШѼШĲũĲĦƣƖŔĦŔƣǃШƣŸШĤĲШĦƖĲċƣĲĬШċŰĬШ
ŉƨŰĬĲĬЮШÑőƨƚЯШŔŰĬŔŊĲŰƣШƽŔũũШŰŸƣШőċƻĲШƣŸШƓċǃЮШ 
 

~ċŰƨċũШ fŰĬŔŊĲŰƣШ ÅĲŊŔƚƣĲƖШ ƓŸƚŔŰŊШ ƖŔƚťШ ŸŉШ
ŔŰċĦĦƨƖċĦǃШƖĲƓŸƖƣŔŰŊ 
éĲƖŔǯĦċƣŔŸŰШƓƖŸĦĲƚƚШŔƚШŔŰĦŸůƓũĲƣĲШтШũċĦťШŸŉШ
ĲǂƣĲƖŰċũШƣőŔƖĬрƓċƖƣǃШƻĲƖŔǯĦċƣŔŸŰШƓƖŸĦĲƚƚШыƚƨĦőШ
ċƚШÉ ÅÉЯШĲƣĦьЮ 

 ĲĲĬШċШŰĲƽШƚǃƚƣĲůШƣŸШċĬĬƖĲƚƚШƣőŔƚЮШcċƻĲШŊŸŰĲШ
ŸƨƣШ ƣŸШ ƣőĲШ ůċƖťĲƣЮШ  ĲĲĬШ ĤƨĬŊĲƣШ ŉŸƖШ
ċƨƣŸůċƣŔŸŰШŸŉШŔŰĬŔŊĲŰƣШůċŰċŊĲůĲŰƣШƚǃƚƣĲůЮШ 

ÉĲƓċƖċƣĲШŔŰĬŔŊĲŰƣШƖĲŊŔƚƣĲƖƚШŉŸƖШĲċĦőШƚĲƖƻŔĦĲШ
ƽŔƣőШĬŔƚƓċƖċƣĲШƕƨċũŔŉǃŔŰŊШĦƖŔƣĲƖŔċЮ 
ШШ 

9ŸŰƚŸũŔĬċƣŔŸŰШŸŉШŔŰĬŔŊĲŰƣШƚƨƓƓŸƖƣШƓƖŸƻŔƚŔŸŰШƣŸШ
ƕƨċũŔŉǃŔŰŊШĦƨƚƣŸůĲƖƚШċŰĬШőċƻĲШŸŰĲШƖĲŊŔƚƣĲƖШŉŸƖШ
ƖĲƓŸƖƣŔŰŊЮШ ũũШůƨƚƣШċũŔŊŰШƣŸШƣőĲШÂŸũŔĦǃЮШ 

 

ΤдΪдΤΨЮfŰƻĲƚƣůĲŰƣЮÅĲŊŔƚƣĲƖЮ 

ÑőĲШ9ŔƣǃќƚШfŰƻĲƚƣůĲŰƣШÅĲŊŔƚƣĲƖШċƚШċƣШΟΝШ~ċƖĦőШΞΜΞΣШƽċƚШċƚШŉŸũũŸƽƚа 

 
Table 19: 9ŔƣǃќƚШfŰƻĲƚƣůĲŰƣШÅĲŊŔƚƣĲƖ 
Source: Treasury Department; eThekwini Municipality  

Institution Inception Date Maturity Date Interest Rate R' Value Total

CURRENT ACCOUNTS

NEDBANK 6.250% 84,338,695

FIRST NATIONAL BANK 3.500% 174,122,182 258,460,877

DAILY CALL DEPOSITS

ABSA 6.800% 195,000,000

AFRICAN BANK 7.250% 55,000,000 250,000,000

FIXED DEPOSITS

ABSA 25-03-2026 01-04-2026 6.900% 500,000,000

STANDARD BANK 26-03-2026 25-05-2026 7.323% 500,000,000

STANDARD BANK 11-03-2026 28-05-2026 7.264% 1,500,000,000

STANDARD BANK 30-03-2026 29-05-2026 7.320% 500,000,000

STANDARD BANK 31-03-2026 26-06-2026 7.340% 500,000,000

FIRST NATIONAL BANK 04-03-2026 24-04-2026 7.310% 500,000,000

FIRST NATIONAL BANK 09-03-2026 28-04-2026 7.310% 1,150,000,000

FIRST NATIONAL BANK 16-03-2026 30-04-2026 7.310% 500,000,000 5,650,000,000

TOTAL CASH & INVESTMENTS AS AT 2026-03-31 6,158,460,877

INVESTMENTS REGISTER AS AT 2026-03-31

ETHEKWINI MUNICIPALITY



ΣΥ 
 

 

ÑőĲШ9ŔƣǃШőċĬШ9ċƚőШċŰĬШfŰƻĲƚƣůĲŰƣƚШŸŉШÅΣЮΝΣШĤŔũũŔŸŰШƽőŔĦőШĲƕƨċƣĲƚШƣŸШċĤŸƨƣШΠΞШĬċǃƚШĦċƚőШŸŰШőċŰĬЮШ
ÑőŔƚШŔƚШƽĲũũШƽŔƣőŔŰШƣőĲШ ċƣŔŸŰċũШÑƖĲċƚƨƖǃШŰŸƖůШŸŉШΟΜШтШΦΜШĬċǃƚЮШ ĦĦŸƖĬŔŰŊũǃЯШƣőĲШ9ŔƣǃШőċƚШŰŸƣШőċĬШċŰǃШ
ũŔƕƨŔĬŔƣǃШŸƖШĦċƚőШǰŸƽШŔƚƚƨĲƚЮШ ũũШŸĤũŔŊċƣŔŸŰƚШőċƻĲШĤĲĲŰШƣŔůĲŸƨƚũǃШůĲƣШċƚШƣőĲǃШĤĲĦċůĲШĬƨĲШċŰĬШ
ƓċǃċĤũĲЮШ ũũШ ĦƖĲĬŔƣŸƖƚШ ƽĲƖĲШ ƓċŔĬШ ƽŔƣőŔŰШ ΟΜШ ĬċǃƚЯШ ĲǂĦĲƓƣШ ƽĲƖĲШ ƣőĲƖĲШ ƽĲƖĲШ ƓƖŸĤũĲůƚШ ƽŔƣőШ ƣőĲШ
ĬŸĦƨůĲŰƣċƣŔŸŰШŸƖШċƨƣőŸƖŔƣŔĲƚЮШ ШƚƣƖċƣĲŊǃШŔƚШŔŰШƓũċĦĲШƣŸШŊƖŸƽШƣőŔƚШƣŸШŸƻĲƖШΣΜШĬċǃƚШƣőƖŸƨŊőШƖĲĬƨĦŔŰŊШ
ĦŸƚƣƚШċŰĬШĲŰőċŰĦŔŰŊШƖĲƻĲŰƨĲЮШШШШШШ 

ΤдΪдΤΩЮÂƖŸĦƨƖĲůĲŰƣЮ9őċũũĲŰŊĲƚЮ҂ЮfůƓƖŸƻĲůĲŰƣƚ 

ШfŰШΞΜΞΠоΞΜΞΡЯШΥΝΣШƣĲŰĬĲƖƚШƽĲƖĲШċƽċƖĬĲĬШƽŔƣőШċШƣŸƣċũШƻċũƨĲШŸŉШÅΦЮΣΡШĤŔũũŔŸŰЮШÑőŔƚШŔƚШċŰШŔůƓƖŸƻĲůĲŰƣШ
ŉƖŸůШΤΠΦШĦŸŰƣƖċĦƣƚШƣŸШċШƣŸƣċũШƻċũƨĲШŸŉШÅΣЮΥΠШĤŔũũŔŸŰШĤĲŔŰŊШċƽċƖĬĲĬШŔŰШΞΜΞΟоΞΜΞΠЮШcŸƽĲƻĲƖЯШƣőĲШťĲǃШ
ŉŸĦƨƚШƽċƚШŸŰШĲŰƚƨƖŔŰŊШƻċũƨĲрŉŸƖрůŸŰĲǃЮШÅΡЮΤΦШĤŔũũŔŸŰШŸƖШΣΜӖШŸŉШƣőĲШĦŸŰƣƖċĦƣƚШƽĲƖĲШċƽċƖĬĲĬШƣŸШũŸĦċũШ
ĤƨƚŔŰĲƚƚĲƚЮШìőŔũƚƣШΣΥЮΟӖШƽċƚШċƽċƖĬĲĬШƣŸШ7EEШĦŸůƓċŰŔĲƚШċŰĬШΝΞӖШƣŸШƽŸůĲŰрŸƽŰĲĬШĤƨƚŔŰĲƚƚĲƚЮШ
ÑőĲƖĲШőċƻĲШĤĲĲŰШƚĲƻĲƖċũШŔůƓƖŸƻĲůĲŰƣШŔŰŔƣŔċƣŔƻĲƚШƨŰĬĲƖƣċťĲŰШƽŔƣőŔŰШƣőĲШƓƖŸĦƨƖĲůĲŰƣШŉƨŰĦƣŔŸŰШƣŸШ
ĲŰƚƨƖĲШƻċũƨĲрŉŸƖШůŸŰĲǃЯШŊƖĲċƣĲƖШĲǭŔĦŔĲŰĦǃШċŰĬШĲǭĲĦƣŔƻĲŰĲƚƚЯШċŰĬШƖĲĬƨĦĲШŉƖċƨĬШċŰĬШĦŸƖƖƨƓƣŔŸŰЮШ
ÑőĲƚĲШŔŰĦũƨĬĲЯШŔŰƣĲƖШċũŔċЯШƣőĲШŉŸũũŸƽŔŰŊа 

ìĲĲťũǃШůĲĲƣŔŰŊƚШƣŸШůŸŰŔƣŸƖШƣőĲШÑŸƓШΝΡΜШĦċƓŔƣċũШƓƖŸŢĲĦƣƚШƣŸШŔůƓƖŸƻĲШƣőĲШĦċƓŔƣċũШƚƓĲŰĬШċŰĬШƚĲƖƻŔĦĲШ
ĬĲũŔƻĲƖǃ 

fÉ§ШΦΜΜΝШċĦĦƖĲĬŔƣċƣŔŸŰШŸŉШƓƖŸĦƨƖĲůĲŰƣШƓƖŸĦĲƚƚĲƚШŔŰШƣĲƖůƚШŸŉШċШƕƨċũŔƣǃШůċŰċŊĲůĲŰƣШƚǃƚƣĲůШƣŸШ
ŔůƓƖŸƻĲШƣőĲШĲǭŔĦŔĲŰĦǃЯШĲǭĲĦƣŔƻĲŰĲƚƚШċŰĬШĲĦŸŰŸůǃШŸŉШÉ9~ 

7ƨƚŔŰĲƚƚШċŰĬШƓƖŸĦĲƚƚШŔůƓƖŸƻĲůĲŰƣШŔŰŔƣŔċƣŔƻĲƚЯШƚƨĦőШċƚа 

¶ ĦĲŰƣƖċũŔƚĲĬШĦŸŰƣƖċĦƣШƖĲŊŔƚƣĲƖ 
¶ ƓƖŸĦƨƖĲůĲŰƣШƚĦőĲĬƨũŔŰŊШƖĲƚƨũƣŔŰŊШŔŰШĤĲƣƣĲƖШƓũċŰŰŔŰŊШċŰĬШĦċƓŔƣċũШƚƓĲŰĬ 
¶ ĲũĲĦƣƖŸŰŔĦШĦŸŰƣƖċĦƣШƣƖċĦťŔŰŊ 
¶ ƚƨƓƓũŔĲƖШċĬĬƖĲƚƚШĤŸŸťШĦŸŰƚŸũŔĬċƣŔŸŰ 
¶ ŔŰƻŸŔĦĲШƚĦċŰŰŔŰŊШċŰĬШũŸŊŊŔŰŊ 

É9~ШÂŸũŔĦǃШƖĲƻŔĲƽШƣŸШĲŰƚƨƖĲШĲŰőċŰĦĲĬШĲǭĲĦƣŔƻĲŰĲƚƚЯШĲǭŔĦŔĲŰĦǃШċŰĬШĲĦŸŰŸůǃШŔŰШÉ9~ 

EрÂƖŸĦƨƖĲůĲŰƣШтШÄƨŸƣĲƚШ~ċŰċŊĲůĲŰƣШÉǃƚƣĲůШыÄ~ÉьШƣŸШŔůƓƖŸƻĲШĲǭŔĦŔĲŰĦǃЯШƻċũƨĲШŉŸƖШůŸŰĲǃШċŰĬШ
ƖĲĬƨĦĲШŉƖċƨĬШċŰĬШĦŸƖƖƨƓƣŔŸŰЮШ ũƚŸШŰĲƽШÉ9~ШƚǃƚƣĲůШƣŸШŔůƓƖŸƻĲШƣőĲШĲǭŔĦŔĲŰĦǃЯШĲǭĲĦƣŔƻĲŰĲƚƚШċŰĬШ
ĲĦŸŰŸůǃШŸŉШƓƖŸĦƨƖĲůĲŰƣШŔŰШƣőĲШ~ƨŰŔĦŔƓċũŔƣǃЮШÑőĲШÉ9~ШƓƖŸĦĲƚƚШŔƚШċũƚŸШĤĲŔŰŊШċƨƣŸůċƣĲĬЮ 

fůƓƖŸƻĲĬШŔŰƣĲƖŰċũШĦŸŰƣƖŸũƚШƣŸШƖĲĬƨĦĲШŉƖċƨĬШċŰĬШĦŸƖƖƨƓƣŔŸŰ 

7ĲŰĦőůċƖťŔŰŊШŸŉШƓƖŔĦĲƚШŸŉШŊŸŸĬƚШċŰĬШƚĲƖƻŔĦĲƚШƣŸШĲŰƚƨƖĲШƻċũƨĲШŉŸƖШůŸŰĲǃ 

ÂƖŸĦƨƖĲůĲŰƣШƚĦőĲĬƨũŔŰŊШƣŸШůċǂŔůŔǍĲШƣőĲШĦċƓŔƣċũШƚƓĲŰĬШċŰĬШƚĲƖƻŔĦĲШĬĲũŔƻĲƖǃ 

EůƓũŸǃŔŰŊШÉ 7ÉоÉ  ÉШƚƣċŰĬċƖĬƚШŸŰШƓƖŸĬƨĦƣƚШƣŸШĲŰƚƨƖĲШƻċũƨĲШŉŸƖШůŸŰĲǃ 

ÉƣƖċƣĲŊŔĦШƚŸƨƖĦŔŰŊШƣŸШĲŰƚƨƖĲШƻċũƨĲрŉŸƖрůŸŰĲǃШċŰĬШĲĦŸŰŸůǃЮ 

fŰƣƖŸĬƨĦƣŔŸŰШŸŉШƣĲċůƚШƣŸШĬĲċũШƽŔƣőШċũũШƣĲŰĬĲƖШĲƻċũƨċƣŔŸŰƚШƽŔƣőŔŰШċШΟШƽĲĲťШƓĲƖŔŸĬШƣŸШĲŰƚƨƖĲШƣőċƣШċũũШ
ƣĲŰĬĲƖƚШċƖĲШǯŰċũŔǍĲĬШƽŔƣőŔŰШΝΡΜШĬċǃƚШŉƖŸůШƣőĲШĬċƣĲШŸŉШċĬƻĲƖƣŔƚĲůĲŰƣЮШ 



ΣΦ 
 

ÅċĬŔĦċũШĲĦŸŰŸůŔĦШƣƖċŰƚŉŸƖůċƣŔŸŰШŔƚШċШťĲǃШŉŸĦƨƚШċƖĲċЮШìĲШċƖĲШƣċƖŊĲƣŔŰŊШƻƨũŰĲƖċĤũĲШŊƖŸƨƓƚШƖĲũċƣŔŰŊШƣŸШ
ƽŸůĲŰЯШǃŸƨƣőЯШĬŔƚċĤũĲĬШċŰĬШƽċƖШƻĲƣĲƖċŰƚЮШ ŰШŔůƓũĲůĲŰƣċƣŔŸŰШƓũċŰШőċƚШĤĲĲŰШŔŰƣƖŸĬƨĦĲĬЮШìĲШőċƻĲШ
ċƓƓŸŔŰƣĲĬШũĲċĬШƚƨƓƓũŔĲƖƚЮШfŰĦƨĤċƣŸƖƚШċƖĲШĤĲŔŰŊШĬĲƻĲũŸƓĲĬЮШ 

]ŸŔŰŊШŉŸƖƽċƖĬЯШƽĲШƽċŰƣШƣŸШĬĲƻĲũŸƓШċШŊƖĲĲŰШĲĦŸŰŸůǃЮШ ШƚƣƖċƣĲŊǃШŔƚШĦƨƖƖĲŰƣũǃШĤĲŔŰŊШĬĲƻĲũŸƓĲĬЮШfŰШƣĲƖůƚШ
ŸŉШƣőĲШƣƖŔƓũĲШĤŸƣƣŸůШũŔŰĲЯШƽĲШƽċŰƣШƣŸШĤĲШƖĲƚƓŸŰƚŔĤũĲШċŰĬШƚƨƓƓŸƖƣШƣőĲШƓƖŸĦƨƖĲůĲŰƣШŸŉШŊƖĲĲŰШƓƖŸĬƨĦƣƚЮШ 

 

ìĲШċƖĲШůŸŰŔƣŸƖŔŰŊШƣőĲШƓĲƖŉŸƖůċŰĦĲШŸŉШƚĲƖƻŔĦĲШƓƖŸƻŔĬĲƖƚШċŰĬШŰŸŰрƓĲƖŉŸƖůŔŰŊШƚƨƓƓũŔĲƖƚШċŰĬШƚĲƖƻŔĦĲШ
ƓƖŸƻŔĬĲƖƚШċƖĲШĤĲŔŰŊШĤũċĦťũŔƚƣĲĬЮШìĲШċƖĲШċũƚŸШũŔŰťĲĬШƣŸШƣőĲШ9ĲŰƣƖċũŔƚĲĬШÉƨƓƓũŔĲƖШ?ċƣċĤċƚĲШы9É?ьШ
ĬĲƻĲũŸƓĲĬШĤǃШ ċƣŔŸŰċũШÑƖĲċƚƨƖǃШċŰĬШƽĲШċƖĲШŸŰũǃШĬŸŔŰŊШĤƨƚŔŰĲƚƚШƽŔƣőШƚƨƓƓũŔĲƖƚШċŰĬШƚĲƖƻŔĦĲШƓƖŸƻŔĬĲƖƚШ
ċĦĦƖĲĬŔƣĲĬШĤǃШƣőĲШ9É?ЯШ 

ÖũƣŔůċƣĲũǃЯШƣőĲШťĲǃШŔƚШƣŸШĲŰƚƨƖĲШƣőċƣШŸƨƖШƖċƣĲƓċǃĲƖƚШŊĲƣШĤĲƣƣĲƖШĤċŰŊШŉŸƖШƣőĲŔƖШĤƨĦťЮШ 

9c xxE ]E ÉÑÅ ÑE]òШÑ§Ш ??ÅEÉÉ 
ƻŸŔĬŔŰŊШ ĬĲũċǃƚШ
ŔŰШ ƣőĲШ É9~Ш
ƓƖŸĦĲƚƚШтШ
fůƓƖŸƻĲШ ƣĲŰĬĲƖШ
ƓƖŸĦĲƚƚШƣŸШƨŰĬĲƖШ
ΝΞΜШĬċǃƚ 

fůƓƖŸƻĲĬШƓƖŸĦƨƖĲůĲŰƣШƓũċŰŰŔŰŊЮ 
fŰƣƖŸĬƨĦƣŔŸŰШŸŉШĲƻċũƨċƣŔŸŰШŔŰƣĲƖƻĲŰƣŔŸŰШƣĲċůƚШƣŸШƖĲĬƨĦĲШƣőĲШƣŔůĲШƣċťĲŰШŸŰШĲƻċũƨċƣŔŸŰƚЮ 
ƨƣŸůċƣŔŸŰШŸŉШĤŔĬШƓƖŸĦĲƚƚЮ 
ΝΥрÉƣĲƓШƓƖŸĦĲƚƚШƣŸШŔůƓƖŸƻĲШÉ9~ШƓƖŸĦĲƚƚЮ 
É§ÂƚШƖĲƻŔĲƽĲĬШċŰĬШĲŰőċŰĦĲĬЮШ 
fŰĦũƨĬĲĬШŔŰШÉ?7fÂШċŰĬШŔŰĬŔƻŔĬƨċũШƓĲƖŉŸƖůċŰĦĲШƓũċŰƚЮШ 
ìŸƖťƚőŸƓƚШőĲũĬШƣŸШĲŰƚƨƖĲШƣőĲШƕƨċũŔƣǃШŸŉШĤŔĬШƖĲƓŸƖƣƚШƚŸШƣőċƣШĤŔĬШƖĲƓŸƖƣƚШċƖĲШŰŸƣШĬĲŉĲƖƖĲĬЮШ
ÅĲƓŸƖƣƚШċƖĲШċũƚŸШƻĲƣƣĲĬШĤĲŉŸƖĲőċŰĬЮШ 

fůƓƖŸƻĲШĦŸŰƣƖċĦƣШ
ůċŰċŊĲůĲŰƣ 

ƨƣŸůċƣŔŸŰШŸŉШƓƖŸĦĲƚƚЮШÅŸũũŔŰŊШŸƨƣШĦŸŰƣƖċĦƣШ~ǂШůŸĬƨũĲЮШ 
fůƓƖŸƻĲĬШůŸŰŔƣŸƖŔŰŊШŸŉШĦŸŰƣƖċĦƣƚШƣőċƣШċƖĲШŊŸŔŰŊШƣŸШĲǂƓŔƖĲЮШ9ŸŰƣƖċĦƣШůċŰċŊĲůĲŰƣШ
ĦŸŰƣƖŸũƚШ ŔŰШ ƓƖŸŊƖĲƚƚШ ƽŔƣőШ ůŸŰƣőũǃШ ƖĲĦŸŰĦŔũŔċƣŔŸŰƚШ ŔŰŔƣŔċƣĲĬШ ċŰĬШ ůŸŰƣőũǃШ ċũĲƖƣƚШ ŸŉШ
ĦŸŰƣƖċĦƣƚШĲǂƓŔƖŔŰŊШŔŰШΝΞШůŸŰƣőƚШƣŸШĲŰƚƨƖĲШĲċƖũǃШŔŰŔƣŔċƣŔŸŰШŸŉШƖĲƓũċĦĲůĲŰƣШĦŸŰƣƖċĦƣƚЮШÉ9~Ш
ƓƖŸĦĲƚƚШƣŸШƖĲŰĲƽШĦŸŰƣƖċĦƣƚШƚƣċƖƣĲĬШƽĲũũШŔŰШċĬƻċŰĦĲЮ 
9ŸŰƣƖċĦƣШĬŸĦƨůĲŰƣċƣŔŸŰШĦƨƖƖĲŰƣШƨŰĬĲƖШƖĲƻŔĲƽШƽŔƣőШxĲŊċũШƣŸШĲŰƚƨƖĲШƚƣƖĲŰŊƣőĲŰĲĬШ
ĦŸŰƣƖŸũƚШŸƻĲƖШĦŸŰƣƖċĦƣƚЮШ 
Éx ќƚШĤĲŔŰŊШĬƖċƽŰШƨƓШƚŸШƣőċƣШĲǂƓĲĦƣċƣŔŸŰƚШċƖĲШĦũĲċƖЮШÑőĲƖĲШċƖĲШĲǂƓũŔĦŔƣШĦŸŰĬŔƣŔŸŰƚШŸŉШ
ĦŸŰƣƖċĦƣШѼШċĦĦŸƨŰƣċĤŔũŔƣǃШƣőĲƖĲŸŉЮШ 
9ċƣĲŊŸƖŔǍċƣŔŸŰШŸŉШĦŸŰƣƖċĦƣƚШŔŰШƣĲƖůƚШŸŉШƖŔƚťШыőŔŊőоůĲĬŔƨůоũŸƽь 
ìőĲƖĲШƣőĲƖĲШċƖĲШƨŰŉŸƖĲƚĲĲŰШĬĲũċǃƚЯШŔŰƣĲƖŔůШĦŸŰƣƖċĦƣƚЯШĦŸŰƣƖċĦƣШĲǂƣĲŰƚŔŸŰƚЯШƣƖċŰƚƻĲƖƚċũШ
ĦŸŰƣƖċĦƣƚЯШċŰĬШƓċŰĲũШŉƖċůĲƽŸƖťШĦŸŰƣƖċĦƣƚШċƖĲШƨƚĲĬШƣŸШĲŰƚƨƖĲШƚĲƖƻŔĦĲШĬĲũŔƻĲƖǃШŔŰШ
ĲǂĦĲƓƣŔŸŰċũШĦċƚĲƚЮ 

EŰőċŰĦŔŰŊШ Ĳр
ƓƖŸĦƨƖĲůĲŰƣ 

?ŔŊŔƣŔǍċƣŔŸŰШŸŉШĲŰƣŔƖĲШÉ9~ШƓƖŸĦĲƚƚЮ 
fŰƣƖŸĬƨĦƣŔŸŰШŸŉШÉÉÉШƚǃƚƣĲůШŉŸƖШƕƨŸƣċƣŔŸŰƚЯШƣĲŰĬĲƖШůċŰċŊĲůĲŰƣШůŸĬƨũĲЯШƓƖŸĦƨƖĲůĲŰƣШ
ƓũċŰŰŔŰŊЮШ 
ÉƣċŰĬċƖĬŔǍŔŰŊШƣőĲШ§ƖĬĲƖŔŰŊШÉǃƚƣĲůаШÖƚŔŰŊШĲрĦŸůůĲƖĦĲШƓũċƣŉŸƖůƚШƣŸШŔůƓƖŸƻĲШŸƖĬĲƖŔŰŊШ
ċŰĬШƣƖċĦťŔŰŊЯШƖĲĬƨĦŔŰŊШƣőĲШƖĲũŔċŰĦĲШŸŰШůċŰƨċũШŸƖШŉƖċŊůĲŰƣĲĬШƚǃƚƣĲůƚЮ 

EŰƚƨƖŔŰŊШ ĤĲƣƣĲƖШ
ƻċũƨĲШŉŸƖШůŸŰĲǃ 

7ĲŰĦőůċƖťŔŰŊШŸŉШƓƖŔĦĲƚЮ 
fůƓƖŸƻĲĬШÄƨċũŔƣǃШ9ŸŰƣƖŸũƚаШÉƣƖĲŰŊƣőĲŰŔŰŊШĦőĲĦťƚШĤĲŉŸƖĲШĬŔƚƓċƣĦőŔŰŊШŸƖĬĲƖƚШƣŸШĲŰƚƨƖĲШ
ƣőĲШĦŸƖƖĲĦƣШƓƖŸĬƨĦƣƚШċƖĲШĬĲũŔƻĲƖĲĬЮ 



ΤΜ 
 

ĬĬƖĲƚƚŔŰŊШÉƨƓƓũŔĲƖШÅĲũŔċĤŔũŔƣǃаШEƻċũƨċƣŔŰŊШƚƨƓƓũŔĲƖƚШůŸƖĲШƚƣƖŔĦƣũǃШĤĲŉŸƖĲШƓƖŸĦƨƖĲůĲŰƣШ
ċŰĬШŉŸƚƣĲƖŔŰŊШĤĲƣƣĲƖШĦŸůůƨŰŔĦċƣŔŸŰШƽŔƣőШťĲǃШƚƨƓƓũŔĲƖƚЮ 
ƓƓƖŸƻĲĬШĤƨƚŔŰĲƚƚШƓũċŰƚШŔŰШƓũċĦĲЮ 

ÅĲƻŔĲƽŔŰŊШċŰĬШĲŰőċŰĦŔŰŊШƽŸƖťШƓƖŸĦĲƚƚШǰŸƽƚШċŰĬШŊŸƻĲƖŰċŰĦĲШƚƣƖƨĦƣƨƖĲƚЮШШ 
ƨƣŸůċƣŔŰŊШ ƓĲƖŉŸƖůċŰĦĲШ ůċŰċŊĲůĲŰƣШ ƓƖŸĦĲƚƚШ ċŰĬШ ũŔŰťŔŰŊШ ŔƣШ ƣŸШ ƣőĲШ ĦŸŰƣƖċĦƣШ
ůċŰċŊĲůĲŰƣШůŸĬƨũĲЮШ 
7ũċĦťũŔƚƣŔŰŊШŸŉШƚƨƓƓũŔĲƖƚШŉŸƖШŰŸŰрƓĲƖŉŸƖůċŰĦĲЮШ 

ÅĲĬƨĦŔŰŊШ
ƨŰċƨƣőŸƖŔǍĲĬЯШ
ŔƖƖĲŊƨũċƖШ ċŰĬШ
ƽċƚƣĲŉƨũШ ѼШ
ŉƖƨŔƣũĲƚƚШ ыÖf[ìьШ
ĲǂƓĲŰĬŔƣƨƖĲ 

Öf[ìШÅĲĬƨĦƣŔŸŰШÉƣƖċƣĲŊǃШĬĲƻĲũŸƓĲĬШċŰĬШƣŸШĤĲШƚƣƖŔĦƣũǃШŔůƓũĲůĲŰƣĲĬЮШШfƣШŉŸĦƨƚĲƚШŸŰШƣőĲШ
ŉŸũũŸƽŔŰŊШŔŰƣĲƖƻĲŰƣŔŸŰƚаШċƨƣŸůċƣŔŰŊШƣőĲШĦŸŰƣƖċĦƣШůċŰċŊĲůĲŰƣШċŰĬШƓƖŸĦƨƖĲůĲŰƣШĦǃĦũĲбШ
ƓƖŸĦƨƖĲůĲŰƣШƓũċŰŰŔŰŊбШĦŸůƓũŔċŰĦĲШĦőĲĦťũŔƚƣƚбШĬĲůċŰĬШċŰċũǃƚŔƚбШƚƣƖĲŰŊƣőĲŰŔŰŊШŸŉШťĲǃШ
ĤƨĬŊĲƣШċŰĬШŔŰƣĲƖŰċũШĦŸŰƣƖŸũƚЯШċŰĬбШĦċƓċĦŔƣǃШĤƨŔũĬŔŰŊЮШ 

ÉƣƖĲŰŊƣőĲŰШ
fŰƣĲƖŰċũШ9ŸŰƣƖŸũƚ 

ƨƣŸůċƣŔŸŰШƓƖŸŢĲĦƣƚШƣŸШŔůƓƖŸƻĲШĦŸŰƣƖŸũƚШőċƻĲШĤĲĲŰШŔůƓũĲůĲŰƣĲĬШŸƻĲƖШƓƖŸĦƨƖĲůĲŰƣШ
ƓũċŰŰŔŰŊЯШŸŰũŔŰĲШƣĲŰĬĲƖШůċŰċŊĲůĲŰƣШыőǃĤƖŔĬШŔůƓũĲůĲŰƣċƣŔŸŰьЯШ ĦƕƨŔƚŔƣŔŸŰƚШůŸĬƨũĲЯШ
ƚƨƓƓũŔĲƖШƓŸƖƣċũШċŰĬШ9É?ШŔŰƣĲŊƖċƣŔŸŰЯШ7ÅÉШŉŸƖШĦŸŰƣƖċĦƣŸƖШƓĲƖŉŸƖůċŰĦĲШċƚƚĲƚƚůĲŰƣШċŰĬШ
ĦŸŰƣƖċĦƣШůċŰċŊĲůĲŰƣШőċƻĲШƓċƖƣũǃШĤĲĲŰШŔůƓũĲůĲŰƣĲĬШƻŔċШŸŰũŔŰĲШŔŰƻŸŔĦŔŰŊШƽőŔĦőШƽĲŰƣШ
ũŔƻĲШŸŰШΝШ ƓƖŔũШΞΜΞΣЮШ ƨĬŔƣШũŸŊƚШƽŔƣőŔŰШÉ9~ШċƖĲШċƣШƣőĲШŉŸũũŸƽŔŰŊШƚƣċŊĲƚШċƚШċƣШΟΜШ ƓƖŔũШΞΜΞΣ 
ΞΜΞΞоΞΜΞΟШΦΥӖ 
ΞΜΞΟоΞΜΞΠШΦΣӖ 
ΞΜΞΠоΞΜΞΡШΥΟӖ 
fŰƣĲƖŰċũШ ƨĬŔƣШũŸŊШΥΠӖ 

fůƓƖŸƻĲШ
fŰƻĲŰƣŸƖǃШ
~ċŰċŊĲůĲŰƣ 

xŸŸťШċƣШŊċƓƚШŔŰШƣĲƖůƚШŸŉШőŸũĬŔŰŊШƚƣŸĦť 
sƨƚƣШŔŰШƣŔůĲШыsfÑьШƓƖŔŰĦŔƓũĲƚШċƓƓũŔĲĬ 
9ŸŰƚƣċŰƣШĦőĲĦťШŸŉШƖĲрŸƖĬĲƖШũĲƻĲũƚ 
ÅĲĬƨĦĲШĬĲċĬШѼШĲǂĦĲƚƚШƚƣŸĦťШ 
7ĲŰĦőůċƖťŔŰŊШѼШŊŸŸĬШĦŸŰƣƖċĦƣШůċŰċŊĲůĲŰƣШ 
ŰċũǃƚŔƚШŸŉШƚƣŸĦťШыũŸŸťШċƣШĦŸƚƣƚШŸƻĲƖċũũь 

ÉŸƨŰĬШŔŰƻĲŰƣŸƖǃШůċŰċŊĲůĲŰƣШĦŸŰƣƖŸũƚШ 
fŰƻĲŰƣŸƖǃШƓŸũŔĦǃШ 
9ŸŰƣƖċĦƣШÅĲŊŔƚƣĲƖШůŸŰŔƣŸƖŔŰŊШѼШůċŰċŊĲůĲŰƣШыĲƚƓĲĦŔċũũǃШŉŸƖШĦƖŔƣŔĦċũШĦŸŰƣƖċĦƣƚьШƣŸШċƻŸŔĬШ
ƚƣŸĦťШŸƨƣƚЮ 

ÑċĤũĲШΞΜаШШÉ9~Ш9őċũũĲŰŊĲƚШѼШÉŸũƨƣŔŸŰƚ 
Source: Treasury Department; eThekwini Municipality  
 

ÑőĲШ~ƨŰŔĦŔƓċũŔƣǃШŔƚШĦƨƖƖĲŰƣũǃШŔůƓũĲůĲŰƣŔŰŊШċШůŸĬĲƖŰŔǍĲĬЯШĬŔŊŔƣŔǍĲĬШÉƨƓƓũǃШ9őċŔŰШ~ċŰċŊĲůĲŰƣШыÉ9~ьШ
ƚǃƚƣĲůШĬĲƚŔŊŰĲĬШƣŸШŔůƓƖŸƻĲШƣƖċŰƚƓċƖĲŰĦǃЯШĲǭŔĦŔĲŰĦǃЯШċŰĬШĦŸůƓũŔċŰĦĲШƽŔƣőШƣőĲШ~ƨŰŔĦŔƓċũШÉƣċŰĬċƖĬШ
9őċƖƣШŸŉШ ĦĦŸƨŰƣƚШыůÉ9§ ьШƖĲŊƨũċƣŔŸŰƚЮ 

uĲǃШĦŸůƓŸŰĲŰƣƚШŸŉШƣőĲШŰĲƽШƚǃƚƣĲůЯШũċƖŊĲũǃШċĦƣŔƻĲШŸƖШĤĲŔŰŊШƓőċƚĲĬШŔŰШĬƨƖŔŰŊШΞΜΞΣЯШŔŰĦũƨĬĲа 

§ŰũŔŰĲШÉƨƓƓũŔĲƖШfŰƻŸŔĦĲШ~ċŰċŊĲůĲŰƣШÉǃƚƣĲůаШÑőĲШůƨŰŔĦŔƓċũŔƣǃШőċƚШũċƨŰĦőĲĬШċШƚĲĦƨƖĲШĬŔŊŔƣċũШƓŸƖƣċũШ
ĲŰċĤũŔŰŊШƚƨƓƓũŔĲƖƚШƣŸШƚƨĤůŔƣШŔŰƻŸŔĦĲƚШĬŔƖĲĦƣũǃШċŊċŔŰƚƣШċƓƓƖŸƻĲĬШŸƖĬĲƖƚШċŰĬШƣƖċĦťШƓċǃůĲŰƣШƚƣċƣƨƚШŔŰШ
ƖĲċũрƣŔůĲЮШÑőŔƚШŔƚШƣŸШŔůƓƖŸƻĲШƚƨƓƓũŔĲƖШƓċǃůĲŰƣШƣƨƖŰċƖŸƨŰĬШƣŔůĲƚШċŰĬШƖĲĬƨĦĲШůċŰƨċũШƓƖŸĦĲƚƚŔŰŊШ
ĲƖƖŸƖƚЮШШÑőŸƨƚċŰĬƚШŸŉШŔŰƻŸŔĦĲƚШőċƻĲШċũƖĲċĬǃШĤĲĲŰШƓƖŸĦĲƚƚĲĬШƣőƖŸƨŊőШƣőŔƚШƚǃƚƣĲůЮ 



ΤΝ 
 

ĲÑőĲťƽŔŰŔШÉƨƓƓũŔĲƖШÂŸƖƣċũШыs?EрÉÉÉШ~ŸĬƨũĲьаШÑőĲШŰĲƽШƓƖŸĦƨƖĲůĲŰƣШƓƖŸĦĲƚƚШƖĲƕƨŔƖĲƚШƚƨƓƓũŔĲƖƚШƣŸШƨƚĲШ
ƣőĲШs?EШÉǃƚƣĲůШыÉƨƓƓũŔĲƖШÉĲũŉШÉĲƖƻŔĦĲШ~ŸĬƨũĲьШŉŸƖШƚƨĤůŔƣƣŔŰŊШƣĲŰĬĲƖƚШċŰĬШƕƨŸƣĲƚЮШÑőŔƚШŔŰĦũƨĬĲƚШ
ŸŰũŔŰĲШƻĲƖŔǯĦċƣŔŸŰШŸŉШ777EEЯШƣċǂШƚƣċƣƨƚЯШċŰĬШĦŸůƓċŰǃШĬĲƣċŔũƚЮ 

§ŰũŔŰĲШÅĲƕƨĲƚƣШŉŸƖШÄƨŸƣċƣŔŸŰШыÅ[ÄьШ ƓƓũŔĦċƣŔŸŰаШ ШŰĲƽШĬŔŊŔƣċũШƣŸŸũШőċƚШĤĲĲŰШĬĲƻĲũŸƓĲĬШƣŸШċũũŸƽШ
ƚƨƓƓũŔĲƖƚШƣŸШƻŔĲƽШƖĲƕƨĲƚƣƚШŉŸƖШƕƨŸƣĲƚШċŰĬШċƣƣċĦőĲĬШƣĲĦőŰŔĦċũШƚƨƓƓŸƖƣШĬŸĦƨůĲŰƣċƣŔŸŰШŸŰũŔŰĲЮ 

ÑőĲШťĲǃШfůƓƖŸƻĲůĲŰƣƚШċŰĬШŸĤŢĲĦƣŔƻĲƚШŔŰĦũƨĬĲа 

ÉƣƖĲċůũŔŰĲĬШÂƖŸĦĲƚƚĲƚаШÑőĲШƚǃƚƣĲůШċŔůƚШƣŸШƚƓĲĲĬШƨƓШƓƖŸĦƨƖĲůĲŰƣШċŰĬШƖĲĬƨĦĲШƖĲũŔċŰĦĲШŸŰШůċŰƨċũЯШ
ƓċƓĲƖрĤċƚĲĬШƓƖŸĦĲƚƚĲƚЮ 

fůƓƖŸƻĲĬШ9ŸůƓũŔċŰĦĲаШÑőĲШƚǃƚƣĲůШċĬĬƖĲƚƚĲƚШ ƨĬŔƣŸƖр]ĲŰĲƖċũШǯŰĬŔŰŊƚШƖĲũċƣĲĬШƣŸШĬċƣċШŔŰƣĲŊƖŔƣǃШċŰĬШ
ƚǃƚƣĲůШĦŸŰƣƖŸũƚЮ 

É~~EШ[ŸĦƨƚаШÑőĲШĦŔƣǃШŔƚШőŸũĬŔŰŊШůċƚƣĲƖĦũċƚƚĲƚШŉŸƖШÉůċũũЯШ~ĲĬŔƨůЯШċŰĬШ~ŔĦƖŸШEŰƣĲƖƓƖŔƚĲƚШыÉ~~EƚьШ
ƣŸШőĲũƓШƣőĲůШŰċƻŔŊċƣĲШƣőĲШŰĲƽШĬŔŊŔƣċũШƓƖŸĦƨƖĲůĲŰƣШƚǃƚƣĲůЮ 

 

ΤдΪдΤΪЮÂƖŸĦƨƖĲůĲŰƣЮÂũċŰƚжЮΥΣΥΧфΥΣΥΨЮċŰĬЮΥΣΥΨфΥΣΥΩ 

ÂƖŸĦƨƖĲůĲŰƣШÂũċŰŰŔŰŊШŔƚШƣőĲШťĲǃШĲŰċĤũĲƖШŉŸƖШĤƨĬŊĲƣШŔůƓũĲůĲŰƣċƣŔŸŰЮШÑőĲШƓƖŸĦƨƖĲůĲŰƣШƓũŰШfШƨƓĬċƣĲĬШ
ċŰĬШƓƖĲƚĲŰƣĲĬШŸŰШċШƽĲĲťũǃШĤċƚŔƚЮШ ƚШċƣШΞΝШ ƓƖŔũШΞΜΞΣШƣőĲШƓƖŸĦƨƖĲůĲŰƣШƓũċŰŰŔŰŊШƚƣċƣƨƚШŉŸƖШΞΜΞΡоΞΜΞΣШ
ƽċƚШċƚШŉŸũũŸƽƚа 

 
Table 21: SCM Status 
Source: Treasury Department; eThekwini Municipality  
 

ƚШ ƖĲŊċƖĬƚШ ċũũШ ƣőĲШ ƓƖŸĦƨƖĲůĲŰƣШ ƖĲƕƨŔƖĲĬШ ŉŸƖШ ƣőĲШ ΞΜΞΣоΞΜΞΤШ ǯŰċŰĦŔċũШ ǃĲċƖЯШ ΣΟӖШ ƽċƚШ ċũƖĲċĬǃШ
ĦŸůƓũĲƣĲĬШċƚШċƣШΞΝШ ƓƖŔũШΞΜΞΣШċŰĬШċШŉƨƖƣőĲƖШΝΥӖШƽċƚШŔŰШƣőĲШÉ9~ШƓƖŸĦĲƚƚЮШfƣĲůƚШŔŰШƓƖŸŊƖĲƚƚШċƽċŔƣШ

SCM STATUS FOR 21 APRIL 2026

 ADJUSTED 
BUDGET NOV 25 SCM COMPLETE% SCM IN PROGRESS% SCM TO START%

 ADJUSTED 
BUDGET FEB 26 

HSI 1,906,979,439.00        1,969,385,730.00        99% 16,701,531.00                  1% -                                   0% 1,986,087,261.00           
TRD SERV 3,062,009,900.00        3,546,001,852.00        98% 87,050,000.00                  2% -                                   0% 3,633,051,852.00           
CES 752,904,662.00            807,237,078.00            99% 10,804,000.00                  1% -                                   0% 818,041,078.00               
ECOD 433,256,000.00            400,707,850.00            89% 51,919,150.00                  11% -                                   0% 452,627,000.00               
FIN 378,179,000.00            369,995,305.00            100% -                                           0% -                                   0% 369,995,305.00               
CMO 81,966,000.00               37,498,000.00               100% -                                           0% -                                   0% 37,498,000.00                  
OCM 570,271,000.00            295,089,000.00            96% 11,159,000.00                  4% -                                   0% 306,248,000.00               
COH 8,082,000.00                  8,082,000.00                  100% -                                           0% -                                   0% 8,082,000.00                     
OSM 462,000.00                      610,000.00                      100% -                                           0% -                                   0% 610,000.00                         
GOV 71,237,000.00               57,990,000.00               95% 3,067,000.00                     5% -                                   0% 61,057,000.00                  
ICC 4,505,000.00                  4,505,000.00                  100% -                                           0% -                                   0% 4,505,000.00                     
UMW 26,944,000.00               14,443,301.00               100% -                                           0% -                                   0% 14,443,301.00                  

7,296,796,001.00        7,511,545,116.00        98% 180,700,681.00               2% -                                   0% 7,692,245,797.00           
Previously reported 95% 5%



ΤΞ 
 

ǯŰċũШċƓƓƖŸƻċũШŸŉШĤƨĬŊĲƣШĤǃШΟΝШ~ċǃШΞΜΞΣШƣŸШǯŰċũŔƚĲШƓƖŸĦƨƖĲůĲŰƣƚЮШÂƖŸĦƨƖĲůĲŰƣШƓũċŰƚШċƖĲШĤĲŔŰŊШ
ůŸŰŔƣŸƖĲĬШƻŔċШƣőĲШ9ċƓŔƣċũШfŰƻĲƚƣůĲŰƣШ9ŸůůŔƣƣĲĲШŸŰШċШƽĲĲťũǃШĤċƚŔƚаШ 

 
Table 22: Procurement Plan Progress 
Source: Treasury Department; eThekwini Municipality  
 

ÑőŔƚШŔƚШĲǂĦĲũũĲŰƣШƓƖŸŊƖĲƚƚШŉƖŸůШƓƖĲƻŔŸƨƚШǃĲċƖƚЯШŔŰĦũƨĬŔŰŊШΞΜΞΟоΞΜΞΠШƽőĲƖĲШƣőĲƖĲШƽċƚШċШΦΥӖШĦċƓŔƣċũШ
ƚƓĲŰĬШċŰĬШΦΣӖШŔŰШΞΜΞΠоΞΜΞΡЮfŉШƣőĲШƓƖŸĦƨƖĲůĲŰƣШƓƖŸĦĲƚƚШŉŸƖШƣőĲШƖĲůċŔŰŔŰŊШΝΦӖШŸŉШΞΜΞΣоΞΤШƓƖŸŢĲĦƣƚШ
ċƖĲШŰŸƣШƚƣċƖƣĲĬШĤǃШΟΜШsƨŰĲШΞΜΞΣЯШƣőĲШŉƨŰĬŔŰŊШŉŸƖШƣőĲƚĲШƓƖŸŢĲĦƣƚШƽŔũũШĤĲШƖĲċũũŸĦċƣĲĬЮШÑőĲШ9ŔƣǃШŔƚШƚƣƖŔƻŔŰŊШ
ŉŸƖШΝΜΜӖШƓƖŸĦƨƖĲůĲŰƣШƓũċŰŰŔŰŊШĤǃШƣőĲШƚƣċƖƣШŸŉШƣőĲШŰĲƽШǯŰċŰĦŔċũШǃĲċƖЮШĦŸůƓũŔċŰĦĲШĲċĦőШǯŰċŰĦŔċũШǃĲċƖЮШ
ÑőĲШĬĲƻĲũŸƓůĲŰƣШċŰĬШŔůƓũĲůĲŰƣċƣŔŸŰШŸŉШċŰШŔŰƣĲŊƖċƣĲĬШĤƨĬŊĲƣШƓũċŰŰŔŰŊШƖŸċĬůċƓШƽŔƣőШƖŔŊŸƖŸƨƚШ
ĦŸŰƣƖŸũƚШƣőƖŸƨŊőШċŰШĲũĲĦƣƖŸŰŔĦШƚǃƚƣĲůШőċƻĲШőĲũƓĲĬШŔůƓƖŸƻĲШĲǂƓĲŰĬŔƣƨƖĲЮШÑőĲШƖŸũũŸƨƣШŸŉШƣőĲШĦŸŰƣƖċĦƣШ
ůċŰċŊĲůĲŰƣШ ŉƖċůĲƽŸƖťЯШ ĬĲůċŰĬЯШ ƣĲŰĬĲƖШ ůċŰċŊĲůĲŰƣШ ůŸĬƨũĲƚШ ċŰĬШ ĲũĲĦƣƖŸŰŔĦШ ĦŸŰƣƖċĦƣШ
ůċŰċŊĲůĲŰƣШƚǃƚƣĲůШŔƚШťĲǃШƣŸШŔůƓƖŸƻŔŰŊШĲǂƓĲŰĬŔƣƨƖĲШƓĲƖŉŸƖůċŰĦĲЮШÑőĲƖĲШċƖĲШƣƽŸШŔůůĲĬŔċƣĲШ
ƓƖŔŸƖŔƣŔĲƚШŰċůĲũǃШĤĲŔŰŊЯШƣőĲШŔŰƚƣŔƣƨƣŔŸŰċũŔǍċƣŔŸŰШŸŉШ9f?~ÉШƣŸШƓƖŸƻŔĬĲШċШőŸũŔƚƣŔĦШċŰĬШƚƣċŰĬċƖĬŔǍĲĬШ



ΤΟ 
 

ċƓƓƖŸċĦőШƣŸШŔŰŉƖċƚƣƖƨĦƣƨƖĲШĬĲũŔƻĲƖǃШċŰĬШůċŰċŊĲůĲŰƣЮШfŰШċĬĬŔƣŔŸŰЯШƣőĲШÉ9~ШÖŰŔƣШƽŔũũШŉŸĦƨƚШŸŰШ
ƖĲƚŸƨƖĦĲШĬĲƓũŸǃůĲŰƣШƣŸШƓƖŔŸƖŔƣŔǍĲШƣőĲШƖŸũũŸƨƣШŸŉШƣőĲШĦŸŰƣƖċĦƣШůċŰċŊĲůĲŰƣШŉƖċůĲƽŸƖťЯШĬĲůċŰĬЯШ
ƣĲŰĬĲƖШůċŰċŊĲůĲŰƣШůŸĬƨũĲƚШċŰĬШĲũĲĦƣƖŸŰŔĦШĦŸŰƣƖċĦƣШůċŰċŊĲůĲŰƣШƚǃƚƣĲůШƣŸШŉƨƖƣőĲƖШŔůƓƖŸƻĲШ
ĲǂƓĲŰĬŔƣƨƖĲШƓĲƖŉŸƖůċŰĦĲЮ 

ΤдΪдΤΫЮÉ9~Ю9ċƣĲŊŸƖŔĲƚЮŸŉЮÂƖĲŉĲƖĲŰĦĲ 

ÑőĲШ9ŔƣǃќƚШÉ9~ШÂŸũŔĦǃШůċťĲƚШƓƖŸƻŔƚŔŸŰШŉŸƖШĦċƣĲŊŸƖŔĲƚШŸŉШƓƖĲŉĲƖĲŰĦĲШĤǃШĲůƓũŸǃŔŰŊШċШÂƖĲŉĲƖĲŰƣŔċũШ
ÂƖŸĦƨƖĲůĲŰƣШ[ƖċůĲƽŸƖťШĤċƚĲĬШŸŰШ7р77EEШƚƣċƣƨƚШċŰĬШѢÉƓĲĦŔǯĦШ]ŸċũƚѢШыΥΜоΞΜШŸƖШΦΜоΝΜШƓŸŔŰƣƚШ
ƚǃƚƣĲůьЮШ 

uĲǃШ ĦċƣĲŊŸƖŔĲƚШ ŸŉШ ƓƖĲŉĲƖĲŰĦĲШ ŉŸĦƨƚШ ŸŰШ ċĬƻċŰĦŔŰŊШ ĬĲƚŔŊŰċƣĲĬШ ŊƖŸƨƓƚЯШ ŔŰĦũƨĬŔŰŊШ ĤũċĦťрŸƽŰĲĬШ
ĲŰƣĲƖƓƖŔƚĲƚЯШƽŸůĲŰрŸƽŰĲĬШĤƨƚŔŰĲƚƚĲƚЯШǃŸƨƣőрŸƽŰĲĬШĲŰƣĲƖƓƖŔƚĲƚЯШƓĲŸƓũĲШƽŔƣőШĬŔƚċĤŔũŔƣŔĲƚЯШċŰĬШũŸĦċũШ
ĤƨƚŔŰĲƚƚĲƚШƽŔƣőŔŰШĲÑőĲťƽŔŰŔЮ 

uĲǃШ9ċƣĲŊŸƖŔĲƚШŸŉШÂƖĲŉĲƖĲŰĦĲШыÉƓĲĦŔǯĦШ]ŸċũƚьШƨŰĬĲƖШƣőĲШÂƖĲŉĲƖĲŰƣŔċũШÂƖŸĦƨƖĲůĲŰƣШÂŸũŔĦǃШ[ƖċůĲƽŸƖťШ
ĦƣШыÂÂÂ[ ьШċŰĬШ~ƨŰŔĦŔƓċũШÅĲŊƨũċƣŔŸŰƚЯШƓŸŔŰƣƚШċƖĲШċƽċƖĬĲĬШĤċƚĲĬШŸŰа 

7р77EEШ ÉƣċƣƨƚШ xĲƻĲũШ ŸŉШ 9ŸŰƣƖŔĤƨƣŸƖаШ éċũŔĬШ 7р77EEШ ĦĲƖƣŔǯĦċƣĲƚШ ĬĲƣĲƖůŔŰĲШ ƓŸŔŰƣƚШ ĤċƚĲĬШ ŸŰШ
ĲůƓŸƽĲƖůĲŰƣШũĲƻĲũƚЮ 

ÑċƖŊĲƣĲĬШ§ƽŰĲƖƚőŔƓШ]ŸċũƚаШ 

¶ 7ũċĦťШ§ƽŰĲƖƚőŔƓаШEŰƣĲƖƓƖŔƚĲƚШŸƽŰĲĬШĤǃШĤũċĦťШƓĲŸƓũĲЮШ 
¶ ìŸůĲŰШ§ƽŰĲƖƚőŔƓаШEŰƣĲƖƓƖŔƚĲƚШŸƽŰĲĬШĤǃШƽŸůĲŰЮШ 
¶ òŸƨƣőШ§ƽŰĲƖƚőŔƓаШEŰƣĲƖƓƖŔƚĲƚШŸƽŰĲĬШĤǃШǃŸƨŰŊШƓĲŸƓũĲЮШ 
¶ ÂĲŸƓũĲШƽŔƣőШ?ŔƚċĤŔũŔƣŔĲƚаШEŰƣĲƖƓƖŔƚĲƚШŸƽŰĲĬШĤǃШƓĲŸƓũĲШƽŔƣőШĬŔƚċĤŔũŔƣŔĲƚЮШ 
¶ xŸĦċũŔƣǃШÂƖĲŉĲƖĲŰĦĲаШÂƖŸůŸƣŔŸŰШŸŉШĲŰƣĲƖƓƖŔƚĲƚШũŸĦċƣĲĬШƽŔƣőŔŰШƣőĲШĲÑőĲťƽŔŰŔШ~ƨŰŔĦŔƓċũШ ƖĲċЮ 

Å?ÂШ ]ŸċũƚаШ ÉƓĲĦŔǯĦШ ŊŸċũƚШ ƣŸШ ƓƖŸůŸƣĲШ Å?ÂШ ыÅĲĦŸŰƚƣƖƨĦƣŔŸŰШ ċŰĬШ ?ĲƻĲũŸƓůĲŰƣШ ÂƖŸŊƖċůůĲьШ
ŸĤŢĲĦƣŔƻĲƚЯШƚƨĦőШċƚШÉ~~EШĬĲƻĲũŸƓůĲŰƣЮ 

ÑŸШĲƻċũƨċƣĲШƣőĲШƣĲŰĬĲƖЯШƣőĲШŉŸũũŸƽŔŰŊШƚǃƚƣĲůƚШċƖĲШƨƚĲĬа 

¶ ΥΜоΞΜШÉǃƚƣĲůаШ[ŸƖШƓƖŸĦƨƖĲůĲŰƣШƽŔƣőШċШÅċŰĬШƻċũƨĲШƨƓШƣŸШÅΡΜШůŔũũŔŸŰЮ 
¶ ΦΜоΝΜШÉǃƚƣĲůаШ[ŸƖШƓƖŸĦƨƖĲůĲŰƣШƽŔƣőШċШÅċŰĬШƻċũƨĲШċĤŸƻĲШÅΡΜШůŔũũŔŸŰЮШ 

ΤдΪдΤάЮ[ŔŰċŰĦŔċũЮÅċƣŔŸƚ 

ÑőĲШťĲǃШǯŰċŰĦŔċũШƖċƣŔŸƚШŸƻĲƖШƣőĲШƓċƚƣШƣƽŸШǯŰċŰĦŔċũШǃĲċƖƚШċƖĲШċƚШŉŸũũŸƽƚаШ 

Å Ñf§  §Å~ ΞΜΞΟоΞΠ ΞΜΞΠоΞΡ 9§~~E Ñ 

9ŸƚƣШ 9ŸƻĲƖċŊĲШ
ÅċƣŔŸ 

ΝрΟШůŸŰƣőƚ ΞЮΜΡШ
ůŸŰƣőƚ 

ΝЮΞΦШ
ůŸŰƣőƚ 

ìŔƣőŔŰШƣőĲШŰŸƖůЮ 

9ƨƖƖĲŰƣШÅċƣŔŸ ΝаΝ ΝЮΞΠаШΝ ΝЮΝΟаΝ §ƻĲƖШƣőĲШŰŸƖůШƽőŔĦőШŔƚШƓŸƚŔƣŔƻĲЮ 

9ċƓĲǂШ ƣŸШ ÑŸƣċũШ
EǂƓĲŰĬŔƣƨƖĲ 

ΝΡӖШƣŸШΟΜӖ ΝΞЮΟӖ ΝΝЮΠӖ 7ċƚĲĬШŸŰШċǭŸƖĬċĤŔũŔƣǃЮ 



ΤΠ 
 

?ĲĤƣШƣŸШÅĲƻĲŰƨĲ ΠΡӖ ΞΜӖ ΝΦЮΦӖ ìĲũũШ ĤĲũŸƽШ ƣőĲШ ŰŸƖůШ ĬƨĲШ ƣŸШ
ƓƖƨĬĲŰƣШ ĤŸƖƖŸƽŔŰŊƚЮШ ÑőĲƖĲШ ŔƚШ
ƖŸŸůШƣŸШĤŸƖƖŸƽШůŸƖĲЯШƚƨĤŢĲĦƣШƣŸШ
ċǭŸƖĬċĤŔũŔƣǃШċŰĬШƚƨƚƣċŔŰċĤŔũŔƣǃЮШ 

9ŸũũĲĦƣŔŸŰШÅċƣĲ ΦΡӖ ΦΟЮΣӖ ΦΡӖ ĦőŔĲƻĲĬШ ƣőƖŸƨŊőШ ĲǭĲĦƣŔƻĲШ
ƖĲƻĲŰƨĲШĲŰőċŰĦĲůĲŰƣШċŰĬШĬĲĤƣШ
ĦŸũũĲĦƣŔŸŰШƚƣƖċƣĲŊŔĲƚЮШ 

ÅĲůƨŰĲƖċƣŔŸŰШ ƣŸШ
ÑŸƣċũШÅĲƻĲŰƨĲ 

ΟΜӖ ΞΠӖ ΞΠЮΝӖ ìĲũũШƽŔƣőŔŰШƣőĲШŰŸƖůЮШfŰШƣĲƖůƚШŸŉШ
ĦŸƚƣШĦŸŰƣċŔŰůĲŰƣШŸŰũǃШĦƖŔƣŔĦċũШ
ƻċĦċŰĦŔĲƚШƣőċƣШĲŰőċŰĦĲШƚĲƖƻŔĦĲШ
ĬĲũŔƻĲƖǃШċƖĲШǯũũĲĬЮШ 

ìċƣĲƖШ ?ŔƚƣƖŔĤƨƣŔŸŰШ
xŸƚƚ 

ΞΡӖрΟΜӖ ΡΠЮΡӖ ΡΥӖ ÑőŔƚШŔƚШċШůċŢŸƖШĦŸŰĦĲƖŰЮШÑƖċĬŔŰŊШ
ÉĲƖƻŔĦĲƚШ ƖĲŉŸƖůƚШ ŔŰĦũƨĬĲƚШ ċШ
ĦŸůƓƖĲőĲŰƚŔƻĲШ ƚƣƖċƣĲŊǃШ ƣŸШ
ċĬĬƖĲƚƚШƣőŔƚЮШfŰŔƣŔċƣŔƻĲƚШŉƨŰĬĲĬШ
ŔŰШĤƨĬŊĲƣЮШ 

EũĲĦƣƖŔĦŔƣǃШ
?ŔƚƣƖŔĤƨƣŔŸŰШxŸƚƚ 

ΤӖрΝΜӖ ΝΜЮΤӖ ΝΝЮΞӖ ÑőĲШƖŔƚŔŰŊШƣƖĲŰĬШŔƚШċШĦŸŰĦĲƖŰЮШ
ÉƣƖċƣĲŊǃШ ŔŰШ ƓũċĦĲШ ƣŸШ ċĬĬƖĲƚƚШ
ŔũũĲŊċũШĦŸŰŰĲĦƣŔŸŰƚЮШ 

9ƖĲĬŔƣŸƖƚШ?ċǃƚ ΟΜШĬċǃƚ ΤΣШĬċǃƚ ΣΥШĬċǃƚ 7ĲŔŰŊШċĬĬƖĲƚƚĲĬШĤǃШċƨƣŸůċƣŔŸŰШ
ŸŉШ ƣőĲШ ƓƖŸĦĲƚƚШ ċƚШ ƓċƖƣШ ŸŉШ ůШ
É9§ ШƓƖŸŢĲĦƣЮШcċƻĲШŊŸŰĲШũŔƻĲШŔŰШ
ƓƖŔũШΞΜΞΣЮ 

7ƨĬŊĲƣШ [ƨŰĬŔŰŊШ
Éƣċƣƨƚ 

[ƨũũǃШŉƨŰĬĲĬ [ƨũũǃШ
ŉƨŰĬĲĬ 

[ƨũũǃШ
ŉƨŰĬĲĬ 

ĦőŔĲƻĲĬ 

9ŸŰĬŔƣŔŸŰċũШ]ƖċŰƣƚШ
9ċƚőШ7ċĦťĲĬ 

ΝΜΜӖ ΝΜΜӖ ΝΜΜӖ ĦőŔĲƻĲĬ 

]ƖċŰƣШ?ĲƓĲŰĬĲŰĦǃ р ΞΟӖ ΞΜӖ ?ĲĦƖĲċƚŔŰŊШ ĬĲƓĲŰĬĲŰĦǃШ ŔƚШ
ƓŸƚŔƣŔƻĲ 

ÑċĤũĲШΞΟаШΞΜΞΟоΞΜΞΠШċŰĬШΞΜΞΠоΞΡШ[ŔŰċŰĦŔċũШÅċƣŔŸƚ 
ÉŸƨƖĦĲаШΞΜΞΟоΞΠШċŰĬШΞΜΞΠоΞΡШ ŰŰƨċũШÅĲƓŸƖƣƚ 

 

ΤдΪдΥΣЮuĲǃЮ9őċũũĲŰŊĲƚ 

ÅĲƻĲŰƨĲШxĲċťċŊĲаШxŸƚƚĲƚШŔŰШ?ŔƚƣƖŔĤƨƣŔŸŰ 

ÑőĲШƽċƣĲƖШũŸƚƚШċŰĬШĦŸŰƚĲƕƨĲŰƣШĬĲǯĦŔƣШŔƚШŰŸƣШƚƨƚƣċŔŰċĤũĲЮШÑőĲШƽċƣĲƖШũŸƚƚШƖĲċĦőĲĬШċШƖĲĦŸƖĬШőŔŊőШŸŉШ
ΡΥЮΞӖШŔŰШΞΜΞΞоΞΜΞΟШċŰĬШƖĲĬƨĦĲĬШƚũŔŊőƣũǃШƣŸШΡΠЮΡӖШŔŰШΞΜΞΟоΞΜΞΠШĤƨƣШŔŰĦƖĲċƚĲĬШĤċĦťШƣŸШΡΥӖШŔŰШ
ΞΜΞΠоΞΜΞΡЮШÑőŔƚШŔƚШũċƖŊĲũǃШĬƨĲШƣŸШƣőĲШĬĲƻċƚƣċƣŔŰŊШĬċůċŊĲШĦċƨƚĲĬШƣŸШƣőĲШƽċƣĲƖШŔŰŉƖċƚƣƖƨĦƣƨƖĲШĤǃШƣőĲШ



ΤΡ 
 

ĦċƣċƚƣƖŸƓőŔĦШǰŸŸĬƚЮШÑőĲШƚƣƖċƣĲŊǃШƣŸШƖĲĬƨĦĲШƣőĲШƽċƣĲƖШũŸƚƚШƣŸШΞΡӖШŔŰШƣőĲШŰĲǂƣШΡШǃĲċƖƚШŰĲĲĬƚШƣŸШĤĲШ
ƻŔŊŸƖŸƨƚũǃШŔůƓũĲůĲŰƣĲĬШċŰĬШůŸŰŔƣŸƖĲĬЮШ 

]ŔƻĲŰШƣőĲƚĲШĦőċũũĲŰŊĲƚЯШƣőĲШ9ŔƣǃШÉƨƓƓŸƖƣШÂƖŸŊƖċůůĲШы9ÉÂьШŉƖŸůШ ċƣŔŸŰċũШÑƖĲċƚƨƖǃШƽċƚШċƓƓƖŸċĦőĲĬШ
ƣŸШċƚƚŔƚƣШƣőĲШÖŰŔƣШŔŰШĬĲƻĲũŸƓŔŰŊШċШƣƨƖŰċƖŸƨŰĬШƚƣƖċƣĲŊǃШƣŸШĬĲċũШƽŔƣőШƣőĲƚĲШĦőċũũĲŰŊĲƚЮШ ШƓƖŸĦĲƚƚШĤĲŊċŰШ
ŔŰШ ƨŊƨƚƣШΞΜΞΞШċŰĬШőċƚШĤĲĲŰШĦŸůƓũĲƣĲĬШċŰĬШċШìċƣĲƖШѼШƚċŰŔƣċƣŔŸŰШÑƨƖŰċƖŸƨŰĬШÉƣƖċƣĲŊǃШőċƚШĤĲĲŰШ
ĬĲƻĲũŸƓĲĬШƽŔƣőШƚőŸƖƣЯШůĲĬŔƨůШƣŸШũŸŰŊШƣĲƖůШŔŰƣĲƖƻĲŰƣŔŸŰрƣǃƓĲШƚƣƖċƣĲŊŔĲƚШƣŸШƣƨƖŰШċƖŸƨŰĬШƣőĲШìċƣĲƖШÖŰŔƣШ
ŔŰƣŸШċШŉƨũũǃрǰĲĬŊĲĬШĤƨƚŔŰĲƚƚЮШÑőĲƖĲШċƖĲШƨƖŊĲŰƣШƣőŔŰŊƚШƣőċƣШĦċŰШĤĲШĬŸŰĲШƣŸШċĬĬƖĲƚƚШƣőŔƚШĬĲƣĲƖŔŸƖċƣŔŰŊШ
ƚŔƣƨċƣŔŸŰШŔůůĲĬŔċƣĲũǃЮШШÑőĲШŔůůĲĬŔċƣĲШƓƖŔŸƖŔƣǃШŔƚШƣŸШƖĲĬƨĦĲШ ÅìШċŰĬШƣőƨƚШƽċƣĲƖШĬĲůċŰĬШċŰĬШ
ŔŰĦƖĲċƚĲШƖĲƻĲŰƨĲƚШŔŰƣŸШƣőĲШĦŔƣǃЮШÑőŔƚШƽŔũũШŔůƓƖŸƻĲШƣőĲШũĲƻĲũШŸŉШƚĲƖƻŔĦĲШĬĲũŔƻĲƖǃШċŰĬШƓƖŸƻŔĬĲШƣőĲШ
ŰĲĦĲƚƚċƖǃШ ŔŰĦŸůĲШ ƚƣƖĲċůШ ƣŸШ ŔŰĦƖĲċƚĲШ ƓƖŸрċĦƣŔƻĲШ ůċŔŰƣĲŰċŰĦĲЯШ ƖĲƓċŔƖƚЯШ ƖĲőċĤŔũŔƣċƣŔŸŰЯШ ċŰĬШ
ƖĲƓũċĦĲůĲŰƣШŸŉШŔŰŉƖċƚƣƖƨĦƣƨƖĲЮ 

fŰШċĬĬŔƣŔŸŰЯШƣőĲƖĲШŔƚШċũƚŸШċШĦŸŰĦĲƖŰŔŰŊШƣƖĲŰĬШƽŔƣőШƖĲŊċƖĬƚШƣŸШƣőĲШĲũĲĦƣƖŔĦŔƣǃШũŸƚƚШŔŰШĬŔƚƣƖŔĤƨƣŔŸŰШ
ŔŰĦƖĲċƚŔŰŊШŉƖŸůШΤЮΝӖШŔŰШΞΜΝΥоΞΝΦШƣŸШΤЮΤӖШŔŰШΞΜΝΦоΞΜΞΜЯШΝΝЮΡΟӖШŔŰШΞΜΞΜоΞΜΞΝЯШΝΝЮΝΥӖШŔŰШΞΜΞΝоΞΜΞΞЯШШ
ΝΝЮΝΤӖШŔŰШΞΜΞΞоΞΜΞΟЯШΝΜЮΤӖШŔŰШΞΜΞΟоΞΜΞΠЯШċŰĬШШƣŸΝΝЮΞӖШŔŰШΞΜΞΠоΞΜΞΡЮШÑőĲШũŸƚƚШŔŰĦƨƖƖĲĬШƽċƚШĬƨĲШƣŸШ
ċШĦŸůĤŔŰċƣŔŸŰШŸŉШƣƖċŰƚůŔƚƚŔŸŰоĬŔƚƣƖŔĤƨƣŔŸŰШũŸƚƚĲƚШċŰĬШũŸƚƚĲƚШċƖŔƚŔŰŊШŉƖŸůШŔũũĲŊċũШĦŸŰŰĲĦƣŔŸŰƚЮШÑőĲШ
ŰŸƖůШŔƚШĤĲƣƽĲĲŰШΤШтШΝΜӖЮШÑőĲШ9ŔƣǃШőċƚШŰŸƽШŊŸŰĲШċĤŸƻĲШƣőĲШŰŸƖůШċŰĬШƣőŔƚШƽŔũũШĤĲШĦũŸƚĲũǃШůŸŰŔƣŸƖĲĬЮШШ
ÑőĲШƖŸũũŸƨƣШŸŉШƓƖĲƓċŔĬШċŰĬШƚůċƖƣШĲũĲĦƣƖŔĦŔƣǃШůĲƣĲƖƚШŔŰШůŸƚƣШƖĲƚŔĬĲŰƣŔċũШƨŰŔƣƚШƽŔũũШőĲũƓШƖĲĬƨĦĲШƣőĲШ
ƓƖŸĤũĲůЮШfŰШċĬĬŔƣŔŸŰЯШĲĬƨĦċƣŔŸŰШĦċůƓċŔŊŰƚШƖĲŊċƖĬŔŰŊШƣőĲШĬċŰŊĲƖƚШŸŉШĲũĲĦƣƖŔĦŔƣǃШƣőĲŉƣШċŰĬШĲƕƨŔƓůĲŰƣШ
ƣċůƓĲƖŔŰŊЮШfũũĲŊċũШĦŸŰŰĲĦƣŔŸŰƚШċŰĬШĦċĤũĲШƣőĲŉƣШċƖĲШŊƖŸƽŔŰŊШƓƖŸĤũĲůƚШċŰĬШƽĲШċƖĲШƖĲƻŔĲƽŔŰŊШŸƨƖШ
ƚƣƖċƣĲŊǃШƣŸШĦƨƖĤШƣőŔƚШŸŰШċŰШŸŰŊŸŔŰŊШĤċƚŔƚЮШ 

ÑőĲШEũĲĦƣƖŔĦŔƣǃШÑƨƖŰċƖŸƨŰĬШÉƣƖċƣĲŊǃШőċƚШĤĲĲŰШĬĲƻĲũŸƓĲĬШċŰĬШŔƚШŔŰШƣőĲШƓƖŸĦĲƚƚШŸŉШĤĲŔŰŊШŔůƓũĲůĲŰƣĲĬЮ 

]ŸƻĲƖŰůĲŰƣШ?ĲĤƣ 

~ċŰǃШŸŉШƣőĲШƚΞΝШƚĦőŸŸũƚШċũũĲŊĲĬũǃШĬŸШŰŸƣШŊĲƣШĲŰŸƨŊőШƚƨĤƚŔĬǃШƣŸШƓċǃШŉŸƖШůƨŰŔĦŔƓċũШƚĲƖƻŔĦĲƚЮШШÑőĲƖĲŉŸƖĲЯШ
ƣőĲǃШċƖĲШċũƽċǃƚШŔŰШċƖƖĲċƖƚЮШШÑőĲШ~ƨŰŔĦŔƓċũŔƣǃШŔƚШŰŸƽШũŸŸťŔŰŊШċƣШŔŰƚƣċũũŔŰŊШƓƖĲƓċŔĬШůĲƣĲƖƚШŔŰШƚŸůĲШŸŉШ
ƣőĲƚĲШƚĦőŸŸũƚЮШ Ш~§ ШőċƚШĤĲĲŰШƚŔŊŰĲĬШƽŔƣőШƣőĲШ?ĲƓċƖƣůĲŰƣШŸŉШEĬƨĦċƣŔŸŰШƣŸШƓċǃШƣőŔƚЮШÑőŔƚШůċƣƣĲƖШŔƚШ
ċũƚŸШĤĲŔŰŊШƓƨƖƚƨĲĬШƣőƖŸƨŊőШƣőĲШ?ŔƚƣƖŔĦƣШ?ĲƻĲũŸƓůĲŰƣШ~ŸĬĲũШы??~ьШоШÂƖĲƚŔĬĲŰƣŔċũШìŸƖťŔŰŊШ]ƖŸƨƓШ
ƓƖŸĦĲƚƚЮ 

ÑőĲШfŰŊŸŰǃċůċШÑƖƨƚƣШőċƚШŰĲƻĲƖШƓċŔĬШŉŸƖШƖċƣĲƚШŉŸƖШƣőĲŔƖШƓƖŸƓĲƖƣŔĲƚЮШШ ũũШŔŰƣĲƖŊŸƻĲƖŰůĲŰƣċũШċŰĬШũĲŊċũШ
ƓƖŸĦĲƚƚĲƚШőċƻĲШĤĲĲŰШĲǂőċƨƚƣĲĬЮШÑőĲШũĲŊċũШƓƖŸĦĲƚƚШŔƚШĤĲŔŰŊШŉŸũũŸƽĲĬШŔŰШƣĲƖůƚШŸŉШƣőĲШf]ÅШƓƖŸĦĲƚƚЮШÑőĲШ
ůċƣƣĲƖШŔƚШċũƚŸШĤĲŔŰŊШƓƨƖƚƨĲĬШƣőƖŸƨŊőШƣőĲШ?ŔƚƣƖŔĦƣШ?ĲƻĲũŸƓůĲŰƣШ~ŸĬĲũШы??~ьШоШÂƖĲƚŔĬĲŰƣŔċũШìŸƖťŔŰŊШ
]ƖŸƨƓШƓƖŸĦĲƚƚЮШ ũƚŸШũŸŸťŔŰŊШƣŸШŔůƓũĲůĲŰƣШċШůŸŰƣőũǃШǰċƣШƖċƣĲШŉŸƖШŔŰŉŸƖůċũШċŰĬШƣƖŔĤċũШƓƖŸƓĲƖƣŔĲƚШƽőŔĦőШ
őċƚШĤĲĲŰШċƓƓƖŸƻĲĬШŔŰШƣőĲШĤƨĬŊĲƣЮ 

cŸƨƚŔŰŊШ?ĲĤƣŸƖƚаШÖŰĬĲƖƣċťŔŰŊШőŸƨƚŔŰŊШĬĲũŔƻĲƖǃШŸŰШċŰШċŊĲŰĦǃШĤċƚŔƚШŉŸƖШÂƖŸƻŔŰĦĲШШ 

ÑőĲШĦƨƖƖĲŰƣШőŸƨƚŔŰŊШƚƨĤƚŔĬǃШƕƨċŰƣƨůШĬŸĲƚШŰŸƣШĦŸƻĲƖШƣőĲШƣŸƣċũШĦŸƚƣШŸŉШċШőŸƨƚĲШċŰĬШċƚƚŸĦŔċƣĲĬШ
ŔŰŉƖċƚƣƖƨĦƣƨƖĲШĬƨĲШƣŸШċĬƻĲƖƚĲШŊĲŸũŸŊŔĦċũШċŰĬШƣŸƓŸŊƖċƓőŔĦċũШĦŸŰĬŔƣŔŸŰƚЮШfŰШċĬĬŔƣŔŸŰЯШƣőĲШũċĦťШŸŉШĤƨũťШ
ŔŰŉƖċƚƣƖƨĦƣƨƖĲШ ċŰĬШ ŔŰƚƨǭŔĦŔĲŰƣШ ĦċƓċĦŔƣǃШ ŉƨƖƣőĲƖШ ŔŰĦƖĲċƚĲƚШ ƣőĲШĦŸƚƣƚШ ŸŉШ ĬĲƻĲũŸƓůĲŰƣШ ċŰĬШ ƣőĲШ
ƣŔůĲŉƖċůĲШŉŸƖШŔůƓũĲůĲŰƣċƣŔŸŰЮШÑőĲШ~ƨŰŔĦŔƓċũŔƣǃШŔƚШĬĲƓĲŰĬĲŰƣШŸŰШƣőĲШĤƨĬŊĲƣШƓƖŸƻŔƚŔŸŰШĤǃШ ċƣŔŸŰċũШ
ċŰĬШÂƖŸƻŔŰĦŔċũШĬĲƓċƖƣůĲŰƣƚШƣŸШĬĲũŔƻĲƖШőŸƨƚĲƚЮШÑőĲШũŔůŔƣĲĬШĤƨĬŊĲƣШċũũŸĦċƣŔŸŰШƣŸШƣőĲШůƨŰŔĦŔƓċũŔƣǃШőċƚШ
őŔŰĬĲƖĲĬШƣőĲШĬĲũŔƻĲƖǃШŸŉШċũũШőŸƨƚŔŰŊШƓƖŸŊƖċůůĲƚЮШÑőĲШĦƨƖƖĲŰƣШŔŰĬƨƚƣƖǃШŰŸƖůƚШċƖĲШŸŰШċƻĲƖċŊĲШŊƖĲċƣĲƖШ
ƣőċŰШƣőĲШƚƨĤƚŔĬǃШċũũŸƽċŰĦĲƚЯШƣőŔƚШũĲċĬƚШƣŸШĦŸƨŰĦŔũШƓƖŸƻŔĬŔŰŊШċĬĬŔƣŔŸŰċũШŉƨŰĬŔŰŊШŔŰƣĲŰĬĲĬШŉŸƖШŸƣőĲƖШ



ΤΣ 
 

ƨƚĲЮШÑőĲШƚƨĤƚŔĬǃШƕƨċŰƣƨůЯШĬĲƣĲƖůŔŰĲĬШĤǃШƣőĲШ ċƣŔŸŰċũШ?ĲƓċƖƣůĲŰƣШŸŉШcƨůċŰШÉĲƣƣũĲůĲŰƣƚЯШőċƚШŰŸƣШ
ŔŰĦƖĲċƚĲĬШƚƨǭŔĦŔĲŰƣũǃШƣŸШťĲĲƓШƨƓШƽŔƣőШŔŰǰċƣŔŸŰШŸƖШƣŸШĬĲũŔƻĲƖШċĬĲƕƨċƣĲШĬĲŰƚŔƣŔĲƚШŔŰШőŸƨƚŔŰŊШƓƖŸŢĲĦƣƚЮ 

[ƨŰĬƚШŸƽĲĬШĤǃШƣőĲШ?ĲƓċƖƣůĲŰƣШŸŉШcƨůċŰШÉĲƣƣũĲůĲŰƣƚШċůŸƨŰƣĲĬШƣŸШÅΝЮΞШĤŔũũŔŸŰШċƚШċƣШƣőĲШĲŰĬШŸŉШƣőĲШ
~ċƖĦőШΞΜΞΣЮШÅΥΟШůŔũũŔŸŰШŸŉШƣőŔƚШƚőŸƖƣŉċũũШƖĲũċƣĲƚШƣŸШΞΜΞΡоΞΜΞΣШċŰĬШƣőĲШĤċũċŰĦĲШƣŸШƓƖĲƻŔŸƨƚШǯŰċŰĦŔċũШ
ǃĲċƖƚЮШÑőŔƚШŉŸũũŸƽƚШċШĦũĲċŰШƨƓШċŰĬШƽƖŔƣĲШŸǭШƓƖŸĦĲƚƚШŉŸũũŸƽĲĬШĤǃШĤŸƣőĲШƓċƖƣŔĲƚЮШÑőĲƖĲШŔƚШőƨŊĲШ
ƨŰĦĲƖƣċŔŰƣǃШƽŔƣőШƖĲŊċƖĬШƣŸШƣőĲШuü ШÂƖŸƻŔŰĦĲШƖĲŔůĤƨƖƚŔŰŊШƣőĲШ~ƨŰŔĦŔƓċũŔƣǃШŉŸƖШƣőŔƚШĲǂƓĲŰĬŔƣƨƖĲЮШÑőŔƚШ
ĦƨƖƖĲŰƣũǃШĬĲƓĲŰĬƚШŸŰШƓƖŸƻŔŰĦŔċũШƓƖŔŸƖŔƣŔĲƚЮШìĲШċƖĲШŰŸƣШŊĲƣƣŔŰŊШƣőĲШŉƨũũШŸƓĲƖċƣŔŰŊШŊƖċŰƣƚШƽőŔĦőШŔƚШ
ƚĲƻĲƖĲũǃШőċůƓĲƖŔŰŊШőŸƨƚŔŰŊШĬĲũŔƻĲƖǃШċŰĬШċũƚŸШŔůƓċĦƣŔŰŊШŸŰШőŸƚƣĲũƚШċŰĬШƖĲŰƣċũШƚƣŸĦťЮШfƣШŔƚШċũƚŸШőċƻŔŰŊШ
ċШƻĲƖǃШƚŔŊŰŔǯĦċŰƣШŔůƓċĦƣШŸŰШƣőĲШĦċƚőШǰŸƽШыũŔƕƨŔĬŔƣǃьШċŰĬШƚŸũƻĲŰĦǃШŸŉШƣőĲШ~ƨŰŔĦŔƓċũŔƣǃЮШÑőŔƚШŔƚШĤĲŔŰŊШ
ĬĲċũƣШƣőƖŸƨŊőШƣőĲШ?ŔƚƣƖŔĦƣШ?ĲƻĲũŸƓůĲŰƣШ~ŸĬĲũШы??~ьШоШÂƖĲƚŔĬĲŰƣŔċũШìŸƖťŔŰŊШ]ƖŸƨƓШƓƖŸĦĲƚƚЮШÑőĲШ9ŔƣǃШ
őċƚШċũƚŸШƽƖŔƣƣĲŰШċŰĬШůĲƣШƽŔƣőШƖĲƓƖĲƚĲŰƣċƣŔƻĲƚШŉƖŸůШƣőĲШÂƖŸƻŔŰĦŔċũШċŰĬШ ċƣŔŸŰċũШcƨůċŰШÉĲƣƣũĲůĲŰƣƚШ
ĬĲƓċƖƣůĲŰƣШŉŸƖШŔŰĦƖĲċƚĲĬШŉƨŰĬŔŰŊШċŰĬШĤƨĬŊĲƣШƣŸШċũŔŊŰШƣőĲШƕƨċŰƣƨůШƣŸƽċƖĬƚШƣőĲШċĦƣƨċũШĬĲƻĲũŸƓůĲŰƣШ
ĦŸƚƣƚЮШÑőĲĲƖШċƖĲШƖĲŊƨũċƖШůĲĲƣŔŰŊƚЮШШÉƨĤƚŔĬĲƚШĬŸШŰŸƣШċũũŸƽШŉŸƖШĤƖŸƽŰǯĲũĬƚШƖĲĬĲƻĲũŸƓůĲŰƣЯШũĲċĬŔŰŊШƣŸШ
ƣőĲШƓĲƖƓĲƣƨċƣŔŸŰШŸŉШőŸƨƚŔŰŊШƓƖŸŢĲĦƣƚШŸŰШƣőĲШƨƖĤċŰШƓĲƖŔƓőĲƖǃЯШŉċƖШŉƖŸůШũŔƻĲũŔőŸŸĬШŸƓƓŸƖƣƨŰŔƣŔĲƚШċŰĬШ
ƚŸĦŔċũШċůĲŰŔƣŔĲƚЮ 

ÖŰĬĲƖрŉƨŰĬĲĬШ~ċŰĬċƣĲƚ 

ÖŰĬĲƖрŉƨŰĬĲĬШůċŰĬċƣĲƚШŔƚШĲƚƣŔůċƣĲĬШƣŸШŊƖŸƽШƣŸШÅΝЮΟΞΠШĤŔũũŔŸŰШŔŰШΞΜΞΣоΞΜΞΤЮШ]ƖċŰƣƚШċƖĲШŔŰƚƨǭŔĦŔĲŰƣШ
ƣŸШĦŸƻĲƖШƣőĲШŉƨũũШĦŸƚƣЮШÑőĲШ~§ÖќƚШċŰĬШÉx ƚШƚŔŊŰĲĬШċƖĲШőĲũƓŔŰŊЯШőŸƽĲƻĲƖЯШƽĲШŰĲĲĬШƣŸШŉƨƖƣőĲƖШĦũŸƚĲШƣőĲШ
ǯƚĦċũШŊċƓЮШ 

ÖŰĬĲƖШрШŉƨŰĬĲĬШůċŰĬċƣĲƚШċŰĬШƣőĲШƖĲƚƨũƣċŰƣШĤƨĬŊĲƣŔŰŊШŔƚШƚĲƻĲƖĲũǃШŔůƓċĦƣŔŰŊШĬĲũŔƻĲƖǃШċŰĬШĲǂƓċŰƚŔŸŰШ
ŸŉШƚĲƖƻŔĦĲƚЮШÑőĲƚĲШŉƨŰĦƣŔŸŰƚШŔŰĦũƨĬĲШƣőĲШƓƖŸƻŔƚŔŸŰШŸŉШcŸƨƚŔŰŊЯШxŔĤƖċƖŔĲƚЯШ~ƨƚĲƨůƚЯШċŰĬШcĲċũƣőШ
ÉĲƖƻŔĦĲƚЮШ 

ÑőĲШůċƣƣĲƖШőċƚШŰŸƽШĤĲĲŰШƖċŔƚĲĬШƽŔƣőШƣőĲШÂƖĲƚŔĬĲŰƣŔċũШìŸƖťŔŰŊШ]ƖŸƨƓШċŰĬШƚőŸƖƣрƣĲƖůШƓũċŰƚШƣŸШƖĲĬƨĦĲШ
ƣőĲШǯŰċŰĦŔċũШĤƨƖĬĲŰШŸŰШƣőĲШ9ŔƣǃШċƖĲШĤĲŔŰŊШƽŸƖťĲĬШŸŰШƽŔƣőШƣőĲШƖĲũĲƻċŰƣШĬĲƓċƖƣůĲŰƣƚЯШċƚШƽĲũũШċƚШũŸŰŊр
ƣĲƖůШƓũċŰƚШƣŸШƣƖċŰƚŉĲƖШƣőĲШŉƨŰĦƣŔŸŰШƓĲƖůċŰĲŰƣũǃЮШШÑőĲШ9ŔƣǃШőċƚШƽƖŔƣƣĲŰШƣŸШƣőĲШƖĲũĲƻċŰƣШŊŸƻĲƖŰůĲŰƣШ
ĬĲƓċƖƣůĲŰƣƚШċĬƻŔƚŔŰŊШƣőĲůШƣŸШŔŰĦƖĲċƚĲШƣőĲŔƖШŉƨŰĬŔŰŊШŸƖШƣŸШƣċťĲШĤċĦťШƣőĲШŉƨŰĦƣŔŸŰШĦŸŰĦĲƖŰĲĬШŸŰШċШ
ƓőċƚĲĬШĤċƚŔƚЮШШШ 

]ƖŸƽŔŰŊШ?ĲĤƣŸƖƚ 

ÑőŔƚШőċƚШĤĲĲŰШĬĲċũƣШƽŔƣőШƨŰĬĲƖШΝЮΤЮΣШċĤŸƻĲЮШ 

ΤдΪдΥΤЮ[ŔŰċŰĦŔċũЮÉƣƖċƣĲŊǃ 

7ċƚĲĬШŸŰШƣőĲШċŉŸƖĲŊŸŔŰŊЯШċШ[ŔŰċŰĦŔċũШÉƣƖċƣĲŊǃШŔƚШƓũċĦĲЮШÑőĲШŸĤŢĲĦƣŔƻĲШŸŉШƣőĲШ[ŔŰċŰĦŔċũШÉƣƖċƣĲŊǃШŔƚШƣŸШ
ŊĲŰĲƖċƣĲШċĬĲƕƨċƣĲШĦċƚőШƖĲƚŸƨƖĦĲƚШŸŰШċШƚƨƚƣċŔŰċĤũĲШĤċƚŔƚа 

¶ ÑŸШƓƖŸƻŔĬĲШĤċƚŔĦШŔŰŉƖċƚƣƖƨĦƣƨƖĲШċŰĬШƚĲƖƻŔĦĲƚШƣŸШƣőĲШĦŸůůƨŰŔƣǃЯ 
¶ ÑŸШĲŰċĤũĲШƣőĲШ~ƨŰŔĦŔƓċũŔƣǃШƣŸШċĦőŔĲƻĲШŔƣƚШƻŔƚŔŸŰШŸŉШċШőŔŊőШƕƨċũŔƣǃШŸŉШũŔŉĲШŉŸƖШċũũШĦŔƣŔǍĲŰƚШŔŰШƣőĲШ
ĦŔƣǃЯШ 

¶ ÑŸШĦƖĲċƣĲШċŰШĲŰƻŔƖŸŰůĲŰƣШŉŸƖШĤƨƚŔŰĲƚƚШŊƖŸƽƣőШċŰĬШŔŰƻĲƚƣůĲŰƣƚШĦŸŰĬƨĦŔƻĲШƣŸШĲĦŸŰŸůŔĦШ
ĬĲƻĲũŸƓůĲŰƣ 

¶ ÑŸШĲŰƚƨƖĲШǯŰċŰĦŔċũШƚƨƚƣċŔŰċĤŔũŔƣǃШŸŉШƣőĲШůƨŰŔĦŔƓċũŔƣǃШŔŰƣŸШƣőĲШŉƨƣƨƖĲЮ 



ΤΤ 
 

 

ÑőĲШ9ŔƣǃќƚШǯŰċŰĦŔċũШƚƣƖċƣĲŊǃШŊŸŔŰŊШŉŸƖƽċƖĬШƽŔũũШŉŸĦƨƚШŸŰШƣőĲШŉŸũũŸƽŔŰŊШůċŔŰШŔƚƚƨĲƚа 

¶ fůƓƖŸƻĲШƣőĲШĦŸũũĲĦƣŔŸŰШƖċƣĲШƣŸШċĤŸƻĲШΦΡӖЮ 
¶ 7ƨĬŊĲƣШŉŸƖШċШƚƨƖƓũƨƚШŔŰШŸƖĬĲƖШƣŸШĤĲШċĤũĲШƣŸШŉƨŰĬШċĬĬŔƣŔŸŰċũШĦċƓŔƣċũШĲǂƓĲŰĬŔƣƨƖĲШċŰĬШŊƖŸƽШ
ƖĲƚĲƖƻĲƚЮ 

¶ ÅĲĬƨĦĲШÑƖċĬŔŰŊШÉĲƖƻŔĦĲƚШĬĲǯĦŔƣƚШ 
¶ ÂƖŸĬƨĦĲШċŰŰƨċũШǯŰċŰĦŔċũШƚƣċƣĲůĲŰƣƚШŔŰШċĦĦŸƖĬċŰĦĲШƽŔƣőШƣőĲШ]Å ÂШċĦĦŸƨŰƣŔŰŊШƚƣċŰĬċƖĬƚЮ 
¶ ĦőŔĲƻĲШċŰШƨŰƕƨċũŔǯĲĬШŸƖШĦũĲċŰШċƨĬŔƣШŸƓŔŰŔŸŰЮ 
¶ ~ċǂŔůŔƚĲШƣőĲШĦċƓŔƣċũШƚƓĲŰĬШƣŸШċĤŸƻĲШΦΡӖЮ 
¶ ~ċŔŰƣċŔŰШŸƖШŔůƓƖŸƻĲШƣőĲШĦƖĲĬŔƣШƖċƣŔŰŊЮ 
¶ fŰĦƖĲċƚĲШũŔƕƨŔĬŔƣǃШрШĦċƚőШǰŸƽШƣŸШĤĲШĲǭĲĦƣŔƻĲũǃШůċŰċŊĲĬШċŰĬШŔŰĦƖĲċƚĲШĦċƚőШŸŰШőċŰĬШƣŸШŸƻĲƖШΣΜШ
ĬċǃƚЮ 

¶ fÅÂÑ ШŉƨŰĬŔŰŊШƖŔƚťШƣŸШĤĲШůċŰċŊĲĬЮШ 
¶ [ŸĦƨƚШ ŸŰШ ĦŸƚƣШ ċŰĬШ ĲǂƓĲŰĬŔƣƨƖĲШ ĦŸŰƣċŔŰůĲŰƣЯШ ċƨƚƣĲƖŔƣǃШ ůĲċƚƨƖĲƚЯШ ĤĲŰĦőůċƖťŔŰŊШ ċŰĬШ
ĲŰőċŰĦŔŰŊШƓƖŸĬƨĦƣŔƻŔƣǃЮ 

¶ 7ċũċŰĦĲШĲǂƓĲŰĬŔƣƨƖĲШƚƓĲŰĬƚШтШƚŸĦŔċũЯШĲĦŸŰŸůŔĦЯШƖĲőċĤŔũŔƣċƣŔƻĲШċŰĬШƚƨƓƓŸƖƣШрШƽŔƣőШƚƨǭŔĦŔĲŰƣШ
ƚƓĲŰĬШ ŸŰШ ŔŰŉƖċƚƣƖƨĦƣƨƖĲШ ƖĲƓċŔƖƚШ ċŰĬШ ůċŔŰƣĲŰċŰĦĲШ ƣŸШ ƖĲĬƨĦĲШ ŸƨƣċŊĲƚШ ċŰĬШ ũŸƚƚĲƚШ ċŰĬШ
ĬŔƚƣƖŔĤƨƣŔŸŰЮ 

¶ ]ƖŸƽШƣőĲШƖċƣĲƚШĤċƚĲШċŰĬШƣőĲШĲĦŸŰŸůǃШċŰĬШƖĲĬƨĦĲШƨŰĲůƓũŸǃůĲŰƣШċŰĬШƣőĲШĬĲƓĲŰĬĲŰĦǃШŸŰШ
ŉƖĲĲШĤċƚŔĦШƚĲƖƻŔĦĲƚЮ 

¶ ÅĲĬƨĦĲШƨŰŉƨŰĬĲĬШůċŰĬċƣĲƚЮ 

ШũŸŰŊрƣĲƖůШыΞΜШǃĲċƖьШǯŰċŰĦŔċũШƚƣƖċƣĲŊǃШŔƚШċũƚŸШĤĲŔŰŊШĬĲƻĲũŸƓĲĬЮ 

9ƖŸƚƚШ9ƨƣƣŔŰŊШfƚƚƨĲƚШ 

ΝЮΥШÉƓċƣŔċũШÅĲƚƣƖƨĦƣƨƖŔŰŊ 
ΤдΫдΤЮ~ƨŰŔĦŔƓċũЮÉƓċƣŔċũЮ?ĲƻĲũŸƓůĲŰƣЮ[ƖċůĲƽŸƖť 
ÑőĲШ~ƨŰŔĦŔƓċũШÉǃƚƣĲůƚШ ĦƣШыΞΜΜΜьШċŰĬШƣőĲШÉƓċƣŔċũШÂũċŰŰŔŰŊШċŰĬШxċŰĬШÖƚĲШ~ċŰċŊĲůĲŰƣШ ĦƣШыÉÂxÖ~ ЯШ
ΞΜΝΟьШƖĲƕƨŔƖĲШůƨŰŔĦŔƓċũŔƣŔĲƚШƣŸШĬĲƻĲũŸƓШċŰШfŰƣĲŊƖċƣĲĬШ?ĲƻĲũŸƓůĲŰƣШÂũċŰШыf?ÂьШċŰĬШċШ~ƨŰŔĦŔƓċũШ
ÉƓċƣŔċũШ?ĲƻĲũŸƓůĲŰƣШ[ƖċůĲƽŸƖťШыÉ?[ьЮШÑőĲƚĲШċƖĲШƣŸŸũƚШƣŸШőĲũƓШƣƖċŰƚŉŸƖůШũŸĦċũШŊŸƻĲƖŰůĲŰƣƚШċŰĬШ
ŊƨŔĬĲШĬĲƻĲũŸƓůĲŰƣШƽŔƣőŔŰШƣőĲŔƖШŢƨƖŔƚĬŔĦƣŔŸŰƚЮ 

¶ ÑőĲШ~ƨŰŔĦŔƓċũШÉ?[ШƓƖŸƻŔĬĲƚШċШũŸŰŊрƣĲƖůШыΞΜҼШǃĲċƖƚьШƻŔƚŔŸŰШŉŸƖШƣőĲШƚƓċƣŔċũШĬŔƚƣƖŔĤƨƣŔŸŰШŸŉШũċŰĬШ
ƨƚĲƚШċŰĬШŔŰŉƖċƚƣƖƨĦƣƨƖĲЯШċũŔŊŰŔŰŊШƽŔƣőШƣőĲШf?ÂѣƚШŊŸċũƚШċŰĬШŸĤŢĲĦƣŔƻĲƚЮ 

¶ fƣШ ƚĲƖƻĲƚШ ċƚШ ċШ ƚƣƖċƣĲŊŔĦШ ŉƖċůĲƽŸƖťШ ŉŸƖШ ƚƓċƣŔċũШ ƓƖŔŸƖŔƣŔĲƚЯШ őĲũƓŔŰŊШ ƣŸШ ŊƨŔĬĲШ ůƨŰŔĦŔƓċũШ
ĬĲƻĲũŸƓůĲŰƣЮ 



ΤΥ 
 

 
[ŔŊƨƖĲШΣΟаШÉƓċƣŔċũШ?ĲƻĲũŸƓůĲŰƣШ[ƖċůĲƽŸƖť 
ÉŸƨƖĦĲаШÉƣƖċƣĲŊŔĦШÉƓċƣŔċũШÂũċŰŰŔŰŊЯШĲÑőĲťƽŔŰŔШ~ƨŰŔĦŔƓċũŔƣǃШ 



ΤΦ 
 

ΤдΫдΥЮ ċƣƨƖċũЮEŰƻŔƖŸŰůĲŰƣЮ 

 
Most ecosystems are currently approaching, or have already exceeded, their thresholds in terms of 
minimum viable size. Despite this, there is little acknowledgement of these natural thresholds when 
planning or approving development in the Municipality. There is an urgent need to better understand 
what these thresholds are and then to utilise this information to guide planning and approval 
processes. The role that ecological systems play in enhancing urban resilience and reducing risk in 
the built and natural environment also needs to be determined. The natural environment (including 
biodiversity) is most threatened by: 
 
¶ Transformation of natural areas (unregulated developments, sand mining etc.), the 

uncontrolled spread of invasive alien species, climate change, solid waste dumping and 
pollution.  

¶ Lack of structures for robust discussions between the municipal structures and traditional 
leadership on environmental non-compliance issues and propose a solution at that level as 
to how municipal principals and leadership are going to work together to ensure compliance.  

¶ xŔůŔƣĲĬШŉƨŰĬŔŰŊШƣŸШċĦƕƨŔƖĲШċŰĬШůċŰċŊĲШ?ќ~§ÉÉШċƖĲċƚШƣŸШĲŰƚƨƖĲШĦŸŰƚĲƖƻċƣŔŸŰШŸŉШŸƨƖШ
ecological infrastructure and the supply of ecosystem services. 

¶ Terrestrial and aquatic environments that are in a generally poor state with only a few 
exceptions. 

¶ Spills and illegal discharges into watercourses, and wastewater treatment works not 
operating to specification or licence conditions, and the failure of municipal WWTWs for 
various reasons including social ills, ageing infrastructure, inadequate maintenance and  
budget restrictions. 

¶ Lack of structures for robust discussions between the municipal structures and traditional 
leadership on environmental non-compliance issues and propose a solution at that level as 
to how municipal principals and leadership are going to work together to ensure compliance. 

¶ Poor compliance, lack of appropriate mandates and tools, political support, education and 
awareness campaigns to encourage people to implement sustainable practices. 

¶ The absence of a coordinating environmental function within eThekwini Municipality 
¶ Critical gaps in terms of the collection and analysis of environmental data across municipal 

sectors 
¶ Ongoing challenges in integrating the municipal and traditional governance systems 

threatens the conservation of critical remaining natural assets. 
¶ Challenges related to the filling of vacant posts within Biodiversity Impact Assessment 

Branch as well as limited funding for implementation of the DPEM Unit organisational 
structure, particularly funding of additional critical posts including the two (2) biodiversity 
protection officer posts. 

 
There is a need to find practical and sustainable solutions to existing problems with contributions 
from all stakeholders. A radical transformation in how the Municipality does its business is needed 
if the natural capital, which underpins development, is to be sustained. 

 
 



ΥΜ 
 

ΤдΫдΦЮ9ũŔůċƣĲЮ9őċŰŊĲЮ 

 

?ƨƖĤċŰШŔƚШƓƖŸŢĲĦƣĲĬШƣŸШĲǂƓĲƖŔĲŰĦĲШŔŰĦƖĲċƚĲĬШƣĲůƓĲƖċƣƨƖĲƚЯШŔŰĦƖĲċƚĲĬШƓĲƖŔŸĬƚШŸŉШĬƖŸƨŊőƣЯШůŸƖĲШ
ŔŰƣĲŰƚĲШƚƣŸƖůƚШċŰĬШǰŸŸĬŔŰŊЯШċŰĬШƚĲċрũĲƻĲũШƖŔƚĲШĬƨĲШƣŸШŉŸƖĲĦċƚƣĲĬШĦũŔůċƣĲШĦőċŰŊĲЮШÑőĲШƚĲƻĲƖŔƣǃШŸŉШ
ƣőĲƚĲШŔůƓċĦƣƚШŔƚШĬĲƓĲŰĬĲŰƣШŸŰШƣőĲШŊƖĲĲŰőŸƨƚĲШŊċƚШĲůŔƚƚŔŸŰƚШƖĲĬƨĦƣŔŸŰƚШƣőċƣШċƖĲШċĦőŔĲƻĲĬШŊũŸĤċũũǃШ
ƽŔƣőŔŰШƣőĲШŰĲǂƣШĬĲĦċĬĲШċŰĬШĤĲǃŸŰĬЮШfŰШƣőŔƚШƖĲŊċƖĬЯШ?ƨƖĤċŰќƚШċƻĲƖċŊĲШƣĲůƓĲƖċƣƨƖĲШƽŔũũШŔŰĦƖĲċƚĲШ
ĤĲƣƽĲĲŰШΜЮΥШ҄9ШċŰĬШΝЮΣШ҄9ШыĬĲŊƖĲĲƚШ9ĲũƚŔƨƚьШĤǃШΞΜΡΜШċŰĬШŔƚШƻĲƖǃШũŔťĲũǃШƣŸШĲǂƓĲƖŔĲŰĦĲШůŸƖĲШŉƖĲƕƨĲŰƣШ
ċŰĬШƚĲƻĲƖĲШĲǂƣƖĲůĲШƖċŔŰŉċũũШĲƻĲŰƣƚШŔŰШƣőĲШŉƨƣƨƖĲШƖĲƚƨũƣŔŰŊШŔŰШőŔŊőĲƖШǰŸŸĬрƖĲũċƣĲĬШƖŔƚťƚШƚƨĦőШċƚШǰċƚőШ
ǰŸŸĬƚЮШ[ŸƖĲĦċƚƣŔŰŊШůŸĬĲũƚШŔŰĬŔĦċƣĲШƣőċƣШ?ƨƖĤċŰШŔƚШũŔťĲũǃШƣŸШĲǂƓĲƖŔĲŰĦĲШůŸƖĲШƚĲƻĲƖĲШĬƖŸƨŊőƣƚШċŰĬШċŰШ
ŔŰĦƖĲċƚĲШŔŰШĬƖǃШǃĲċƖƚЮШĦĦŸƖĬŔŰŊШƣŸШŊũŸĤċũШċŰĬШůƨŰŔĦŔƓċũШƓƖŸŢĲĦƣŔŸŰƚШŉƨƣƨƖĲШƚĲċШũĲƻĲũШƖŔƚĲШůċǃШƖċŰŊĲШ
ŉƖŸůШΜЯΟШƣŸШΝШůĲƣƖĲШŉŸƖШ?ƨƖĤċŰШĤǃШƣőĲШǃĲċƖШΞΝΜΜШ 

ÑőĲШ?ƨƖĤċŰШ9ũŔůċƣĲШ9őċŰŊĲШÉƣƖċƣĲŊǃШы?9ÉÉьШŸƨƣũŔŰĲƚШċШůƨŰŔĦŔƓċũрƽŔĬĲШċƓƓƖŸċĦőШƣŸШŔŰƣĲŊƖċƣŔŰŊШ
ĦũŔůċƣĲШĦőċŰŊĲШůŔƣŔŊċƣŔŸŰШċŰĬШċĬċƓƣċƣŔŸŰШƖĲƚƓŸŰƚĲƚШŔŰƣŸШůƨŰŔĦŔƓċũШŉƨŰĦƣŔŸŰƚШċŰĬШŸƓĲƖċƣŔŸŰƚ 

Implementing the Climate Action Plan and DCCS will require a shift in climate governance. While the 
CCC and TTT are effective platforms to provide a policy structure to integrate climate change across 
departmental plans, there are a number of challenges regarding mainstreaming climate change 
across the City. These include:  

¶ The ability of the climate change team to influence strategic planning, development and 
implementation.  

¶ Integration of departmental implementation plans and actions is limited. 

¶ Resources and capacity to implement actions in some departments is limited.  

¶ There are currently inadequate monitoring systems for tracking progress on mitigation and 
adaptation actions, and progress towards targets. 

¶ Climate change across many sectors is not performance linked.  

¶ There is general lack of climate change knowledge in the city which impedes effective 
implementation of climate actions related to various municipal sectors. 

¶ There is no link between the Technical Task Team and higher municipal structures to ensure 
that there is a linkage between the outcomes of the Technical Task Team into higher 
decision-making structures for city-wide integrated strategic planning. 

¶ Due to limited resources in the city, climate change competes with other service delivery 
interests. 

¶ Continuous external stakeholder engagement on climate change issues and opportunities 
as required by climate change policy is limited.  

 

 

 



ΥΝ 
 

Recommendations  

An initial component of the climate action planning process was a strategic review to unpack the 
9ŔƣǃќƚШƚƣƖĲŰŊƣőƚЯШƽĲċťŰĲƚƚĲƚЯШŸƓƓŸƖƣƨŰŔƣŔĲƚШċŰĬШƣőƖĲċƣƚШыÉì§ÑьШƣőċƣШĦċŰШőĲũƓШŔŰŉŸƖůШƚƣƖċƣĲŊŔĲƚШŉŸƖШ
developing a Climate Action Plan and delivering ambitious mitigation and adaptation measures. The 
process looked at the governance structure of the City, which was further interrogated in an in-city 
workshop with cross-departmental municipal officials. The following recommendations were made 
to strengthen and mainstream climate change governance in the City: 

1. Put in place the necessary governance and communication arrangements to ensure that the 
CCC and the TTT has the necessary mandate to enable implementation, and fully 
ћŔŰƚƣŔƣƨƣŔŸŰċũŔƚĲќШƣőĲШĦũŔůċƣĲШċĦƣŔƻŔƣŔĲƚШ 

2. Elevate the TTT to the level of Deputy City Managers to ensure senior management level 
support and buy-in of climate change issues across the city 

3. Develop key performance areas (KPAs) for climate change at a sector-level linked to the CAP  

4. Ensure that all relevant departments have officials with climate change knowledge who can 
drive implementation of the actions  

5. Identify criteria to ensure that all major capital projects are reviewed to incorporate climate 
change mitigation and adaptation implications and response measures 

6. Develop and implement a communications strategy for climate change 

7. Consider whether the current location of the climate change functions in the city governance 
structure are optimal for delivering climate actions needed 

8. Implement capacity building and engagement activities with HoD and political councillors to 
support the design, measurement and tracking of mitigation and adaptation impacts of 
actions over time 

9. ÉƣƖĲŰŊƣőĲŰШĦŸůůƨŰŔƣǃШĲŰŊċŊĲůĲŰƣШċŰĬШċĬċƓƣŔƻĲШŊŸƻĲƖŰċŰĦĲШƽŔƣőŔŰШƣőĲШ9ŔƣǃќƚШĦũŔůċƣĲШ
ĦőċŰŊĲШŊŸƻĲƖŰċŰĦĲШƚƣƖƨĦƣƨƖĲƚШƨƚŔŰŊШċШћĤŸƣƣŸůШƨƓќШƚƣƖċƣĲŊǃЯШŉŸĦƨƚŔŰŊШŸŰШĦŸůůƨŰŔƣǃ-based 
actions that are centred on human well-being and sustainability. 

10. 9ŸŰƚŔĬĲƖШƽőĲƣőĲƖШƣőĲШ]c]ШŔŰƻĲŰƣŸƖǃШĦċŰШĤĲШůċĬĲШůŸƖĲШћƓŸũŔĦǃШƚĲŰƚŔƣŔƻĲќШĤǃШƖĲƻŔĲƽŔŰŊШƣőĲШ
data underpinning it and that is used by the departments to track actions. Furthermore, 
increase the level of disaggregation of data in order to better understand the contributions of 
different sources 

11. Utilise the risk management processes to further advance the mainstreaming of climate 
actions in Durban, work with Enterprise Risk Management to integrate climate change risks 
into various line functions, and ensure consultation and participation with key line functions, 
either through a working group, or through bilateral meetings  

12. Liaise with the supply chain management team to explore options and/or develop a Green 
Procurement Policy that will enable procurement processes to take into account climate 
change and environmental issues  



ΥΞ 
 

 

ÑőĲШƣċĤũĲШΣШĤĲũŸƽШƚőŸƽƚШƣőĲШĬŔƚƣƖŔĤƨƣŔŸŰШŸŉШĲůŔƚƚŔŸŰƚШĤǃШƚĲĦƣŸƖШŉŸƖШƣőĲШŊŸƻĲƖŰůĲŰƣШĲůŔƚƚŔŸŰƚШ
ĤĲƣƽĲĲŰШΞΜΝΜШċŰĬШΞΜΞΜЮШThe highest municipal emission source is from electrical transmission 
and distribution losses which is 1,194,543 tCO2e followed by purchased electricity in Municipal 
Buildings & Other Facilities and Streetlights & Traffic Signal. There has been a significant 
increase of purchased electricity in Transmission and Distribution Losses, from 709,330 tCO2e 
in 2019 to 1,194,543 tCO2e in 2020.



ΥΟ 
 

 
Table 24: Municipal operation emissions by sector and source 
Source: eThekwini GHG Inventory 2020 

 

Sector  Emission Sources  Emission (tonnes CO2e)  
2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 

Building and 
Other Facilities 

Stationary fuel combustion 100 17,310 15,082 5,884 19,316 18,847  2,961 1,210 517 517 

Purchased electricity 196 523 156,351 164,935 171,108 152,565 164,888 134,822 51,286 51,223 167,319 63,146 

Streetlights and 
Other Signals  

Electricity consumption by 
municipal owned streetlights 
& traffic signals 

110 956 119,798 108,101 112,287 114,257 120,162 120,055 139,072 142,712 146,213 156,778 

Electricity consumption by 
Eskom owned streetlights 

1 076 1,333 1,079 1,043 1,140   1,092 1,092 1,094 1,118 

Water Delivery 
Facilities  

Purchased electricity 50 186 67,405 64,048 44,903 56,846 102,104 77,568 55,951 57,874 72,377 18,455 

Wastewater 
Facilities 

Stationary and process 
emissions 

19 188 29,675 35,979 46,528 49,093 49,711 50,584 43,273 72,515 74,469 75,162 

Purchased electricity 23 443 31,037 57,100 74,987 75,316 38,921 41,842 20,948 25,840 58,984 47,886 

Vehicle Fleet Mobile fuel combustion 36 799 18,581 46,654 37,314 31,211 31,217 42,933 46,543 72,765 52,120 55,699 

Transit Fleet Mobile fuel combustion 30 541 31,951 31,951 29,292 29,292 31,492 31,115 35,236 34,235 33,402 25,775 

Power 
Generation 
Facilities  

Electrical distribution losses 505 006 690,311 705,364 627,172 755,639 1,049,239 1,226,867 798,765 834,130 709,330 1,194,543 

Solid Waste 
Facilities  

Fugitive emissions 132 010 150,483 71,370 92,768 92,911 82,700 82,066 62,740 59,857 73,424 7,3424 

Purchased electricity 672 1,747 1,850 512 517 3,109 2,150 514 619 588 378 

Employee Air 
Travel 

Mobile fuel combustion 713 932 191 976 873 1,882 1,157 812 856 1,243 0.3 

Industrial 
Process and 
Product Use  

Bitumen  
    

17,435 3,418 2,027 8,728 2,582 2,582 
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ΤдΫдΧЮ ŔƖЮÄƨċũŔƣǃЮ~ċŰċŊĲůĲŰƣЮЮ 

ÑőĲƖĲШċƖĲШƚŔǂƣĲĲŰШыΝΣьШċŔƖШƕƨċũŔƣǃШůŸŰŔƣŸƖŔŰŊШƚƣċƣŔŸŰƚШŔŰШĲÑőĲťƽŔŰŔШ~ƨŰŔĦŔƓċũŔƣǃШƽőŔĦőШċƖĲШƖĲƓŸƖƣŔŰŊШ
ũŔƻĲШŔŰƣŸШƣőĲШÉŸƨƣőШ ŉƖŔĦċŰШ ŔƖШÄƨċũŔƣǃШfŰŉŸƖůċƣŔŸŰШÉǃƚƣĲůШыÉ ÄfÉьЮШÑőĲШŉŸĦƨƚШŔƚШŸŰШůŸŰŔƣŸƖŔŰŊШ
ċůĤŔĲŰƣШċŔƖШƕƨċũŔƣǃШŔŰШƣőĲШĲÑőĲťƽŔŰŔШ~ƨŰŔĦŔƓċũŔƣǃШƣŸШĲŰƚƨƖĲШĦŸůƓũŔċŰĦĲШƽŔƣőШ ċƣŔŸŰċũШċůĤŔĲŰƣШċŔƖШ
ƕƨċũŔƣǃШƚƣċŰĬċƖĬƚЯШċƚШƽĲũũШċƚШůĲċƚƨƖŔŰŊШŊƖĲĲŰőŸƨƚĲШŊċƚШĲůŔƚƚŔŸŰƚШыŉŸƖШĦũŔůċƣĲШůċŰċŊĲůĲŰƣьЯШ
ƣőƖŸƨŊőШċŰШċĦĦƖĲĬŔƣĲĬШĲÑőĲťƽŔŰŔШ ůĤŔĲŰƣШŔƖШÄƨċũŔƣǃШ~ŸŰŔƣŸƖŔŰŊШ ĲƣƽŸƖťЮШ 

 

Figure 64: A map of continuous ambient air quality monitoring stations 
  ÉŸƨƖĦĲаШcĲċũƣőШ?ĲƓċƖƣůĲŰƣбШĲÑőĲťƽŔŰŔШ~ƨŰŔĦŔƓċũŔƣǃ 
 

ΤдΫдΨЮ?ŔƚċƚƣĲƖЮ~ċŰċŊĲůĲŰƣеЮǯƖĲЮċŰĬЮĲůĲƖŊĲŰĦǃЮƚĲƖƻŔĦĲƚ 
?ŔƚċƚƣĲƖШ~ċŰċŊĲůĲŰƣШŔƚШŊŸƻĲƖŰĲĬШĤǃШũĲŊŔƚũċƣŔƻĲШŔůƓĲƖċƣŔƻĲƚШĤƨƣШŰŸƣШũŔůŔƣĲĬШƣŸШĤĲũŸƽШ
ũĲŊŔƚũċƣŔŸŰƚа 

¶ 9ŸŰƚƣŔƣƨƣŔŸŰШŸŉШƣőĲШÅĲƓƨĤũŔĦШŸŉШÉŸƨƣőШ ŉƖŔĦċШыΝΦΦΣь 
¶ ?ŔƚċƚƣĲƖШ~ċŰċŊĲůĲŰƣШ ĦƣШΡΤШŸŉШΞΜΜΞЮ 
¶ ?ŔƚċƚƣĲƖШ~ċŰċŊĲůĲŰƣШ ċƣŔŸŰċũШÂŸũŔĦǃШ[ƖċůĲƽŸƖťШŸŉШΞΜΜΡ 
¶  ċƣŔŸŰċũШ[ŔƖĲШ7ƖŔŊċĬĲШÉĲƖƻŔĦĲƚШ ĦƣШ ŸШΦΦШŸŉШΝΦΥΤ 
¶ 9ũŔůċƣĲШ9őċŰŊĲШ ĦƣШΞΞШŸŉШΞΜΞΠ 
¶ xŸĦċũШ]ŸƻĲƖŰůĲŰƣШ~ƨŰŔĦŔƓċũШÉǃƚƣĲůƚШ ĦƣЯШ ŸЮШΟΞШŸŉШΞΜΜΜЮШ 
¶ ~ƨŰŔĦŔƓċũШ[ŔŰċŰĦĲШ~ċŰċŊĲůĲŰƣШ ĦƣШΡΣШŸŉШΞΜΜΟШы~[~ ь 
¶ ÉĲŰĬċŔШ[ƖċůĲƽŸƖťШŉŸƖШ?ŔƚċƚƣĲƖШÅŔƚťШÅĲĬƨĦƣŔŸŰШéŔƚŔŸŰШΞΜΟΜШ 

ÉĲĦƣŔŸŰШΡΟШŸŉШ?ŔƚċƚƣĲƖШ~ċŰċŊĲůĲŰƣШ ĦƣШ ŸЮШΡΤШŸŉШΞΜΜΞШљ?~Ш ĦƣњШƖĲƕƨŔƖĲƚШĲċĦőШůƨŰŔĦŔƓċũŔƣǃШƣŸШ
ƓƖĲƓċƖĲШċШ?ŔƚċƚƣĲƖШ~ċŰċŊĲůĲŰƣШÂũċŰШċĦĦŸƖĬŔŰŊШƣŸШƣőĲШĦŔƖĦƨůƚƣċŰĦĲƚШƓƖĲƻċŔũŔŰŊШŔŰШŔƣƚШċƖĲċЮШ
7ĲƚŔĬĲƚШƖĲƕƨŔƖĲůĲŰƣƚШŸŉШƣőĲШ?~Ш ĦƣЯШÉĲĦƣŔŸŰШΞΣШыŊьШŸŉШƣőĲШ~ƨŰŔĦŔƓċũШÉǃƚƣĲůƚШ ĦƣШ ŸЮШΟΞШŸŉШΞΜΜΜШ
ċũƚŸШƖĲƕƨŔƖĲƚШ~ƨŰŔĦŔƓċũШ?ŔƚċƚƣĲƖШ~ċŰċŊĲůĲŰƣШÂũċŰƚШƣŸШŉŸƖůШċŰШŔŰƣĲŊƖċũШƓċƖƣШŸŉШƣőĲШůƨŰŔĦŔƓċũŔƣǃќƚШ
fŰƣĲŊƖċƣĲĬШ?ĲƻĲũŸƓůĲŰƣШÂũċŰШыf?ÂьШƣŸШĲŰƚƨƖĲШƚĲƖƻŔĦĲШĬĲũŔƻĲƖǃШŔŰШƣőĲШůƨŰŔĦŔƓċũШŢƨƖŔƚĬŔĦƣŔŸŰċũШ
ċƖĲċƚЮШfŰШĦŸůƓũŔċŰĦĲШƽŔƣőШƣőĲƚĲШƖĲƕƨŔƖĲůĲŰƣƚЯШ~ƨŰŔĦŔƓċũШ?ĲƓċƖƣůĲŰƣƚЯШƨŰŔƣƚЯШŸƖШƚĲĦƣŸƖƚШƚƨĤůŔƣШ



ΥΡ 
 

ƣőĲŔƖШŔŰƓƨƣШƣŸШċШĤƖŸċĬĲƖШf?ÂШƣŸШĤĲШŔůƓũĲůĲŰƣĲĬШĬƨƖŔŰŊШċШǯŰċŰĦŔċũШǃĲċƖШŔŰШƣĲƖůƚШŸŉШƓũċŰŰĲĬШ
ƓƖŸŊƖċůůĲƚЯШƣċƖŊĲƣƚЯШċŰĬШƣőĲШĤƨĬŊĲƣЮШÑőĲШĬŸĦƨůĲŰƣШŸƨƣũŔŰĲƚШƣőĲШŔŰƓƨƣШŉƖŸůШƣőĲШĲÑőĲťƽŔŰŔШ
?ŔƚċƚƣĲƖШ~ċŰċŊĲůĲŰƣЯШůċŔŰũǃШŉŸĦƨƚŔŰŊШŸŰШťĲǃШƓƖŔŸƖŔƣǃШƖŔƚťƚЯШĬŔƚċƚƣĲƖШƖŔƚťШƖĲĬƨĦƣŔŸŰШƓƖŸŊƖċůůĲƚШ
ċŰĬШƚƣƖċƣĲŊŔĲƚШƓũċŰŰĲĬШŉŸƖШƣőĲШǯŰċŰĦŔċũШǃĲċƖШΞΜΞΣоΞΜΞΤЮШfƣШƽŔũũШċũƚŸШƖĲǰĲĦƣШŸŰШƣőĲШĬŔƚċƚƣĲƖШ
ƖĲƚƓŸŰƚĲШĦċƓċĦŔƣŔĲƚШċŰĬШƖĲĦŸƻĲƖǃШůĲĦőċŰŔƚůƚЮШĲÑőĲťƽŔŰŔШ~ƨŰŔĦŔƓċũŔƣǃШőċƚШĬĲƻĲũŸƓĲĬШċШ?ŔƚċƚƣĲƖШ
~ċŰċŊĲůĲŰƣШÉĲĦƣŸƖШÂũċŰШы?~ÉÂьШŉŸƖШŔŰƣĲŊƖċƣŔŸŰШŔŰƣŸШƣőĲШΞΜΞΣоΞΜΞΤШf?ÂШŔŰШĦŸůƓũŔċŰĦĲШƽŔƣőШƣőĲШ
ũĲŊŔƚũċƣŔŸŰЮШÑőĲШÅŔƚťШÂƖŔŸƖŔƣŔǍċƣŔŸŰШŉŸƖШƣőĲШĲÑőĲťƽŔŰŔШ~ƨŰŔĦŔƓċũŔƣǃШŔƚШƚőŸƽŰШŔŰШƣőĲШƣċĤũĲШĤĲũŸƽЮШÑőĲШ
ƣŸƓШƣĲŰШыΝΜьШċƖĲШƖĲǰĲĦƣĲĬШċƚШƣőĲǃШċƖĲШůŸƚƣШƓĲƖƣŔŰĲŰƣа 

 Ÿ 

ÅŔƚť 

 
ÅċƣŔŰŊƚ 

Ν 9ŔƻŔũШÖŰƖĲƚƣШтШ9ƖŔůĲ Ν 

Ξ cǃĬƖŸрůĲƣĲŸƖŸũŸŊŔĦċũШcċǍċƖĬƚШрШÉĲƻĲƖĲШÉƣŸƖůƚШ Ξ 

Ο cǃĬƖŸрůĲƣĲŸƖŸũŸŊŔĦċũШcċǍċƖĬƚШрШ[ũŸŸĬƚШ Ο 

Π ?ŔƚĲċƚĲШоШcĲċũƣőШрШ?ŔƚĲċƚĲаШcƨůċŰ Π 

Ρ [ŔƖĲШcċǍċƖĬƚШрШ[ŸƖůċũШѼШfŰŉŸƖůċũШÉĲƣƣũĲůĲŰƣƚШоШÖƖĤċŰШ ƖĲċ Ρ 

Σ 

9ƖŔƣŔĦċũШfŰŉƖċƚƣƖƨĦƣƨƖĲШ[ċŔũƨƖĲШоШÉĲƖƻŔĦĲШ?ĲũŔƻĲƖǃШ[ċŔũƨƖĲШ

ыìċƣĲƖШѼШEũĲĦƣƖŔĦŔƣǃЮШ Σ 

Τ cċǍċƖĬŸƨƚШ~ċƣĲƖŔċũШрШ[ŔƖĲоEǂƓũŸƚŔŸŰШыÉƣŸƖċŊĲь Τ 

Υ §ĦĲċŰŸŊƖċƓőŔĦШрШÉƣŸƖůШÉƨƖŊĲ Υ 

Φ cċǍċƖĬŸƨƚШ~ċƣĲƖŔċũШрШÉƓŔũũоÅĲũĲċƚĲШыÑƖċŰƚƓŸƖƣċƣŔŸŰь Φ 

ΝΜ xċŰĬƚũŔĬĲƚ ΝΜ 

ÑċĤũĲШΞΡаШÅŔƚťШÂƖŔŸƖŔƣŔǍċƣŔŸŰШŉŸƖШƣőĲШĲÑőĲťƽŔŰŔШ~ƨŰŔĦŔƓċũŔƣǃ 
ÉŸƨƖĦĲаШ?ŔƚċƚƣĲƖШ~ċŰċŊĲůĲŰƣШ?ĲƓċƖƣůĲŰƣШЯШĲÑőĲťƽŔŰŔШ~ƨŰŔĦŔƓċũŔƣǃШ 

 

Potential Hazards/ 
Hazardous Events Category Peak Season Vulnerability 

 
Intensity Likelihood Impact 

Informal settlements fires Man-made All Seasons High 

 

High Likely High 

Heavy Rainfall Storms Natural Summer High High Likely High 

Flooding Natural Summer/Winter High High Likely High 

Strong Winds Natural Winter High High Likely High 

Landslides Natural Summer High High Likely High 

Communicable Diseases Natural All seasons High 

 

Slow 

onset Likely Medium 

Service Delivery Protests 

(Elections) /Civil unrests Man-made Elections period High 

 

High Likely High 

ÑċĤũĲШΞΣаШĲÑőĲťƽŔŰŔШÅŔƚťШÂƖŔŸƖŔƣŔǍċƣŔŸŰШcċǍċƖĬШÂƖŸǯũĲ 
ÉŸƨƖĦĲаШ?ŔƚċƚƣĲƖШ~ċŰċŊĲůĲŰƣШ?ĲƓċƖƣůĲŰƣШЯШĲÑőĲťƽŔŰŔШ~ƨŰŔĦŔƓċũŔƣǃШ 
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~ ÂÉШ[§ÅШÂÅf§ÅfÑòШc ü Å?ÉШ[§ÅШÑcEШ~Ö f9fÂ xfÑòШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШ 

           

[ŔŊƨƖĲШΣΡаШ~ċƓƚШċĤŸƻĲШŔŰĬŔĦċƣĲШƽċƖĬƚЯШċƖĲċƚШċǭĲĦƣĲĬШĤǃШ[ŔƖĲШőċǍċƖĬƚШѼШ[ŔƖĲШÅŔƚťШÂŔƓĲũŔŰĲƚ 
ÉŸƨƖĦĲаШĲÑőĲťƽŔŰŔШ~ƨŰŔĦŔƓċũШ9ŸŸƓĲƖċƣĲШ]fÉ 
 

[ŔŊƨƖĲШΣΣаШ~ċƓƚШ ĤŸƻĲШfŰĬŔĦċƣĲШfŰŉŸƖůċũШÉĲƣƣũĲůĲŰƣƚЯШüŸŰĲƚШ ǭĲĦƣĲĬШĤǃШ[ũŸŸĬШcċǍċƖĬƚШѼШìċƖĬƚ 
ÉŸƨƖĦĲаШĲÑőĲťƽŔŰŔШ~ƨŰŔĦŔƓċũШ]fÉШѼШìŸƖũĬШ7ċŰť 

     
[ŔŊƨƖĲШΣΤаШ~ċƓƚШ ĤŸƻĲШfŰĬŔĦċƣĲШìċƖĬƚЯШ ǭĲĦƣĲĬШ7ǃШxċŰĬƚũŔĬĲƚЯШ7ƨƖƚƣШÂŔƓĲЯШÉƣŸƖůШcċǍċƖĬƚ 
ÉŸƨƖĦĲаШĲÑőĲťƽŔŰŔШ~ƨŰŔĦŔƓċũШ]fÉШѼШìŸƖũĬШ7ċŰť 



ΥΤ 
 

 

             
[ŔŊƨƖĲШΣΥаШ§ĦĲċŰŔĦШƚƣŸƖůШƚƨƖŊĲЮШѼШÉƣŸƖůШőċǍċƖĬƚШůċƓƚ 
ÉŸƨƖĦĲаШĲÑőĲťƽŔŰŔШ~ƨŰŔĦŔƓċũШ9ŸŸƓĲƖċƣĲШ]fÉ 

 

ШШШШШ  
 
[ŔŊƨƖĲШΣΦаШ~ƨŰŔĦŔƓċũШ[ŔƖĲШÉƣċƣŔŸŰƚ 
ÉŸƨƖĦĲаШĲÑőĲťƽŔŰŔШ~ƨŰŔĦŔƓċũШ9ŸŸƓĲƖċƣĲШ]fÉШѼШ9ÉfÅЮ 

 
ÑőĲШċƖŔċũШůċƓШĤĲũŸƽШŔŰĬŔĦċƣĲƚШċƖĲċƚШċǭĲĦƣĲĬШĤǃШ~ƨĬƚũŔĬĲƚШƽŔƣőŔŰШĲÑőĲťƽŔŰŔШ~ƨŰŔĦŔƓċũŔƣǃа 

xċŰĬƚũŔĬĲƚШċŰĬШǰŸŸĬŔŰŊШŔŰШƣőĲШĲÑőĲťƽŔŰŔШ~ĲƣƖŸƓŸũŔƣċŰШ~ƨŰŔĦŔƓċũŔƣǃШĦŸŰƣŔŰƨĲШƣŸШĤĲШċШ
ƚĲƻĲƖĲЯШƖĲĦƨƖƖŔŰŊШƣőƖĲċƣЯШƽŔƣőШĲċƖũǃШΞΜΞΡШĲƻĲŰƣƚШĲĦőŸŔŰŊШƣőĲШĬĲƻċƚƣċƣŔŸŰШŸŉШƣőĲШ ƓƖŔũШΞΜΞΞШ
ĦċƣċƚƣƖŸƓőĲЮШfŰƣĲŰƚĲЯШőĲċƻǃШƖċŔŰŉċũũЯШƓċƖƣŔĦƨũċƖũǃШŔŰШ[ĲĤƖƨċƖǃШΞΜΞΡЯШőċƚШĦċƨƚĲĬШŉƖĲƚőЯШŉċƣċũШ
ůƨĬƚũŔĬĲƚШċŰĬШƚƣƖƨĦƣƨƖċũШĦŸũũċƓƚĲƚШċĦƖŸƚƚШƣőĲШůƨŰŔĦŔƓċũŔƣǃШĲƚƓĲĦŔċũũǃШŔŰШƣőĲШƚŸƨƣőĲƖŰШ
ċƖĲċƚШŸŉШ?ƨƖĤċŰЯШŔŰĦũƨĬŔŰŊ [ŸũƽĲŰŔЯШuƽċůċťőƨƣőċЯШ?ĲůċƣЯШċŰĬШEŰƚŔůĤŔŰŔЮ 

 



ΥΥ 
 

 
[ŔŊƨƖĲШΤΜаШ~ƨĬƚũŔĬĲƚШƽŔƣőŔŰШĲÑőĲťƽŔŰŔШ~ƨŰŔĦŔƓċũŔƣǃ 
ÉŸƨƖĦĲаШĲÑőĲťƽŔŰŔШ~ƨŰŔĦŔƓċũŔƣǃ 
 
[ŔƖĲШÉĲƖƻŔĦĲƚШ?ŔƖĲĦƣŸƖċƣĲ 
ĲÑőĲťƽŔŰŔШ~ƨŰŔĦŔƓċũŔƣǃШőċƚШĲƚƣċĤũŔƚőĲĬШƣőĲШ[ŔƖĲШċŰĬШEůĲƖŊĲŰĦǃШÉĲƖƻŔĦĲƚШƣőċƣШŸƓĲƖċƣĲƚШΞΠоΤШ
ůċŰċŊŔŰŊШƖŸƨŊőũǃШΝЯΜΜΜШŔŰĦŔĬĲŰƣƚШůŸŰƣőũǃЯШŉŸĦƨƚШŸŰШĲŰőċŰĦŔŰŊШƖċƓŔĬШƖĲƚƓŸŰƚĲШƣŸШŔŰŉŸƖůċũШ
ƚĲƣƣũĲůĲŰƣƚЮШШÑőĲШ[ŔƖĲШÉĲƖƻŔĦĲƚШ?ŔƖĲĦƣŸƖċƣĲШcĲċĬƕƨċƖƣĲƖЯШũĲĬШĤǃШ9őŔĲŉШ[ŔƖĲШ§ǭŔĦĲƖЯШŔƚШƚŔƣƨċƣĲĬШċƣШ
ΝΡоΝΤШ~ШxШÉƨũƣċŰШÅĬЯШ]ƖĲǃƻŔũũĲЯШ?ƨƖĤċŰШċŰĬШőċƚШƻċƖŔŸƨƚШǯƖĲШƚƣċƣŔŸŰƚШŔŰШĬŔǭĲƖĲŰƣШƖĲŊŔŸŰƚШŸŉШ
ĲÑőĲťƽŔŰŔШ~ƨŰŔĦŔƓċũŔƣǃЮШÑőĲШŉƨŰĦƣŔŸŰШŸŉШƣőĲШ[ŔƖĲШÉĲƖƻŔĦĲƚШŔƚШůċŔŰũǃШĲŰĦŸůƓċƚƚŔŰŊШƓƖŸċĦƣŔƻĲШċƚШ
ƽĲũũШċƚШƖĲċĦƣŔƻĲШůĲċƚƨƖĲƚШƣŸШƖĲƚƓŸŰĬШƣŸШǯƖĲШŔŰĦŔĬĲŰƣƚЯШƖĲƚĦƨĲШŔŰĦŔĬĲŰƣƚЯШƻĲőŔĦũĲШĲŰƣƖċƓůĲŰƣƚЯШ
őċǍůċƣШŔŰĦŔĬĲŰƣƚШċŰĬШőƨůċŰŔƣċƖŔċŰШƚĲƖƻŔĦĲƚЯШĦċƓċĦŔƣǃШĤƨŔũĬŔŰŊШċŰĬШƣƖċŔŰŔŰŊШċŰĬШŔŰƚƣċũũċƣŔŸŰШŸŉШ
ƚůŸťĲШĬĲƣĲĦƣŸƖƚЮШÑőĲШ[ŔƖĲШÉĲƖƻŔĦĲƚШŔƚШċũƚŸШƖĲƚƓŸŰƚŔĤũĲШŉŸƖШǯƖĲШƓƖĲƻĲŰƣŔŸŰШċŰĬШůŔƣŔŊċƣŔŸŰШƣőƖŸƨŊőШ
ƓƨĤũŔĦШǯƖĲШċŰĬШƚċŉĲƣǃШċƽċƖĲŰĲƚƚШĦċůƓċŔŊŰƚЯШǯƖĲШƚċŉĲƣǃШŔŰƚƓĲĦƣŔŸŰƚЯШĲƻċĦƨċƣŔŸŰШĬƖŔũũƚЯШƓƖŸƻŔƚŔŸŰШ
ŸŉШ ǯƖĲШ ƚċŉĲƣǃШ ĦŸůƓũŔċŰĦĲШ ĦĲƖƣŔǯĦċƣĲƚШ ƣŸШ ŔŰƚƣŔƣƨƣŔŸŰƚЯШ ƓƖŸƻŔƚŔŸŰШ ŸŉШ ǯƖĲǯŊőƣŔŰŊШ ƣƖċŔŰŔŰŊШ ƣŸШ
ŔŰƚƣŔƣƨƣŔŸŰƚЯШĦŸůůƨŰŔƣŔĲƚЯШċŰĬШƣőĲШĬĲƻĲũŸƓůĲŰƣШŸŉШǯƖĲШĤǃũċƽƚШŔŰШƣőĲŔƖШċƖĲċШŸŉШŢƨƖŔƚĬŔĦƣŔŸŰЮ 
 
?ŔƚċƚƣĲƖШ~ċŰċŊĲůĲŰƣШѼШ[ŔƖĲШÉĲƖƻŔĦĲƚШÉì§ÑШ ŰċũǃƚŔƚ 
Éì§ÑЮ ŰċũǃƚŔƚЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮ 
ÉÑÅE ]Ñc ìE u EÉÉ 
ŰШĲƚƣċĤũŔƚőĲĬШċŰĬШĲƕƨŔƓƓĲĬШ?ŔƚċƚƣĲƖШ~ċŰċŊĲůĲŰƣШ9ĲŰƣƖĲЮ 

 
EǂƓĲƖŔĲŰĦĲШ ŊċŔŰĲĬШ ŔŰШ ƣőĲШ ĬŔƚċƚƣĲƖШ ŸƓĲƖċƣŔŸŰƚШ ƣőƖŸƨŊőШ
ĲǂƓŸƚƨƖĲШ ƣŸШ ůċŢŸƖШ ŔŰĦŔĬĲŰƣƚЯШ ĬĲĦũċƖĲĬШ ĬŔƚċƚƣĲƖƚШ ċŰĬШ
ůĲĬŔƨůШƣŸШőŔŊőШĲƻĲŰƣƚЮ 
 
ĦĦĲƚƚШƣŸШƣĲĦőŰŔĦċũШĲǂƓĲƖƣŔƚĲЮ 

 
]ŸŸĬШ ƖĲũċƣŔŸŰƚőŔƓШ ċŰĬШ ŊŸŸĬШ ŔŰƣĲƖрƖĲũċƣŔŸŰƚШ ƽŔƣőШ
ƚƣċťĲőŸũĬĲƖƚШ ŔŰШ ƓċƖƣŔĦŔƓċƣŔŰŊШ ŔŰШ ƻċƖŔŸƨƚШ ŉŸƖƨůƚШ ƚƨĦőШ ċƚШ
9ũŔůċƣĲШ9őċŰŊĲШ~ ÂЮ 
 

fŰƚƨǭŔĦŔĲŰƣШŉƨŰĬŔŰŊШѼШŸƖŊċŰŸŊƖċůШƻċĦċŰĦǃШċƓƓŸŔŰƣůĲŰƣƚШ
ŔŰĦŸůƓũĲƣĲШ 
 
7ċĦťũŸŊШŔŰШƣĲƖůƚШŸŉШ?ŔƚċƚƣĲƖШ~ċŰċŊĲůĲŰƣШ9ĲŰƣƖĲШőƨůċŰШ
ĦċƓŔƣċũШѼШƚƣƖċŔŰШŸŰШĲǂŔƚƣŔŰŊШƖĲƚŸƨƖĦĲƚ 
 
fŰċĬĲƕƨċƣĲШ ƖĲƚŸƨƖĦĲШ ċũũŸĦċƣŔŸŰШ ĤĲĦċƨƚĲШ ŸŉШ ƣőĲШ őŔŊőШ
ƻŸũƨůĲШŸŉШŔŰĦŔĬĲŰƣƚЮ 
 
fŰċĬĲƕƨċƣĲШĲǭĲĦƣŔƻĲШĬŔƚċƚƣĲƖШƖĲũċƣĲĬШĦŸůůƨŰŔĦċƣŔŸŰƚШƣŸШ
ƣőĲШƽŔĬĲƖШĦŸůůƨŰŔƣǃЮ 
 



ΥΦ 
 

ШƚƣƖŸŰŊШũĲċĬĲƖƚőŔƓ 
 
EǂƓċŰƚŔŸŰШ ŸŉШ ĦŸŰƣƖŸũШ ƖŸŸůƚШ ƣŸШ ŸƣőĲƖШ ƖĲŊŔŸŰƚЯШ ĤƨƚŔŰĲƚƚШ
ĦŸŰƣŔŰƨŔƣǃШůċŰċŊĲůĲŰƣЮ 
 
fŰƣĲŊƖċƣĲĬШfŰƚƣŔƣƨƣŔŸŰċũШ ƖƖċŰŊĲůĲŰƣƚЮ 
 
fůƓƖŸƻĲĬШ ĦŸŸƖĬŔŰċƣŔŸŰШ ĬƨƖŔŰŊШ ĲůĲƖŊĲŰĦǃоĬŔƚċƚƣĲƖШ
ƖĲƚƓŸŰƚĲЮ 
 
~ċŰċŊĲůĲŰƣШċĦĦŸƨŰƣċĤŔũŔƣǃЮ 
 
?ĲƻĲũŸƓĲĬШ ĦŸůƓƖĲőĲŰƚŔƻĲШ ĬŔƚċƚƣĲƖШ ƖŔƚťШ ƖĲĬƨĦƣŔŸŰШ
ƓƖŸŊƖċůůĲƚЮ 
 
ƓƓŸŔŰƣůĲŰƣШŸŉШĬŔƚċƚƣĲƖШƻŸũƨŰƣĲĲƖƚЮ 

 
?ŔƚċƚƣĲƖШ~ċŰċŊĲůĲŰƣШÂũċŰШũĲƻĲũШΞШƓũċŰШŔƚШŔŰШƓũċĦĲШƽŔƣőШċũũШ
ŔĬĲŰƣŔǯĲĬШƖŔƚťƚЮ 
 
?ŔƚċƚƣĲƖШ~ċŰċŊĲůĲŰƣШÉĲĦƣŸƖШÂũċŰШŔŰШƓũċĦĲШċŰĬШƖĲƻŔĲƽĲĬШ
ċŰŰƨċũũǃЮ 
 
?ŔƚċƚƣĲƖШ~ċŰċŊĲůĲŰƣШ ĬƻŔƚŸƖǃШ[ŸƖƨůШŔƚШŉƨŰĦƣŔŸŰċũ 
[ŔƖĲШѼШEůĲƖŊĲŰĦǃШÉĲƖƻŔĦĲƚШƖĲƓƖĲƚĲŰƣĲĬШŔŰШsŸŔŰƣШ§ƓĲƖċƣŔŸŰċũШ
9ĲŰƣƖĲШыsŸ9ьЮ 
 
[ŔƖĲШÅĲƚĦƨĲШĤǃрũċƽƚЮ 
 
?ĲƻĲũŸƓĲĬШĦŸůƓƖĲőĲŰƚŔƻĲШÉ§Â֤ƚЮ 
 
[ŔƖĲШƚƣċƣŔŸŰШũŸĦċƣĲĬШƽŔƣőŔŰШƖĲŊŔŸŰƚЮ 
 
EƚƣċĤũŔƚőĲĬШĤǃрũċƽƚШŔЮĲЮШǰċůůċĤũĲШũŔƕƨŔĬƚШċŰĬШƚƨĤƚƣċŰĦĲƚ 

 ŸШƚċƣĲũũŔƣĲШŸǭŔĦĲƚЯШƖĲƚƓŸŰƚĲШƣŔůĲШĦŸůƓƖŸůŔƚĲШĬƨĲШƣŸШ
ĬŔƚƣċŰĦĲЮ 
 
fŰƚƨǭŔĦŔĲŰƣШŉƨŰĬŔŰŊШƣŸШĲƚƣċĤũŔƚőШůŸƖĲШǯƖĲШƚƣċƣŔŸŰƚШŔŰШőŔŊőр
ƖŔƚťШċƖĲċƚЮ 
 

§ÂÂ§ÅÑÖ fÑò ìE u EÉÉ 
ÖŰĬĲƖƚƣċŰĬŔŰŊШ ŸŉШ ĬŔƚċƚƣĲƖШ ƖŔƚťШ ƖĲĬƨĦƣŔŸŰШ ŔƚШ ŊċŔŰŔŰŊШ
ůŸůĲŰƣƨůЮ 
 
?ŔƖĲĦƣŔŰŊШŉƨŰĬŔŰŊШƣŸƽċƖĬƚШĬŔƚċƚƣĲƖШƖŔƚťШƖĲĬƨĦƣŔŸŰ 
fŰƻŸũƻŔŰŊШƣőĲШƓƖŔƻċƣĲШƚĲĦƣŸƖШċŰĬШŔŰĬƨƚƣƖǃШŔŰШĬŔƚċƚƣĲƖШƖŔƚťШ
ƖĲĬƨĦƣŔŸŰЮ 
 
[ƨƖƣőĲƖŔŰŊШоШĲǂƓċŰĬŔŰŊШŸŰШƣőĲШƓũċƣŉŸƖůШоШŉŸƨŰĬċƣŔŸŰШũċŔĬШ
ĬƨƖŔŰŊШƖŔƚťШċƚƚĲƚƚůĲŰƣШƓƖŸŢĲĦƣЮ 
 
ÑċťĲШċĬƻċŰƣċŊĲШŸŉШŸƨƖШŊŸŸĬШƽŸƖťŔŰŊШƖĲũċƣŔŸŰƚőŔƓШƽŔƣőШőŔŊőĲƖШ
ŔŰƚƣŔƣƨƣŔŸŰƚЮ 
 
ÅĲƻŔĲƽШċŰĬШƖĲƻŔƚĲШĤƨũťШÉ~ÉШĲůĲƖŊĲŰĦǃШŰŸƣŔĦĲƚШŉŸƖШŔŰƣĲƖŰċũШ
ƚƣċǭШоШĲǂƣĲƖŰċũШƖŸũĲрƓũċǃĲƖƚШċŰĬШƣőĲШƽŔĬĲƖШĦŸůůƨŰŔƣǃЮ 
 
EŰƚƨƖĲШĲǭĲĦƣŔƻĲШċƽċƖĲŰĲƚƚЯШĲĬƨĦċƣŔŸŰШċŰĬШƣƖċŔŰŔŰŊШŉŸƖШǯƖĲШ
ċŰĬШĬŔƚċƚƣĲƖШŸƖШŔŰĦŔĬĲŰƣШůċŰċŊĲůĲŰƣЮ 
 
fůƓƖŸƻĲШċŰĬШŔŰƣĲŊƖċƣĲШŔŰĦŔĬĲŰƣШůċŰċŊĲůĲŰƣШƚǃƚƣĲůƚЮ 
 
[ŔƖĲШƚĲƖƻŔĦĲƚШĦŸŰĬƨĦƣШĲƻċĦƨċƣŔŸŰШĲǂĲƖĦŔƚĲƚЮ 
 
[ŔƖĲШƚċŉĲƣǃШĦŸůƓũŔċŰĦĲШċŰĬШĲŰŉŸƖĦĲůĲŰƣЮ 

9ŸŰĦĲŰƣƖċƣŔŸŰШ ŸŉШ ŔŰĬƨƚƣƖŔĲƚШ ƚƨƖƖŸƨŰĬĲĬШ ĤǃШ ƖĲƚŔĬĲŰƣŔċũШ
ĬĲƻĲũŸƓůĲŰƣƚШ ŔŰШ ĦĲƖƣċŔŰШ ċƖĲċƚШ ůċťĲƚШ ƣőĲƚĲШ ċƖĲċƚШ
ĲǂƣƖĲůĲũǃШƻƨũŰĲƖċĤũĲШƣŸШĬŔƚċƚƣĲƖƚЮ 
 
fŰƚƨǭŔĦŔĲŰƣШ ċƽċƖĲŰĲƚƚШ ċŰĬШ ĲĬƨĦċƣŔŸŰШ ŸŉШ ĬŔƚċƚƣĲƖШ ċŰĬШ
ŔŰĦŔĬĲŰƣШůċŰċŊĲůĲŰƣЮ 
 
ÂƖŸĦƨƖĲůĲŰƣШыŔŰĦũƨĬŔŰŊШĲůĲƖŊĲŰĦǃьШĦőċũũĲŰŊĲƚ 
~ċŢŸƖШŔŰĬƨƚƣƖǃрƖĲũċƣĲĬШőċǍċƖĬƚЮ 
 
ÖŰĦŸŰƣƖŸũũĲĬШƚƓƖĲċĬШŸŉШŔŰŉŸƖůċũШƚĲƣƣũĲůĲŰƣƚЮ 
 
ÖŰƓƖĲĬŔĦƣċĤũĲШċŰĬШƨŰĦĲƖƣċŔŰШĦŸŰƚĲƕƨĲŰĦĲƚШŸŉШĦũŔůċƣĲШ
ĦőċŰŊĲЮ 
 
§ƻĲƖũŸċĬШŔŰШƣĲƖůƚШŸŉШŸƨƖШĦŸƖĲШƖŸũĲƚШŔƚШċǭĲĦƣŔŰŊШůŸƖċũĲШĬƨĲШ
ƣŸШũŔůŔƣĲĬШƖĲƚŸƨƖĦĲƚЮШ 
 
ÖŰĲǂƓĲĦƣĲĬШ ĬŔƚċƚƣĲƖƚШ ƽőŔĦőШ ŉċƖШ ĲǂĦĲĲĬШ ŸƨƖШ ƚƣċƣĲШ ŸŉШ
ƖĲċĬŔŰĲƚƚШыĲЮŊЮЯШ9§éf?ШΝΦЯШ9ŔƻŔũШÖŰƖĲƚƣьЮ 
 
xċĦťШŸŉШĦŸŸƓĲƖċƣŔŸŰШŉƖŸůШƻċƖŔŸƨƚШƚƣċťĲőŸũĬĲƖƚЮ 
 
~ċŢŸƖШ ŔŰĦŔĬĲŰƣƚШ ŔЮĲЮШ ŔŰŉŸƖůċũШ ƚĲƣƣũĲůĲŰƣƚЯШ ǰŸŸĬŔŰŊШ
ŔŰĦŔĬĲŰƣƚШƚƣƖĲƣĦőĲƚШĦŸƓŔŰŊШĦċƓċĦŔƣǃШŉŸƖШǯƖĲШċŰĬШĲůĲƖŊĲŰĦǃШ
ƚĲƖƻŔĦĲƚЮ 

ÑċĤũĲШΞΤаШ?ŔƚċƚƣĲƖШ~ċŰċŊĲůĲŰƣШѼШ[ŔƖĲШÉĲƖƻŔĦĲƚШÉì§ÑШ ŰċũǃƚŔƚ 
ÉŸƨƖĦĲаШĲÑőĲťƽŔŰŔШ~ƨŰŔĦŔƓċũŔƣǃ      



ΦΜ 
 

?ŔƚċƚƣĲƖШ~ċŰċŊĲůĲŰƣШÉ?[ШÂƖŸŢĲĦƣƚШĤǃШƣőĲШ?ŔƖĲĦƣŸƖċƣĲ 

ÂŸƚƣШƖŔƚťШƓƖŸǯũŔŰŊШŸŉШƣőĲШ~ƨŰŔĦŔƓċũŔƣǃШƽőŔĦőШƽċƚШƨŰĬĲƖƣċťĲŰШƣŸШŔŰŉŸƖůШƣőĲШƖŔƚťШƖĲĬƨĦƣŔŸŰШƓƖŸŢĲĦƣƚШƣŸШĤĲШŔůƓũĲůĲŰƣĲĬШƣŸШƖĲĬƨĦĲШ

ƻƨũŰĲƖċĤŔũŔƣǃЮШÂƖŸŢĲĦƣШċƖĲШũŔƚƣĲĬШŔŰШƣőĲШƣċĤũĲШĤĲũŸƽа 

 
ÂƖŸŊƖċůƚШо 
ÂƖŸŢĲĦƣƚ 

7ƨĬŊĲƣШƚŸƨƖĦĲ ÑŸƣċũШ ĦƣŔƻŔƣŔĲƚ ÑċƖŊĲƣĲĬШ
ƖĲċƚо Ħƣ

ŔƻŔƣŔĲƚ 

cċǍċƖĬШ
ĬĬƖĲƚƚĲĬ 

fŰƣĲŰĬĲĬШ§ƨƣĦŸůĲШ 

ìċƖĬШĤċƚĲĬШÅŔƚťШ

ċƚƚĲƚƚůĲŰƣ 

§ƓĲƖċƣŔŰŊШĤƨĬŊĲƣШ §ŰрŊŸŔŰŊШŔŰШũŔŰĲШƽŔƣőШŉƖĲƕƨĲŰĦǃШŸŉШŔŰĦŔĬĲŰƣƚШŸƻĲƖШ

ƓƖĲƻŔŸƨƚШǯŰċŰĦŔċũШǃĲċƖ 

ÄƨċƖƣĲƖũǃШ §ŰрŊŸŔŰŊШ ÅŔƚťШċƻŸŔĬċŰĦĲШĤĲőċƻŔŸƨƖШċŰĬШŔůƓƖŸƻĲĬШĦŸůůƨŰŔƣǃШƖĲƚŔũŔĲŰĦĲШ

ƣŸƽċƖĬƚШŰċƣƨƖċũШĬŔƚċƚƣĲƖƚ 

9ŸůůƨŰŔƣǃШċƽċƖĲŰĲƚƚШ

ƓƖŸŊƖċůƚ 

§ƓĲƖċƣŔŰŊШĤƨĬŊĲƣШ §ŰрŊŸŔŰŊШŔŰШũŔŰĲШƽŔƣőШŉƖĲƕƨĲŰĦǃШŸŉШŔŰĦŔĬĲŰƣƚШŸƻĲƖШ

ƓƖĲƻŔŸƨƚШǯŰċŰĦŔċũШǃĲċƖ 

ÄƨċƖƣĲƖũǃШ §ŰрŊŸŔŰŊШ ÅŔƚťШċƻŸŔĬċŰĦĲШĤĲőċƻŔŸƨƖШċŰĬШŔůƓƖŸƻĲĬШĦŸůůƨŰŔƣǃШƖĲƚŔũŔĲŰĦĲШ

ƣŸƽċƖĬƚШŰċƣƨƖċũШĬŔƚċƚƣĲƖƚ 

~ċƚċťőċŰĲШĦŸůůƨŰŔƣǃШ

ŸƨƣƖĲċĦőШƓƖŸŊƖċůШ 

§ƓĲƖċƣŔŰŊШĤƨĬŊĲƣШ §ŰрŊŸŔŰŊШċƣƣĲŰĬċŰĦĲШċŰĬШƓċƖƣŔĦŔƓċƣŔŸŰШŸŰШċШ

ƽĲĲťũǃШĤċƚŔƚШŉŸƖШċũũШƽċƖĬƚШ 

ìĲĲťũǃ §ŰрŊŸŔŰŊ ÂċƖƣŔĦŔƓċƣĲШŔŰШŔŰƣĲƖĬĲƓċƖƣůĲŰƣċũШĦŸůůƨŰŔƣǃШċƽċƖĲŰĲƚƚШƣŸШŔŰŉŸƖůШƣőĲШ

ƓƨĤũŔĦШŸŰШƣőĲШƚĲƖƻŔĦĲƚШƖĲŰĬĲƖĲĬШċŰĬШőŸƽШƣőĲШƚĲƖƻŔĦĲƚШůċǃШĤĲШ

ċĦĦĲƚƚĲĬЮ 

~cfШƚĦƖƨƣŔŰǃ §ƓĲƖċƣŔŰŊШĤƨĬŊĲƣШ §ŰрŊŸŔŰŊШ~cfШƚĦƖƨƣŔŰǃШŸŰШċШůŸŰƣőũǃШĤċƚŔƚШŸŉШƣőĲШ

ƖĲĦĲŔƻĲĬШċƓƓũŔĦċƣŔŸŰƚШŉƖŸůШŔŰĬƨƚƣƖǃ 

~ŸŰƣőũǃШ §ŰрŊŸŔŰŊ EŰƚƨƖĲШĦŸůƓũŔċŰĦĲШƽŔƣőШƣőĲШƖĲƻŔƚĲĬШ~cfШƖĲŊƨũċƣŔŸŰШċŰĬШĲŰƚƨƖĲШ

ƨƓĬċƣĲĬШƖŔƚťШċƚƚĲƚƚůĲŰƣШƽŔƣőШŔŰĬƨƚƣƖǃШċƖĲШƨƓĬċƣĲĬШƣŸШĲŰƚƨƖĲШƣőċƣШ

ŉĲŰĦĲШũŔŰĲШŔůƓċĦƣШĬŸĲƚШŰŸƣШƓŸƚĲШƣőƖĲċƣШƣŸШƣőĲШŰĲŔŊőĤŸƨƖŔŰŊШ

ĦŸůůƨŰŔƣǃЮ 

9ċƓċĦŔƣǃШ7ƨŔũĬŔŰŊШŉŸƖШ

?ŔƚċƚƣĲƖШ~ċŰċŊĲůĲŰƣШ 

§ƓĲƖċƣŔŰŊШĤƨĬŊĲƣШ §ŰрŊŸŔŰŊШƽŸƖťƚőŸƓƚЯШċƣƣĲŰĬċŰĦĲШƣŸШƚƓĲĦŔċũŔƚĲĬШ

ƣƖċŔŰŔŰŊƚШŉŸƖШĬŔƚċƚƣĲƖШůċŰċŊĲůĲŰƣШŸǭŔĦŔċũƚЯШ

ƚƣċťĲőŸũĬĲƖƚШċŰĬШĦŸůůƨŰŔƣǃрĤċƚĲĬШ

ŸƖŊċŰŔƚċƣŔŸŰШċŰĬШƻŸũƨŰƣĲĲƖƚ 

~ŸŰƣőũǃШ §ŰрŊŸŔŰŊ fůƓƖŸƻĲĬШƖŔƚťШċƻŸŔĬċŰĦĲШĤĲőċƻŔŸƨƖШĤǃШĲŰƚƨƖŔŰŊШƣőċƣШĬŔƚċƚƣĲƖШ

ůċŰċŊĲůĲŰƣШĤƨƚŔŰĲƚƚШĤĲĦŸůĲƚШĲƻĲƖǃШŸŰĲƚШĤƨƚŔŰĲƚƚШŔŰШŸƖĬĲƖШƣŸШ

ĦƨƖĤШƣőĲШĦƨƖƻĲШŸŉШƻƨũŰĲƖċĤũĲШĦŸůůƨŰŔƣŔĲƚШƣőƖŸƨŊőШĲĬƨĦċƣŔŸŰШċŰĬШ

ƣƖċŔŰŔŰŊЮ 

?ŔƚċƚƣĲƖШ~ċŰċŊĲůĲŰƣШ

ÅĲũŔĲŉШ 

§ƓĲƖċƣŔŰŊШĤƨĬŊĲƣШ EŰƚƨƖĲШƣőċƣШċĬĲƕƨċƣĲШƖĲũŔĲŉШŔƚШƓƖŸƻŔĬĲĬШŉŸƖШ

ċǭĲĦƣĲĬШƻŔĦƣŔůƚЮ 

?ċŔũǃ §ŰрŊŸŔŰŊ EŰƚƨƖĲШƣőċƣШċǭĲĦƣĲĬШĬŔƚċƚƣĲƖШƻŔĦƣŔůƚШċƖĲШċƚƚŔƚƣĲĬШƽŔƣőШŔůůĲĬŔċƣĲШ

ƖĲũŔĲŉШƓƖŸƻŔƚŔŸŰЮ 



ΦΝ 
 

ÂƖŸŊƖċůƚШо 
ÂƖŸŢĲĦƣƚ 

7ƨĬŊĲƣШƚŸƨƖĦĲ ÑŸƣċũШ ĦƣŔƻŔƣŔĲƚ ÑċƖŊĲƣĲĬШ
ƖĲċƚо Ħƣ

ŔƻŔƣŔĲƚ 

cċǍċƖĬШ
ĬĬƖĲƚƚĲĬ 

fŰƣĲŰĬĲĬШ§ƨƣĦŸůĲШ 

?ŔƚċƚƣĲƖШ~ċŰċŊĲůĲŰƣШ

éŸũƨŰƣĲĲƖ 

§ƓĲƖċƣŔŰŊШĤƨĬŊĲƣШ fŰĦƖĲċƚĲШŔŰƚƣŔƣƨƣŔŸŰċũШĦċƓċĦŔƣǃШƣőƖŸƨŊőШ

ċĬĬŔƣŔŸŰċũШƚƨƓƓŸƖƣШŉƖŸůШƣƖċŔŰĲĬШĬŔƚċƚƣĲƖШ

ůċŰċŊĲůĲŰƣШƻŸũƨŰƣĲĲƖƚШƣŸШĤĲШċĦƣŔƻċƣĲĬШċƚШċŰĬШ

ƽőĲŰШƖĲƕƨŔƖĲĬЮ 

~ŸŰƣőũǃШ §ŰрŊŸŔŰŊ ÑŸШċƨŊůĲŰƣШƣőĲШĲǂŔƚƣŔŰŊШŔŰƚƣŔƣƨƣŔŸŰċũШĦċƓċĦŔƣǃШĤǃШŔŰƻŸũƻŔŰŊШĲǂƣĲƖŰċũШ

ĲǂƓĲƖƣƚШƣŸШŉŸƖůШƓċƖƣШŸŉШƣőĲШĬŔƚċƚƣĲƖШůċŰċŊĲůĲŰƣШĦŸƖĲШƣĲċůƚШƣŸШĦċƖƖǃШ

ŸƨƣШĬŔƚċƚƣĲƖШůċŰċŊĲůĲŰƣШĬƨƣŔĲƚЮ 

ƓũċŰŰŔŰŊШċŰĬШĦŸр

ŸƖĬŔŰċƣŔŸŰШŸŉШƚŔůƨũċƣŔŸŰШ

ĬƖŔũũƚ 

§ƓĲƖċƣŔŰŊШĤƨĬŊĲƣШ ÅĲƻŔĲƽШċŰĬШƚƣƖĲŰŊƣőĲŰШƖĲƚƓŸŰƚĲШŔŰŔƣŔċƣŔƻĲƚШ

ƣőƖŸƨŊőШƚŔůƨũċƣŔŸŰШĬƖŔũũƚЮ 

~ŸŰƣőũǃ §ŰрŊŸŔŰŊ fůƓƖŸƻĲШƚƣċťĲőŸũĬĲƖШƓċƖƣŔĦŔƓċƣŔŸŰШƣőƖŸƨŊőШŉċĦŔũŔƣċƣŔŸŰШŸŉШƚŔůƨũċƣŔŸŰШ

ĬƖĲƚƚШƣŸШƣĲƚƣШƣőĲШĲǭĲĦƣŔƻĲƚШŸŉШƣőĲШƖĲƚƓŸŰƚĲШŔŰŔƣŔċƣŔƻĲƚШċŰĬШŔůƓƖŸƻĲШ

ƽőĲƖĲШƣőĲƖĲШƚĲĲůƚШƣŸШĤĲШĦőċũũĲŰŊĲƚЮ 

ÂƖŸƻŔƚŔŸŰШŸŉШĬĲĬŔĦċƣĲĬШ

?ŔƚċƚƣĲƖШÅĲƚƓŸŰƚĲШ

éĲőŔĦũĲƚ 

9ċƓŔƣċũШ7ƨĬŊĲƣШ fůƓƖŸƻĲĬШ?ŔƚċƚƣĲƖШƖĲƚƓŸŰƚĲШƣőƖŸƨŊőШċĬĲƕƨċƣĲШ

ǰĲĲƣШƣŸШċƣƣĲŰĬШƣŸШŔŰĦŔĬĲŰƣƚШƖĲƓŸƖƣĲĬШƽŔƣőŔŰШƣőĲШ

ůƨŰŔĦŔƓċũШĤŸƨŰĬċƖǃЮ 

ŰŰƨċũũǃШ §ŰрŊŸŔŰŊ ÂƨƖĦőċƚĲШŸŉШĬĲĬŔĦċƣĲĬШƻĲőŔĦũĲƚШƣŸШŔůƓƖŸƻĲШƖĲƚƓŸŰƚĲШŔŰШƖƨƖċũШċƖĲċƚШ

ƽőĲƖĲШċũũрƣĲƖƖċŔŰШƻĲőŔĦũĲƚШċƖĲШƖĲƕƨŔƖĲĬЮ 

ÖƓŊƖċĬĲШŸŉШ?ŔƚċƚƣĲƖШ

ŸƓĲƖċƣŔŸŰƚШ9ĲŰƣƖĲ 

9ċƓŔƣċũШ7ƨĬŊĲƣШ fůƓƖŸƻĲШůƨũƣŔрĬŔƚĦŔƓũŔŰċƖǃШĦŸрŸƖĬŔŰċƣŔŸŰШŸŉШ

ŔŰĦŔĬĲŰƣƚ 

ŰŰƨċũũǃ §ŰрŊŸŔŰŊ ÂƖŸƻŔĬĲШċШƓũċƣŉŸƖůШŉŸƖШŔŰƣĲŊƖċƣĲĬШĬŔƚċƚƣĲƖШĦŸрŸƖĬŔŰċƣŔŸŰШċŰĬШ

ƓċƖƣŔĦŔƓċƣŔŸŰШŸŉШċũũШƚƣċťĲőŸũĬĲƖƚШƣőƖŸƨŊőШŢŸŔŰƣШŸƓĲƖċƣŔŸŰƚШĦĲŰƣƖĲЮШ 

?ŔƚċƚƣĲƖШ~ċŰċŊĲůĲŰƣШ

fŰŉŸƖůċƣŔŸŰШ~ċŰċŊĲůĲŰƣШ

ƚǃƚƣĲů 

9ċƓŔƣċũШ7ƨĬŊĲƣШ fůƓƖŸƻĲĬШĬŔƚċƚƣĲƖШƖĲƚƓŸŰƚĲШƣőƖŸƨŊőШƨƚċŊĲШŸŉШ

ƣĲĦőŰŸũŸŊǃШƣŸШƓƖŸƻŔĬĲШƖĲċũШƣŔůĲШŔŰĦŔĬĲŰƣШŔůƓċĦƣШ

ċŰĬШċƚƚĲƚƚůĲŰƣШ 

~ŸŰƣőũǃ §ŰрŊŸŔŰŊ fůƓƖŸƻĲШƚŔƣƨċƣŔŸŰċũШċŰċũǃƚŔƚШċŰĬШƚƨĤůŔƚƚŔŸŰШŸŉШŔŰĦŔĬĲŰƣШƖĲƚƓŸŰƚĲШƣŸШ

Â?~9ШѼШ ?~9Ю 

  ÑŸƣċũШ ÅШΝΠШΟΦΡШ

ΦΞΜЮΜΜ 

ÅШΝΠШΤΦΡШ

ΣΥΜЮΜΜ 

ÅШΝΡШΡΜΣШΡΦΜ 

   ΞΜΞΠоΞΜΞΡ ΞΜΞΡоΞΜΞΣ ΞΜΞΣоΞΜΞΤ 

 

?ŔƚċƚƣĲƖШ~ċŰċŊĲůĲŰƣШÂƖŸŢĲĦƣƚШĤǃШƣőĲШÖŰŔƣШ 

ÂŸƚƣШƖŔƚťШƓƖŸǯũŔŰŊШŸŉШƣőĲШ~ƨŰŔĦŔƓċũŔƣǃШƽőŔĦőШƽċƚШƨŰĬĲƖƣċťĲŰШŔŰŉŸƖůШƣőĲШƖŔƚťШƖĲĬƨĦƣŔŸŰШƓƖŸŢĲĦƣƚШƣŸШĤĲШŔůƓũĲůĲŰƣĲĬШƣŸШƖĲĬƨĦĲШƻƨũŰĲƖċĤŔũŔƣǃЮШ
ÂƖŸŢĲĦƣШċƖĲШũŔƚƣĲĬШŔŰШƣőĲШƣċĤũĲШĤĲũŸƽа 

 

 



ΦΞ 
 

 Ÿ   ~EЮ §[Ю ÑcEЮ
ÂÅ§sE9Ñ 

7Ö?]EÑ 
 

Ñ§Ñ xЮ 9ÑféfÑfEÉ Ñ Å]EÑE?Ю ÅE Éф 9ÑféfÑfEÉ c ü Å?Ю ??ÅEÉÉE? f ÑE ?E?Ю§ÖÑ9§~EЮ 

ΝЮ 9ŸŰĬƨĦƣШ ƓƨĤũŔĦШ
ċƽċƖĲŰĲƚƚШ
ƓƖŸŊƖċůƚШŉŸĦƨƚŔŰŊШ
ŸŰШ ĬŔƚċƚƣĲƖШ
ċƽċƖĲŰĲƚƚШċŰĬШƖŔƚťШ
ċƻŸŔĬċŰĦĲШ
ĤĲőċƻŔŸƨƖ 

ÅШΡΜΜШΜΜΜ ΞΥШ 9ŸůůƨŰŔƣŔĲƚШ ċŰĬШ ƚĦőŸŸũƚШ
őŔŊőũǃШƚƨƚĦĲƓƣŔĤũĲШƣŸШőċǍċƖĬƚШ 

ůŸŰŊШŸƣőĲƖƚаШǯƖĲƚЯШƖċŔŰШċŰĬШ
ƚƣŸƖůƚЯШ ǰŸŸĬŔŰŊЯШ ŔŰŉĲƚƣċƣŔŸŰЯШ
ĦŸůůƨŰŔĦċĤũĲШĬŔƚĲċƚĲƚШ 

fŰŉŸƖůĲĬШ ċŰĬШ ƖĲƚŔũŔĲŰƣШ
ĦŸůůƨŰŔƣŔĲƚ 

ΞЮ 9ŸŰĬƨĦƣШ
ĦŸůůƨŰŔƣǃрШĤċƚĲĬШ
ƖŔƚťШ ċƚƚĲƚƚůĲŰƣƚШ
ŔŰШőŔŊőрƖŔƚťШċƖĲċƚ 

ÅΟΜΜШΜΜΜ ΜΣ [ŸƖůċũШċŰĬШfŰŉŸƖůċũШƖĲƚŔĬĲŰƣŔċũШ
ƖĲċƚ 

fĬĲŰƣŔǯĲĬШőċǍċƖĬƚШ ÅĲƚŔũŔĲŰƣШĦŸůůƨŰŔƣŔĲƚ 

ΟЮ ÉƣƖĲŰŊƣőĲŰŔŰŊШ ŸŉШ
9ŸůůƨŰŔƣǃШ
ÅĲƚŔũŔĲŰĦĲШƣőƖŸƨŊőШ
ƓƨĤũŔĦШĲĬƨĦċƣŔŸŰШ 

ÅШΝШΡΜΜШΜΜΜ §ŰŊŸŔŰŊШ éƨũŰĲƖċĤũĲШ ĦŸůůƨŰŔƣŔĲƚЮШ
ÂƖŸĦƨƖĲůĲŰƣШ ŸŉШ ƓċůƓőũĲƣƚЯШ
ĲĬƨĦċƣŔŸŰċũоĲĬƨĦċƖĲШ ŔЮĲЮЯШ
~ċƚĦŸƣЯШ7ċŰŰĲƖƚШ]ċǍĲĤŸƚШШШĲƣĦЮШ 

ÑŸƓШ ƣőƖĲĲШ ŔĬĲŰƣŔǯĲĬШ őċǍċƖĬƚШ
ċŰĬШ
ƨŰċŰƣŔĦŔƓċƣĲĬоƨŰƓƖĲĬŔĦƣċĤũĲШ
őċǍċƖĬƚ 

ÅĲƚŔũŔĲŰƣШĦŸůůƨŰŔƣŔĲƚ 

ΠЮ ?ŔƚċƚƣĲƖШ
~ċŰċŊĲůĲŰƣШ
ĬƻŔƚŸƖǃШ[ŸƖƨůƚ 

ÅШΠΜШΜΜΜ Π ?~ШÉƣċťĲőŸũĬĲƖƚШѼШƖŸũĲрƓũċǃĲƖƚ 9ŔƣǃрƽŔĬĲШ ƖŔƚťШ ċŰĬШ
ƻƨũŰĲƖċĤŔũŔƣǃШċƖĲċƚЮШ 

fŰƣĲŊƖċƣĲĬШ ~ƨũƣŔрƚĲĦƣŸƖċũШ ċŰĬШ
ůƨũƣŔрĬŔƚĦŔƓũŔŰċƖǃШ ċƓƓƖŸċĦőЮШ
ÂƖŸƻŔĬĲШĲǂƓĲƖƣШċĬƻŔĦĲШċŰĬШĲŰƚƨƖĲШ
ĦŸůƓũŔċŰĦĲЮ 

ΡЮ ~ċŢŸƖШ cċǍċƖĬШ
fŰƚƣċũũċƣŔŸŰШ
ÉĦƖƨƣŔŰǃШ 

ÅШΝΜШΜΜΜ ΝΜ fŰĬƨƚƣƖŔċũШǍŸŰĲƚ §ǭрƚŔƣĲШ ŔůƓċĦƣШ ċŰĬШ
ŔůƓũŔĦċƣŔŸŰƚ 

ÅŔƚťШ ĦŸůƓũŔċŰĦĲЯШ ƚċŉĲƣǃЯШ
ƖĲƚŔũŔĲŰĦĲЯШċŰĬШĲǭĲĦƣŔƻĲШƖĲƚƓŸŰƚĲЮШ 

ΣЮ ÑƖċŔŰŔŰŊоШ
ƽŸƖťƚőŸƓƚШ ƣŸШ
ĲŰƚƨƖĲШ ŊŸŸĬШ
ŊŸƻĲƖŰċŰĦĲЯШ
ĬĲĦŔƚŔŸŰШůċťŔŰŊЮШШШШШШШШШШШШШШШШШШШШШШШШШШШШШ 

ÅΞШΜΜΜШΜΜΜШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШ Ν ìċƖĬШ9ŸƨŰĦŔũũŸƖƚ 9ċƓċĦŔƣǃШ7ƨŔũĬŔŰŊШ 9ċƓċĦŔƣǃШ7ƨŔũĬŔŰŊ 

Ν ÑƖċĬŔƣŔŸŰċũШũĲċĬĲƖƚ 9ċƓċĦŔƣǃШ7ƨŔũĬŔŰŊШ 9ċƓċĦŔƣǃШ7ƨŔũĬŔŰŊ 

Ν ÉƣċťĲőŸũĬĲƖƚ 9ċƓċĦŔƣǃШ7ƨŔũĬŔŰŊ 9ċƓċĦŔƣǃШ7ƨŔũĬŔŰŊ 

ΤЮ ?~Ш ÂĲƖƚŸŰŰĲũШ
9ċƓċĦŔƣǃШĤƨŔũĬŔŰŊШ 

ÅΞШΜΜΜШΜΜΜ ?~ШƓĲƖƚŸŰŰĲũ ?~ШƚőŸƖƣШĦŸƨƖƚĲƚШѼШƣƖċŔŰŔŰŊ 9ċƓċĦŔƣǃШ7ƨŔũĬŔŰŊ 9ċƓċĦŔƣǃШEŰőċŰĦĲůĲŰƣШ 

ΥЮ §ǭрƚŔƣĲШ
§ƓĲƖċƣŔŸŰċũШÂũċŰƚ 

ÅШΝΜΜШΜΜΜ ΜΥ fŰĬƨƚƣƖŔċũШċƖĲċƚШоШǍŸŰĲƚ §ǭрƚŔƣĲШ ŔůƓċĦƣШ ċŰĬШ
ŔůƓũŔĦċƣŔŸŰƚ 

ÅŔƚťШ ĦŸůƓũŔċŰĦĲЯШ ƚċŉĲƣǃЯШ
ƖĲƚŔũŔĲŰĦĲЯШċŰĬШĲǭĲĦƣŔƻĲШƖĲƚƓŸŰƚĲЮ 

ΦЮ s§9Ш ċĦƣŔƻŔƣǃШ
ůċŔŰƣĲŰċŰĦĲШ
ĬƨƖŔŰŊШ ~ċŢŸƖШ
fŰĦŔĬĲŰƣƚЯШ
ĲůĲƖŊĲŰĦŔĲƚШ ѼШ
ĬĲĦũċƖĲĬШĬŔƚċƚƣĲƖƚШ
ыcŸƚƓŔƣċũŔƣǃь 

ÅШΟΜΜШΜΜΜ ƚШċŰĬШƽőĲŰШƖĲƕƨŔƖĲĬ s§9ШċĦƣŔƻŔƣŔĲƚрШcŸƚƓŔƣċũŔƣǃ ÉƣċƣĲШ ŸŉШ ÅĲċĬŔŰĲƚƚЯШ
9ŸŸƖĬŔŰċƣŔŸŰЯШ 9ŸũũċĤŸƖċƣŔŸŰƚШ
ċŰĬШ~ċŔŰƚƣƖĲċůŔŰŊШ 

s§9ШƚƣċťĲőŸũĬĲƖоĬĲĦŔƚŔŸŰШůċťĲƖƚШ
ůċŔŰƣĲŰċŰĦĲШĬƨƖŔŰŊШĲůĲƖŊĲŰĦŔĲƚШ
ѼШĬĲĦũċƖĲĬШĬŔƚċƚƣĲƖƚЮ 



ΦΟ 
 

 Ÿ   ~EЮ §[Ю ÑcEЮ
ÂÅ§sE9Ñ 

7Ö?]EÑ 
 

Ñ§Ñ xЮ 9ÑféfÑfEÉ Ñ Å]EÑE?Ю ÅE Éф 9ÑféfÑfEÉ c ü Å?Ю ??ÅEÉÉE? f ÑE ?E?Ю§ÖÑ9§~EЮ 

ΝΜЮ fŰƣĲŊƖċƣĲĬШ
fŰƚƣŔƣƨƣŔŸŰċũШ
9ċƓċĦŔƣǃШ ƣőƖŸƨŊőШ
ĦŸůůƨŰŔƣǃШ
ƓċƖƣŔĦŔƓċƣŔŸŰ 

ÅШΥΜШΜΜΜ ΝΜ ~ċƚċťőċŰĲШċŰĬШìċƖрƖŸŸůƚ xċĦťШŸŉШťŰŸƽũĲĬŊĲШŸŉШ9ŸƨŰĦŔũШ
ƚĲƖƻŔĦĲƚЯШ ĦŸŰĦĲƖŰƚЯШ ċŰĬШ
ĦŸůƓũċŔŰƣƚШŸŉШƖĲƚŔĬĲŰƣƚЮ 

9ŸůůƨŰŔƣǃШ ÂċƖƣŔĦŔƓċƣŔŸŰЯШ
ĲŰŊċŊĲůĲŰƣЯШċŰĬШƖċƓŔĬШƖĲƚƓŸŰƚĲЮШ
EĬƨĦċƣŔŸŰШ ċŰĬШ ĲůƓŸƽĲƖůĲŰƣЮШ
EǭĲĦƣŔƻĲШƚĲƖƻŔĦĲШĬĲũŔƻĲƖǃЮ 

ΝΝЮ ?ŔƚċƚƣĲƖШ
~ċŰċŊĲůĲŰƣШ
éŸũƨŰƣĲĲƖШ9ċƓċĦŔƣǃШ
7ƨŔũĬŔŰŊШ ċŰĬШ
ƣƖċŔŰŔŰŊƚ 

ÅШΟШΡΜΜШΜΜΜ ũũШƽċƖĬƚ ?~Ш éŸũƨŰƣĲĲƖƚШ ĦċƓċĦŔƣǃШ
ĤƨŔũĬŔŰŊЯ 
ÑƖċŔŰŔŰŊƚЯ 
ÉƣŔƓĲŰĬШĲƻĲŰƣƚоůċƖƚőċũũŔŰŊЯ 
fĬĲŰƣŔǯĦċƣŔŸŰШŊĲċƖ 
[ŔƖƚƣШ ŔĬШuŔƣƚ 

fŰƣĲŊƖċƣĲĬШ ŔŰƚƣŔƣƨƣŔŸŰċũШ
ĦċƓċĦŔƣǃШ ѼШ ?ŔƚċƚƣĲƖШ
ƓƖĲƓċƖĲĬŰĲƚƚЮ 

9ċƓċĦŔƣǃШ ĤƨŔũĬŔŰŊШ ƣŸШ ƖĲƚƓŸŰĬШ
ĲǭĲĦƣŔƻĲũǃШ ƣŸШ ĬŔƚċƚƣĲƖШ
ůċŰċŊĲůĲŰƣШċĦƣŔƻŔƣŔĲƚ 

ΝΞЮ ?ÅÅШ ċĦƣŔƻŔƣǃШ
ƖĲƚƓŸŰƚĲШ ťŔƣШ ŔŰШ
őŔŊőрƖŔƚťШ ƚĦőŸŸũƚЯШ
fŰĬƨƚƣƖŔċũШ üŸŰĲƚЯШ
ċŰĬШìċƖĬƚ 

ÅШΣΜΜШΜΜΜ ΝΜΜ fŰĬƨƚƣƖŔċũШ ċƖĲċƚЯШ ǰŸŸĬШ ƓũċŔŰƚЯШ
ƖŔƻĲƖШĦƖŸƚƚŔŰŊƚЯШ 

§ǭрƚŔƣĲШ őċǍċƖĬƚЯШ ǰŸŸĬŔŰŊШ
ƚƣƖĲċůƚЯШ ǯƖĲƚЯШ őĲċũƣőШ
ŔůƓũŔĦċƣŔŸŰƚЯШ 

ÂƖŸрċĦƣŔƻĲШ ůĲċƚƨƖĲЯШ ÅĲƚƓŸŰƚĲШ
ťŔƣƚЯШƓƨĤũŔĦШƓƖŸƣĲĦƣŔƻĲШċĦƣŔŸŰƚЯШ 

 §   ~EШ §[Ш ÑcEШ
ÂÅ§sE9Ñ 

7Ö?]EÑ 
 

Ñ§Ñ xШ 9ÑféfÑfEÉ Ñ Å]EÑE?Ш ÅE Éо 9ÑféfÑfEÉ c ü Å?оÂÅ§7xE~Ш
??ÅEÉÉE? 

f ÑE ?E?Ш§ÖÑ9§~E 

ΝΟЮ ?ÅÅШċĦƣŔƻŔƣǃШыf??ÅьШ
ĦĲũĲĤƖċƣŔŸŰШ ŔŰШ
§ĦƣŸĤĲƖ 

ÅШΡΜΜШΜΜΜ ŰŰƨċũ ĦĦŸƖĬŔŰŊШƣŸШƣőĲШƣőĲůĲ ]ĲŰĲƖċũШőċǍċƖĬƚШŔŰŉŸƖůĲĬШĤǃШ
ƣőĲШŔŰƣĲƖŰċƣŔŸŰċũШƣőĲůĲШŸŉШƣőĲШ
ǃĲċƖЮШ 

EĬƨĦċƣŔŸŰШċŰĬШÑƖċŔŰŔŰŊ 

ΝΠЮ ?ŔƚċƚƣĲƖШ
ůċŰċŊĲůĲŰƣШ
őƨůċŰŔƣċƖŔċŰШƖĲũŔĲŉШ
ůċƣĲƖŔċũƚ 

ÅШΝΜЯШΜΜΜШΜΜΜ ŰŰƨċũ ÂƨƖĦőċƚĲШ ŸŉШ ĤũċŰťĲƣƚЯШ
ůċƣƖċƚƚĲƚЯШŉŸŸĬШőċůƓĲƖƚЯШÉƣċƖƣр
őŸƨƚĲШťŔƣƚЮ 

ÅĲƚƓŸŰƚĲШċŰĬШÅĲĦŸƻĲƖǃ ÂƖŸƻŔĬĲШ ƚƨǭŔĦŔĲŰƣШ őƨůċŰŔƣċƖŔċŰШ
ƚƨƓƓŸƖƣШ 

ΝΡЮ ?ŔƚċƚƣĲƖШ
~ċŰċŊĲůĲŰƣШ ÉƣċǭШ
ÂĲƖƚŸŰċũШ
ÂƖŸƣĲĦƣŔƻĲШ
EƕƨŔƓůĲŰƣШШ 

ÅΝШΡΜΜШΜΜΜ ŰŰƨċũ ÂƨƖĦőċƚĲШ?ŔƚċƚƣĲƖШ~ċŰċŊĲůĲŰƣШ
ƚƣċǭШÂÂE 

ÉƣċǭШÅŔƚťШ~ŔƣŔŊċƣŔŸŰШ EŰƚƨƖĲШÉƣċǭШÉċŉĲƣǃШ 

ΝΣЮ ?ŔƚċƚƣĲƖШ
~ċŰċŊĲůĲŰƣШ ĦƣƚШ
ċŰĬШ ŸƣőĲƖШ
xĲŊŔƚũċƣŔŸŰШо7ŸŸťƚШ 

ÅШΡΜΜШΜΜΜ ΝΜΜШƓĲƖШƕƨċƖƣĲƖШ ?~Ш7ŸŸťũĲƣƚШŉŸƖШ?~ШƻŸũƨŰƣĲĲƖƚШ
ŊƨŔĬĲЯШ 
?~ШũĲƻĲũШΞШƓũċŰШ7ŸŸťũĲƣƚ 
?~Ш ĦƣШċŰĬШ[ƖċůĲƽŸƖťШĤŸŸťũĲƣƚ 

fŰŉŸƖůċƣŔŸŰШ ~ċŰċŊĲůĲŰƣрШ
9ċƓċĦŔƣǃШ7ƨŔũĬŔŰŊ 

ÑŸШĲŰƚƨƖĲШƚƣċťĲőŸũĬĲƖШŔŰŉŸƖůċƣŔŸŰШ
ĬŔƚƚĲůŔŰċƣŔŸŰЯШ ƨƓĬċƣĲШ ċŰĬШ
ƖĲŉĲƖĲŰĦŔŰŊ 



ΦΠ 
 

 Ÿ   ~EЮ §[Ю ÑcEЮ
ÂÅ§sE9Ñ 

7Ö?]EÑ 
 

Ñ§Ñ xЮ 9ÑféfÑfEÉ Ñ Å]EÑE?Ю ÅE Éф 9ÑféfÑfEÉ c ü Å?Ю ??ÅEÉÉE? f ÑE ?E?Ю§ÖÑ9§~EЮ 

ΝΤЮШ 9ŸũŸƨƖШ ÂƖŔŰƣĲƖƚЯШ
ÂũŸƣƣĲƖƚЯШĬĲĬŔĦċƣĲĬШ
ŉŸƖШ~ċƓƚШ 

ÅШΝШΜΜΜШΜΜΜ ΝǂШĦŸũŸƨƖШƓƖŔŰƣĲƖШ 
ΝǂШƓũŸƣƣĲƖƚ 

ÑŸШ ƓƖŸĬƨĦĲШ ĲũĲĦƣƖŸŰŔĦƚШ ]fÉр
ĤċƚĲĬШ ƖŔƚťШ ƓƖŸǯũĲƚШ ŊĲŰĲƖċƣĲĬШ
ŉƖŸůШƚƣċŰĬċƖĬŔǍĲĬШĬċƣċШŔŰƓƨƣƚр
ŔŰĦũƨĬŔŰŊШ őċǍċƖĬШ ċŰĬШ ĬŔƚċƚƣĲƖШ
ĲƻĲŰƣШ ƣƖċĦťŔŰŊЯШ ƻƨũŰĲƖċĤŔũŔƣǃШ
ůŸŰŔƣŸƖŔŰŊЯШőŔƚƣŸƖŔĦċũШƖĲƻŔĲƽƚШŸŉШ
ƚŔŊŰŔǯĦċŰƣШĲƻĲŰƣƚШċŰĬШĬŔƚċƚƣĲƖƚЯШ
ƚĦŔĲŰƣŔǯĦШ ċŰĬШ ƚƓĲĦŔċũŔƚƣШ
ƖĲƚĲċƖĦőШċŰĬШǯĲũĬШĦŸŰƚƨũƣċƣŔŸŰƚШ
ŔŰШċƖĲċƚШċŰĬШĦŸůůƨŰŔƣŔĲƚШůŸƚƣШ
ċƣШƖŔƚťЮ 

]fÉрШ?ċƣċШ ċŰċũǃƚŔƚЯШ ƓũŸƣƣŔŰŊШ
ċŰĬШŔĬĲŰƣŔǯĦċƣŔŸŰШŸŉШőŸƣƚƓŸƣƚ 

]fÉШůċƓƓŔŰŊШċŰĬШƓũŸƣƣŔŰŊЮ 

ΝΥЮ ?~Ш ÉƓĲĦŔċũŔƚĲĬШ
éĲőŔĦũĲƚШ ċŰĬШ
EƕƨŔƓůĲŰƣШ 

ÅШΠ ΜΜΜШΜΜΜ ÉƓƖŔŰƣĲƖШΞΝрÉĲċƣĲƖШǂШΝ 
 
ΝΜШÑŸŰШÑƖƨĦťШǂШΝ 
 
éĲőŔĦũĲШÑƖċŔũĲƖШǂШΞ 
 

ÑŸШĲŰőċŰĦĲШƖĲƚƓŸŰƚĲ 
fůƓƖŸƻĲШĲǭŔĦŔĲŰĦǃШċŰĬШůĲƣЮ 
ÑŸШůĲĲƣШƣőĲШĬĲůċŰĬЮШШ 

ÑƖċŰƚƓŸƖƣċƣŔŸŰШŸŉШƖĲƚŸƨƖĦĲƚ ÑƖċŰƚƓŸƖƣċƣŔŸŰрĲǭĲĦƣŔƻĲШƖĲƚƓŸŰƚĲШ 

ΝΦЮ xċƓƣŸƓƚШ оШ ]fÉШ
ÉĦƖĲĲŰƚШ ċŰĬШ
ĦĦĲƚƚŸƖŔĲƚШ 

ÅШΡΜΜШΜΜΜ 9ŸůƓƨƣĲƖШƚĦƖĲĲŰƚШǂΡШ 9ŸůƓƨƣĲƖШƚǃƚƣĲůШŉŸƖ ĦċƓƣƨƖŔŰŊЯШ
ƚƣŸƖŔŰŊЯШ ĦőĲĦťŔŰŊЯШ ċŰĬШ
ĬŔƚƓũċǃŔŰŊШ ĬċƣċШ ƖĲũċƣĲĬШ ƣŸШ
ƓŸƚŔƣŔŸŰƚШŸŰШEċƖƣőѣƚШƚƨƖŉċĦĲЮ 

]fÉрШ?ċƣċШ ċŰċũǃƚŔƚЯШ ƓũŸƣƣŔŰŊШ
ċŰĬШŔĬĲŰƣŔǯĦċƣŔŸŰШŸŉШőŸƣƚƓŸƣƚ 

]fÉШůċƓƓŔŰŊШċŰĬШƓũŸƣƣŔŰŊЮ 

ΞΜЮ ĲƖŔċũШÉƨƖƻĲŔũũċŰĦĲШ ÅШΞШΜΜΜШΜΜΜ cŔƖĲШ ŸŉШ ÖŰůċŰŰĲĬШ
ĲƖŔċũШÉƨƖƻĲŔũũċŰĦĲШċŰĬШ
cĲũŔĦŸƓƣĲƖƚШ 

?ŔƚċƚƣĲƖШ ÂƖŸŰĲШ ƖĲċƚШ ċŰĬШ
?ŔƚċƚƣĲƖШ~ċƓƓŔŰŊ 

fůƓƖŸƻĲĬШĬŔƚċƚƣĲƖШƖĲƚƓŸŰƚĲШ ?ŔƚċƚƣĲƖШ ÂƖĲƓċƖĲĬŰĲƚƚШ ċŰĬШ
ÅĲƚƓŸŰƚĲШ 

ΞΝЮ ?~Ш xĲƻĲũШ ΞШ ÂũċŰШ
ƖĲƻŔĲƽċũ 

¶ ÑĲŰĬĲƖШ
ċĬƻĲƖƣŔƚĲ
ůĲŰƣ 

¶ 9Ŕƣǃр
ƽŔĬĲШ
ĬŔƚċƚƣĲƖШ
ƖŔƚťШ
ċƚƚĲƚƚů
ĲŰƣЮШ 

¶ 9Ÿůůƨ
ŰŔƣǃШ ċŰĬШ
ƚƣċťĲőŸũ

ÅШΟШΜΜΜШΜΜΜ ¶ ΣǂШ ĲƚƣŔůċƣĲШ
ƚƣċťĲőŸũĬĲƖЯШ
9ŸůůƨŰŔƣǃШ
ìŸƖťƚőŸƓƚ 

¶ 9ŔƣǃрƽŔĬĲШ
?ŔƚċƚƣĲƖШÅŔƚťШ
ƚƚĲƚƚůĲŰƣШ

ƣŸШ §ŰĲШ
cƨŰĬƖĲĬШċŰĬШ
EũĲƻĲŰШ ыΝΝΝьШ
ƽċƖĬƚЮ 

¶ ŸŰĲШ őƨŰĬƖĲĬШ ċŰĬШ
ĲũĲƻĲŰШыΝΝΝьШ~ƨŰŔĦŔƓċũШ
ƽċƖĬƚ 

¶ ÉƣċťĲőŸũĬĲƖќƚШ
ƽŸƖťƚőŸƓƚ 

¶ 9ŸůůƨŰŔƣŔĲƚќШ
ĲŰŊċŊĲůĲŰƣ 

Ш 

¶ fŰƣĲŊƖċƣĲĬШ
fŰƚƣŔƣƨƣŔŸŰċũШ
ƖƖċŰŊĲůĲŰƣ 

¶ 9ŸŰĬƨĦƣШ 9ŔƣǃШ ƽŔĬĲШ
?ŔƚċƚƣĲƖШ ÅŔƚťШ
ċƚƚĲƚƚůĲŰƣШ ƣŸШ
ŔŰŉŸƖůШ?ŔƚċƚƣĲƖШÅŔƚťШ
ÅĲĬƨĦƣŔŸŰЮ 

?~Ш ĦƣŔŸŰШƓũċŰШŔůƓũĲůĲŰƣċƣŔŸŰЮ 



ΦΡ 
 

 Ÿ   ~EЮ §[Ю ÑcEЮ
ÂÅ§sE9Ñ 

7Ö?]EÑ 
 

Ñ§Ñ xЮ 9ÑféfÑfEÉ Ñ Å]EÑE?Ю ÅE Éф 9ÑféfÑfEÉ c ü Å?Ю ??ÅEÉÉE? f ÑE ?E?Ю§ÖÑ9§~EЮ 

ĬĲƖƚќШ
ĲŰŊċŊĲů
ĲŰƣƚШ 

ΞΞ ?ŔƚċƚƣĲƖШ
~ċŰċŊĲůĲŰƣШ
fŰĦŔĬĲŰƣШ
9ŸůůċŰĬШÉǃƚƣĲů 

ÅШΞШΡΜΜШΜΜΜ ĦƕƨŔƖĲШ ƚĲƖƻŔĦĲШ
ÂƖŸƻŔĬĲƖ 

ÑƖċŔŰŔŰŊƚоƽŸƖťƚőŸƓЯШ ?ĲƻĲũŸƓШ
ůċŰƨċũƚЯШĬĲůŸŰƚƣƖċƣŔŸŰƚШШШ 

?ŔƚċƚƣĲƖШÂƖĲƓċƖĲĬŰĲƚƚ ?~ШƓũċŰШŔůƓũĲůĲŰƣċƣŔŸŰ 

ΞΟ [ŔƖĲрĤŔƣƣĲƖƚШ ÅШΝШΡΜΜШΜΜΜ ΞΜΜΜ ÑƖċĬŔƣŔŸŰċũШ ƨƣőŸƖŔƣǃШ ƖĲċƚШ ìŔũĬǯƖĲƚШůŔƣŔŊċƣŔŸŰШ ?ŔƚċƚƣĲƖШÂƖĲƓċƖĲĬŰĲƚƚ 

ΞΠ xŔŊőƣŰŔŰŊШ
9ŸŰĬƨĦƣŸƖƚ 

ÅШΟШΜΜΜШΜΜΜ ΟΜΜΜ ÑƖċĬŔƣŔŸŰċũШ ƨƣőŸƖŔƣǃШ ƖĲċƚ ÑŸШƓƖŸƣĲĦƣШŉƖŸůШũŔŊőƣŔŰŊШ ?ŔƚċƚƣĲƖШÂƖĲƓċƖĲĬŰĲƚƚ 

ΞΡ ~ċŔŰƚƣƖĲċůŔŰŊШ ŸŉШ
9ŸůůƨŰŔƣǃШ7ċƚĲĬШ
EċƖũǃШ ìċƖŰŔŰŊƚШ
ÉǃƚƣĲůШ ƽŔƣőШ
éƨũŰĲƖċĤũĲШ ŊƖŸƨƓƚШ
ċŰĬШ ÑƖċĬŔƣŔŸŰċũШ
ƨƣőŸƖŔƣŔĲƚЮШШШ
ƣőƖŸƨŊőШ
ÉĲůŔŰċƖо9ŸŰŉĲƖĲŰ
ĦĲЮ 

ÅШΞШΜΜΜШΜΜΜ ΞШĬċǃƚ fŰƣĲƖŰċƣŔŸŰċũЯШ  ċƣŔŸŰċũЯШ
ÂƖŸƻŔŰĦŔċũШ ѼШ xŸĦċũШ ÉƓőĲƖĲƚШ
ÉĲůŔŰċƖо9ŸŰŉĲƖĲŰĦĲШ 

EůĤƖċĦĲШ ċŰĬШ ĲŰőċŰĦĲШ ƣőĲШ
ŔŰƣĲŊƖċƣŔŸŰШ ŸŉШ ŔŰĬŔŊĲŰŸƨƚШ
ťŰŸƽũĲĬŊĲШ ŔŰƣŸШ ůŸĬĲƖŰШ
ƣĲĦőŰŸũŸŊǃШċŰĬШƚĦŔĲŰĦĲЮ 
EŰĦŸƨƖċŊĲШ ĦŸŰƣƖŔĤƨƣŔŸŰШ ŔŰШ
ĬŔƚċƚƣĲƖШ ůċŰċŊĲůĲŰƣШ
ůċƣƣĲƖƚЮ 

?ŔƚċƚƣĲƖШÂƖĲƓċƖĲĬŰĲƚƚ 

 ÑŸƣċũ ÅШΠΞЯΦΟΜЯΜΜΜ  

 
ÑċĤũĲШΞΦаШ?ŔƚċƚƣĲƖШÅŔƚťШÅĲĬƨĦƣŔŸŰШÂƖŸŢĲĦƣƚШŉŸƖШΞΜΞΣоΞΜΞΤ 
ÉŸƨƖĦĲаШĲÑőĲťƽŔŰŔШ~ƨŰŔĦŔƓċũŔƣǃ      



ΦΣ 
 

ÑőĲШƣċĤũĲШĤĲũŸƽШŔŰĬŔĦċƣĲƚШƣőĲШŔŰŔƣŔċƣŔƻĲƚШƖĲũċƣĲĬШƣŸШ9ũŔůċƣĲШ9őċŰŊĲ 

 
ÑċĤũĲШΟΜаШ9ũŔůċƣĲШ9őċŰŊĲШfŰŔƣŔċƣŔƻĲƚЮШ 
ÉŸƨƖĦĲаШĲÑőĲťƽŔŰŔШ~ƨŰŔĦŔƓċũŔƣǃ      

 
 
 

ÑőĲШƣċĤũĲШĤĲũŸƽШőŔŊőũŔŊőƣƚШǯƖĲШƚĲƖƻŔĦĲƚШŔŰŔƣŔċƣŔƻĲƚШċŰĬШƓƖŸŊƖċůƚ 
 

uEòШ
ÂÅ§sE9ÑÉоÂÅ§]Å ~
~EÉШ 
ΞΡоΞΣ 

?EÑ fxE?Ш?EÉ9ÅfÂÑf§  f~ÂxE~E Ñ Ñf§  
? ÑE 

7Ö?]EÑШ
xx§9 Ñf§  

ы§ÂEñь 

?Å ÂШ]ũŸĤċũШ

EŰƻŔƖŸŰůĲŰƣċũШ9őċŰŊĲШ

ƖĲƚĲċƖĦőШƓƖŸŊƖċůůĲЯШ

ŔŰĦũƨĬŔŰŊШEÂf9Ш?ƨƖĤċŰ 

ÑƖċŰƚĬŔƚĦŔƓũŔŰċƖǃШƖĲƚĲċƖĦőШƣċĦťũŔŰŊШĦũŔůċƣĲШ

ĦőċŰŊĲШťŰŸƽũĲĬŊĲШŊċƓƚШƨƚŔŰŊШŔŰŰŸƻċƣŔƻĲШ

ċƓƓƖŸċĦőĲƚШũŔťĲШEĬƨĦċƣŔŸŰċũШÂċƖƣŰĲƖƚőŔƓƚШ

ŉŸƖШfŰŰŸƻċƣŔŸŰШŔŰШ9ŸůůƨŰŔƣŔĲƚЮ 

ÑőŔƚШƣőƖĲĲрǃĲċƖШ]E9ШÂőċƚĲШΠШ

ƓƖŸŊƖċůůĲШĤĲŊċŰШċƣШƣőĲШƚƣċƖƣШ

ŸŉШƣőĲШΞΜΞΠШċĦċĬĲůŔĦШǃĲċƖ 

ÅШΝЯΠΤΜЯΜΜΜ 

ÂċũůŔĲƣШÑƖċŰƚŉŸƖůċƣŔƻĲШ

ÅŔƻĲƖШ~ċŰċŊĲůĲŰƣШ

ÂƖŸŊƖċůůĲ 

ШÂċũůŔĲƣШÑÅ~ÂШƣőċƣШċŔůƚШƣŸШƖĲĬƨĦĲШ

ƻƨũŰĲƖċĤŔũŔƣǃШŸŉШŔŰŉŸƖůċũШƚĲƣƣũĲůĲŰƣƚШċŰĬШ

ĦŔƣǃШŔŰŉƖċƚƣƖƨĦƣƨƖĲШƣŸШǰŸŸĬŔŰŊШƣőƖŸƨŊőШ

ĦŸůůƨŰŔƣǃрĤċƚĲĬШƽċƣĲƖĦŸƨƖƚĲШ

ůċŰċŊĲůĲŰƣЮ 

ÑőŔƚШƣőƖĲĲрǃĲċƖШƓƖŸŊƖċůůĲШ

ĤĲŊċŰШĬƨƖŔŰŊШƣőĲШΞΜΞΠоΞΡр

ΞΜΞΣоΞΜΞΤШǯŰċŰĦŔċũШǃĲċƖЮ 

ÅШΝЯΝΜΞЯΜΜΜ 

xċƨŰĦőШŸŉШ~ƨŰŔĦŔƓċũШ

[ŸƖƨůШŉŸƖШ9ũŔůċƣĲШ

9őċŰŊĲШ 

~9Π99ШƽŔũũШĦŸŸƖĬŔŰċƣĲШċĦƣŔƻŔƣŔĲƚШƣőċƣШċƖĲШ

ŊĲċƖĲĬШƣŸƽċƖĬƚШĲǭĲĦƣŔƻĲШċŰĬШƣŔůĲŸƨƚШ

ůċŰċŊĲůĲŰƣШŸŉШĦũŔůċƣĲШĦőċŰŊĲШŔůƓċĦƣƚШ

ƣőƖŸƨŊőШĲŰƚƨƖŔŰŊШĲǭĲĦƣŔƻĲШŔůƓũĲůĲŰƣċƣŔŸŰШ

ŸŉШƣőĲШĦŸƨŰĦŔũШċƓƓƖŸƻĲĬШĦũŔůċƣĲШĦőċŰŊĲШ

ƖĲƚƓŸŰƚĲШƚƣƖċƣĲŊǃ 

xċƨŰĦőĲĬШŔŰШ?ĲĦĲůĤĲƖШΞΜΞΡ ÅΝΜΜШΜΜΜ 

?ƨƖĤċŰШ9ũŔůċƣĲШ9őċŰŊĲШ

ÉƣƖċƣĲŊǃ 

fůƓũĲůĲŰƣŔŰŊШƣőĲШ?99ШfůƓũĲůĲŰƣċƣŔŸŰШ

ÂũċŰШċŰĬШƣőĲШ9ŔƣǃќƚШŊŸƻĲƖŰċŰĦĲШŉƖċůĲƽŸƖťШ

ŔƚШŉƨŰĬċůĲŰƣċũШƣŸШƣőĲШƽŸƖťШŸŉШƣőĲШ

?ĲƓċƖƣůĲŰƣЮШEƚƣċĤũŔƚőŔŰŊШuÂfƚШŉŸƖШ

ƓƖŸŊƖċůůĲШũĲċĬƚШƽŔũũШĤĲШƣőĲШťĲǃШŉŸĦƨƚШŔŰШ

ƣőĲШǃĲċƖЮ 

9ũŔůċƣĲШ9őċŰŊĲШĬĲƓċƖƣůĲŰƣШƽŔũũШĤĲШ

ƖĲƻŔĲƽŔŰŊШƣőŔƚШƚƣƖċƣĲŊǃШŔŰШƣőĲШŰĲǂƣШǯŰċŰĦŔċũШ

ǃĲċƖШыΞΜΞΣоΞΜΞΤьЯШċŰĬШƣőŔƚШƽŔũũШŔŰĦũƨĬĲШ

ƨƓĬċƣŔŰŊШƣőĲШƖŔƚťШċŰĬШƻƨũŰĲƖċĤŔũŔƣǃШ

ċƚƚĲƚƚůĲŰƣШŉŸƖШƣőĲШĦŔƣǃШċƚШƖĲƕƨŔƖĲĬШĤǃШ

9ũŔůċƣĲШ9őċŰŊĲШ Ħƣ 

§ŰŊŸŔŰŊШƚŔŰĦĲШΞΜΞΞШыƣőŔƚШ

ŔƣĲƖċƣŔŸŰШŸŉШƣőĲШÉƣƖċƣĲŊǃь 

ÅĲƻŔĲƽШċŰĬШƨƓĬċƣŔŰŊШƽŔũũШ

ĦŸůůĲŰĦĲШŔŰШΞΜΞΣоΞΜΞΤШċŰĬШ

ƽŔũũШƖƨŰШŉŸƖШƣőƖĲĲШǯŰċŰĦŔċũШ

ǃĲċƖƚ 

ÅΡ ΝΜΜШΜΜΜ 



ΦΤ 
 

cċǍċƖĬ ÂŸƣĲŰƣŔċũШfůƓċĦƣƚ [ŔƖĲШÉĲƖƻŔĦĲƚШ
ĦƣŔƻŔƣǃо ĬċƓƣċƣŔŸŰ 

ÂƖŸŊƖċůůĲƚШŸŉШ ĦƣŔŸŰƚ  ŸШŸŉШ
ĦƣŔƻŔƣŔĲƚ 

7ƨĬŊĲƣ ÑŔůĲũŔŰĲ
ƚ 

[ŔƖĲ xŸƚƚШŸŉШũŔŉĲЮШÉĲƻĲƖĲШ
ŔŰŢƨƖǃЮШ?ċůċŊĲШƣŸШ
ŔŰŉƖċƚƣƖƨĦƣƨƖĲЯШ
ƓƖŸƓĲƖƣǃЯШ
ĲŰƻŔƖŸŰůĲŰƣШѼШ
őƨůċŰШĤĲũŸŰŊŔŰŊƚЮ 

[ŔƖĲШƚċŉĲƣǃШ
ĦŸůƓũŔċŰĦĲШ
ĲŰŉŸƖĦĲůĲŰƣ 

 

fŰƻĲƚƣŔŊċƣĲШċŰĬШĲŰŉŸƖĦĲШǯƖĲШƚċŉĲƣǃШ
ĦŸůƓũŔċŰĦĲШŔŰШċũũШőŔŊőрƖŔƚťШŸĦĦƨƓċŰĦŔĲƚШ
ƣőƖŸƨŊőШƚĦƖƨƣŔŰŔǍċƣŔŸŰШŸŉШĤƨŔũĬŔŰŊШƓũċŰЯШ
ĦőĲĦťШǰŸŸƖШƓũċŰƚЯШѼШƚŔŊŰċŊĲƚЯШĲƣĦШШ 

ΝΡΡΥ ÅΞΜΜШΜΜΜ ΞΜΞΣр
ΞΜΞΤ 

[ŔƖĲ ÂŸŸƖШÉĲƖƻŔĦĲШ
?ĲũŔƻĲƖǃ 

ÂƨƖĦőċƚĲШǯƖĲǯŊőƣŔŰŊШ
ĲƕƨŔƓůĲŰƣШыŔŰĦũƨĬŔŰŊШ
ΝΜΜШǯƖĲőŸƚĲƚь 

ÂƖŸĦƨƖĲůĲŰƣШŸŉШǯƖĲǯŊőƣŔŰŊШĲƕƨŔƓůĲŰƣШƣŸШ
ĲŰƚƨƖĲШċŊĲШċŰĬШĦŸŰĬŔƣŔŸŰШŸŉШĲƕƨŔƓůĲŰƣШ
ċĬĲƕƨċƣĲũǃШƚƨƓƓŸƖƣƚШĬĲũŔƻĲƖǃШŸŉШ
ĲůĲƖŊĲŰĦǃШƚĲƖƻŔĦĲƚШċĦƖŸƚƚШƣőĲШ
ĲÑőĲťƽŔŰŔШ~ƨŰŔĦŔƓċũШ ƖĲċ 

ΝΜΜӖ ÅΝΜΡΜШΜΜΜ ΞΜΞΣр
ΞΜΞΤ 

9őĲůŔĦċũШ
ÉƓŔũũċŊĲƚ 

xŸƚƚШŸŉШũŔŉĲЮШÉĲƻĲƖĲШ
ŔŰŢƨƖǃЮШìċƣĲƖШ
9ŸŰƣċůŔŰċƣŔŸŰЯШ
?ċůċŊĲШƣŸШ
ŔŰŉƖċƚƣƖƨĦƣƨƖĲШѼШ
ƓƖŸƓĲƖƣǃЯШċŔƖШ
ƓŸũũƨƣŔŸŰЯШ
ĲŰƻŔƖŸŰůĲŰƣШ
ĬĲŊƖċĬċƣŔŸŰШѼШxŸƚƚШ
ŸŉШxŔƻĲũŔőŸŸĬƚШ 

fŰƚƓĲĦƣŔŸŰШŸŉШ
ƻĲőŔĦũĲƚШƣƖċŰƚƓŸƖƣŔŰŊШ
ĬċŰŊĲƖŸƨƚШŊŸŸĬƚШ
ƽŔƣőŔŰШƣőĲШůƨŰŔĦŔƓċũШ
ċƖĲċЮШ 

9őĲĦťШĦŸůƓũŔċŰĦĲШƽŔƣőШǯƖĲШƚċŉĲƣǃШĤǃр
ũċƽƚШѼШƖĲŊƨũċƣŔŸŰƚШŔŰШċĦĦŸƖĬċŰĦĲШƽŔƣőШ
ŸƣőĲƖШ ĦƣƚШċŰĬШÂŸũŔĦŔĲƚЮ 

ΤΞΜΜШ ÅΞΜΜШΜΜΜ ΞΜΞΣр
ΞΜΞΤ 

ìŔũĬǯƖĲоШ
fŰŉŸƖůċũШ
ÉĲƣƣũĲůĲŰƣ 

xċĦťШŸŉШǯƖĲШĦċƓċĦŔƣǃШ
ĤƨŔũĬŔŰŊШĦċŰШũĲċĬШƣŸШ
ŔŰĦƖĲċƚĲШŸŉШũŸƚƚШŸŉШ
ũŔƻĲƚЯШŔŰŢƨƖŔĲƚЯШ
ůċƚƚŔƻĲШƓƖŸƓĲƖƣǃШ
ĬĲƚƣƖƨĦƣŔŸŰШċŰĬШ
ũĲŊċũШũŔċĤŔũŔƣŔĲƚ 

[ŔƖĲШ ƽċƖĲŰĲƚƚоШ
9ċƓċĦŔƣǃШ7ƨŔũĬŔŰŊ 

9ŸŰĬƨĦƣШǯƖĲШ ƽċƖĲŰĲƚƚШ9ċůƓċŔŊŰШѼШ
§ƨƣƖĲċĦőШÂƖŸŊƖċůůĲƚЯШÑƖċŔŰŔŰŊШŸŉШ
ƖĲƚĲƖƻŔƚƣШċŰĬШĦŸůůƨŰŔƣǃШŔŰШőŔŊőрÅŔƚťШ
ĲƖċƚ 

ΝΡ ÅΡΜЮΜΜΜ ΞΜΞΣр
ΞΜΞΤ 

[ŔƖĲШ
о[ũŸŸĬŔŰŊ 

xŸƚƚШŸŉШũŔƻĲƚШ
ĲůƓũŸǃĲĲƚќоƻŔƚŔƣŸƖќƚоШ
ĦŸůůƨŰŔƣŔĲƚоŔŰŉƖċƚƣ
ƖƨĦƣƨƖĲоĲŰƻŔƖŸŰůĲŰƣ 

]ŔƻĲШŊƨŔĬċŰĦĲШŔŰШ
ĬĲƻĲũŸƓŔŰŊШ
ĲůĲƖŊĲŰĦǃШƖĲƚƓŸŰƚĲШ
ƓũċŰƚШŔŰШƓƨĤũŔĦШċŰĬШ
ƓƖŔƻċƣĲШŔŰƚƣŔƣƨƣŔŸŰƚШѼШ
őŔŊőрƖŔƚťШċƖĲċƚ 

ƚƚŔƚƣШŔŰШĬĲƻĲũŸƓŔŰŊШĦũĲċƖШƓƖŸĦĲĬƨƖĲƚШŉŸƖШ
ĲƻċĦƨċƣŔŸŰƚЯШŔĬĲŰƣŔŉǃШƓŸƣĲŰƣŔċũШőċǍċƖĬƚЯШ
ĬĲǯŰŔŰŊШċĦƣŔŸŰƚШѼШĦŸŰƣƖŔĤƨƣĲШƣŸШƣĲƚƣŔŰŊШ
ƣőĲШƚƣċƣĲШŸŉШƖĲĬŰĲƚƚЮШ 

ΝΜ ÅΝΜΜЮΜΜΜ ΞΜΞΣр
ΞΜΞΤ 

éĲũĬШ[ŔƖĲƚ xŸƚƚШŸŉШƻĲŊĲƣċƣŔŸŰЯШ
ŉŸƖĲƚƣЯШ?ċůċŊĲШƣŸШ
ŔŰŉƖċƚƣƖƨĦƣƨƖĲШ
ĬċůċŊĲƚЮШxŸƚƚШŸŉШ
ũŔƻĲƚƣŸĦťШċŰĬШ
ũŔƻĲũŔőŸŸĬƚШ
ĬċůċŊĲƚЮШ 

EǂƣŔŰŊƨŔƚőĲƖƚШċĦƣŔƻĲШ
ǯƖĲƚЯШĲĬƨĦċƣĲШċĤŸƨƣШ
ĦƖĲċƣŔŰŊШǯƖĲШũŔŰĲƚЯШ
ƣƖċŔŰШŸŰШőŸƽШƣŸШĤĲċƣШ
ċĦƣŔƻĲШǯƖĲЮШ 

~ċŰċŊĲЯШƓƖĲƻĲŰƣЯШċŰĬШƚƨƓƓƖĲƚƚШƻĲũĬШ
ǯƖĲƚ 

ΝΡЯШ ƚШ
ƽőĲŰШ
ƖĲƕƨŔƖĲĬ 

ÅΝΜΜЮΜΜΜ ΞΜΞΣр
ΞΜΞΤ 

EŰĦƖŸċĦő
ůĲŰƣШŸŉШ
ƚĲƖƻŔƣƨĬĲƚ 

ÑŸШƓƖŸƣĲĦƣШũŔƻĲƚШċŰĬШ
ƓƖŸƓĲƖƣǃШĤǃШĲŰƚƨƖŔŰŊШ
ĤƨŔũĬŔŰŊƚШĦŸůƓũǃЮ 

[ŔƖĲШÉċŉĲƣǃШ
fŰƚƓĲĦƣŔŸŰƚ 

9őĲĦťШŔũũĲŊċũШƚƣƖƨĦƣƨƖĲƚЯШŸŰШƣŸƓШŸŉШŸƖШ
ƚĲƖƻŔƣƨĬĲƚШĲŰĦƖŸċĦőůĲŰƣƚШƣŸШƓŔƓĲũŔŰĲƚШ
ѼШŸƣőĲƖШƚĲƖƻŔƣƨĬĲƚЯШƨŰċƨƣőŸƖŔǍĲĬШũċŰĬШ
ƨƚĲЯШŔŰŉƖċƚƣƖƨĦƣƨƖĲШŸĤƚƣƖƨĦƣŔŸŰЮШ 

ΝΡ ÅΝΜΜЮΜΜΜ ΞΜΞΣр
ΞΜΞΤ 

 Ñ§Ñ x ÅΝΥШΜΜΜЮШΜΜΜ  

ÑċĤũĲШΟΝаШ[ŔƖĲШÉĲƖƻŔĦĲƚШfŰŔƣŔċƣŔƻĲƚ 
ÉŸƨƖĦĲаШĲÑőĲťƽŔŰŔШ~ƨŰŔĦŔƓċũŔƣǃ      
 



ΦΥ 
 

ΝЮΦЮШÉƓċƣŔċũШÂƖŸŢĲĦƣŔŸŰƚ 
ÑőĲШ §ŰĲШ ÂũċŰШ ĲŰċĤũĲƚШ ŊŸƻĲƖŰůĲŰƣШ ƣŸШ őċƻĲШ ċШ ƚƣƖċƣĲŊŔĦШ őċŰĬũĲШ ŸŰШ ŉƨƣƨƖĲШ ŊƖŸƽƣőШ ĬǃŰċůŔĦƚЮШ
ÖŰĬĲƖƚƣċŰĬŔŰŊШċŰĬШƓũċŰŰŔŰŊШŉŸƖШƓŸƓƨũċƣŔŸŰШċŰĬШőŸƨƚĲőŸũĬШŊƖŸƽƣőШċŰĬШƚƓċƣŔċũШƚƓƖĲċĬШŔƚШċШĦƖŔƣŔĦċũШ
ċŰĦőŸƖШĦŸůƓŸŰĲŰƣШŉŸƖШŔŰŉŸƖůŔŰŊШũŸŰŊрƣĲƖůШfŰŉƖċƚƣƖƨĦƣƨƖĲШŔŰƻĲƚƣůĲŰƣШċŰĬШƚĲƖƻŔĦĲШƓƖŸƻŔƚŔŸŰŔŰŊЮШÑőŔƚШ
ĲŰċĤũĲƚШƓƖŸċĦƣŔƻĲШċĦƣŔŸŰШƽőŔĦőШƚƣƖĲŰŊƣőĲŰƚШŔŰƻĲƚƣŸƖШĦŸŰǯĬĲŰĦĲШŔŰШƚƨŔƣċĤũĲШƓũċĦĲрůċťŔŰŊЮ 
 
ÑőĲШŉŸũũŸƽŔŰŊШƓƖŸŢĲĦƣŔŸŰƚШƨŰĬĲƖƣċťĲŰШċƚШƓċƖƣШŸŉШƚŸĦŔċũШƚĲƖƻŔĦĲƚШƓũċŰŰŔŰŊШƽŸƖťШƣőċƣШƣőĲШ9ÉfÅШŔƚШ
ƨŰĬĲƖƣċťŔŰŊШŉŸƖШĲÑőĲťƽŔŰŔШ~ĲƣƖŸƓŸũŔƣċŰШ~ƨŰŔĦŔƓċũŔƣǃШƽŔũũШŔŰŉŸƖůШƣőĲШĬĲǯŰŔƣŔŸŰШŸŉШċШƣƖċŰƚŉŸƖůĲĬШĦŸƖĲШ
ÉƓċƣŔċũШ ĲƣƽŸƖťШƓċƣƣĲƖŰШċŰĬШƖĲũċƣĲĬШƚƓċƣŔċũШƖĲƚƣƖƨĦƣƨƖŔŰŊШċŰĬШŔŰŉƖċƚƣƖƨĦƣƨƖĲШŔŰƻĲƚƣůĲŰƣШƚƣƖċƣĲŊŔĲƚЮШ 
 

 
[ŔŊƨƖĲШΤΝаШÂŸƓƨũċƣŔŸŰШ?ŔƚƣƖŔĤƨƣŔŸŰШтШ[ŸƖĲĦċƚƣШ 
ÉŸƨƖĦĲаШ9ÉfÅЯШΞΜΞΝШ 

7ċƚĲĬШŸŰШĦƨƖƖĲŰƣШƣƖĲŰĬƚШƣőĲШƓŸƓƨũċƣŔŸŰШƓƖŸŢĲĦƣŔŸŰШċŰĬШƚƓƖĲċĬШċƖĲШƚőŸƽŰШŔŰШǯŊƨƖĲШċĤŸƻĲШċŰĬШƣċĤũĲШШ
ĤĲũŸƽЮШÑőŔƚШƽŔũũШĤĲШƨƚĲĬШƣŸШŔŰŉŸƖůШċШƚƓċƣŔċũШƣƖċŰƚŉŸƖůċƣŔŸŰШŔŰƣĲƖƻĲŰƣŔŸŰШƣőċƣШůċǃШĦőċŰŊĲШƣőĲШŉƨƣƨƖĲШ
ƚƓƖĲċĬШĤċƚĲĬШŸŰШƣőĲШƣƖċŰƚŉŸƖůċƣŔŸŰШƚĦĲŰċƖŔŸƚШċƚШƽĲũũШŸŰШċШƻċĦċŰƣШũċŰĬШċƻċŔũċĤŔũŔƣǃШċƚƚĲƚƚůĲŰƣШƣŸШ
ċƚƚĲƚƚШċĦĦŸůůŸĬċƣŔŰŊШŉƨƣƨƖĲШŊƖŸƽƣőШƽŔƣőШċƓƓƖŸƓƖŔċƣĲШĬĲŰƚŔǯĦċƣŔŸŰШċŰĬШĦŸůƓċĦƣŰĲƚƚЮ 
 

Distribution (2011 and 

2021)

Regions Population (2011) Population (2021) Population Growth

Central 2 002 955 2 236 268 11.6%

Prime Corridor 583 775 674 682 15.6%

Rural 58 203 97 570 67.6%

Sub-Urban 653 108 694 736 6.4%

Urban 707 869 769 281 8.7%

Inner-West 546 368 602 345 10.2%

Prime Corridor 72 534 76 205 5.1%

Rural 10 160 19 132 88.3%

Sub-Urban 378 081 401 916 6.3%

Urban 85 594 105 092 22.8%

North 153 081 197 741 29.2%

Prime Corridor 60 043 74 114 23.4%

Rural 9 723 11 671 20.0%

Sub-Urban 40 120 44 316 10.5%

Urban 43 194 67 640 56.6%

Outer-West 352 164 448 545 27.4%

Prime Corridor 24 398 30 390 24.6%

Rural 142 464 189 594 33.1%

Sub-Urban 86 240 110 583 28.2%

Urban 99 062 117 977 19.1%

South 422 163 542 762 28.6%

Prime Corridor 34 769 47 338 36.2%

Rural 82 413 113 723 38.0%

Sub-Urban 237 295 298 685 25.9%

Urban 67 687 83 016 22.6%

Grand Total 3 476 731 4 027 660 15.8%

eThekwini 

Regions 

Population 

(2011) 

Population 

(2021) 

Population 

(2030) Population (2050) 

Central 2 002 955 2 236 268 2 516 390 2 724 365 

Prime Corridor 583 775 674 682 759 179 821 881 

Rural 58 203 97 570 109 792 118 862 

Sub-Urban 653 108 694 736 781 712 846 324 

Urban 707 869 769 281 865 707 937 298 

Inner-West 546 368 602 345 677 822 733 798 

Prime Corridor 72 534 76 205 85 721 92 819 

Rural 10 160 19 132 21 528 23 307 

Sub-Urban 378 081 401 916 452 312 489 666 

Urban 85 594 105 092 118 261 128 006 

North 153 081 197 741 222 529 240 895 

Prime Corridor 60 043 74 114 83 400 90 301 

Rural 9 723 11 671 13 133 14 218 

Sub-Urban 40 120 44 316 49 864 53 974 

Urban 43 194 67 640 76 133 82 403 
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ÑċĤũĲШΟΞаШÂŸƓƨũċƣŔŸŰШ?ŔƚƣƖŔĤƨƣŔŸŰШĤǃШÅĲŊŔŸŰШċŰĬШfŰƻĲƚƣůĲŰƣШ ƖĲċƚ 
ÉŸƨƖĦĲаШ9ÉfÅЯШΞΜΞΝШ 

 
[ŔŊƨƖĲШΤΞаШÂŸƓƨũċƣŔŸŰШÑƖċŰƚŉŸƖůċƣŔŸŰШÉĦĲŰċƖŔŸƚШŉŸƖШΞΜΟΜШċŰĬШΞΜΡΜ 
ÉŸƨƖĦĲаШ9ÉfÅЯШΞΜΞΝШ 

 
[ŔŊƨƖĲШΤΟаШÂŸƓƨũċƣŔŸŰШÑƖċŰƚŉŸƖůċƣŔŸŰШÉĦĲŰċƖŔŸƚШŉŸƖШΞΜΟΜШċŰĬШΞΜΡΜ 
ÉŸƨƖĦĲаШ9ÉfÅЯШΞΜΞΝШ 
 

1

2030 transformation 

scenario

Region

Population 
(2030)

2021 - 2030 
Additional Pop

2021 - 2030 
Intervention

Central 2 516 390 280 122 280 122

Prime Corridor 759 179 84 497 42 018

Rural 109 792 12 222 56 024

Sub-Urban 781 712 86 976 84 037

Urban 865 707 96 427 98 043

Inner-West 677 822 75 477 75 477

Prime Corridor 85 721 9 515 11 322

Rural 21 528 2 396 15 095

Sub-Urban 452 312 50 396 22 643

Urban 118 261 13 169 26 417

North 222 529 24 788 24 788

Prime Corridor 83 400 9 286 3 718

Rural 13 133 1 462 4 958

Sub-Urban 49 864 5 548 7 436

Urban 76 133 8 492 8 676

Outer-West 504 707 56 163 56 163

Prime Corridor 34 195 3 805 8 424

Rural 213 336 23 743 11 233

Sub-Urban 124 420 13 837 16 849

Urban 132 755 14 778 19 657

South 610 746 67 984 67 984

Prime Corridor 53 238 5 900 10 198

Rural 127 968 14 244 13 597

Sub-Urban 336 103 37 418 20 395

Urban 93 438 10 422 23 795

Total 4 532 194 504 534 504 534

21

2050 transformation 

scenario

Region Population 2050

2021 - 2050 
Additional Pop

2021 - 2050 
Intervention

Central 2 724 365 488 097 488 097

Prime Corridor 821 881 147 199 73 214

Rural 118 862 21 293 97 619

Sub-Urban 846 324 151 588 146 429

Urban 937 298 168 017 170 834

Inner-West 733 798 131 453 131 453

Prime Corridor 92 819 16 614 19 718

Rural 23 307 4 175 26 291

Sub-Urban 489 666 87 750 39 436

Urban 128 006 22 914 46 009

North 240 895 43 154 43 154

Prime Corridor 90 301 16 187 6 473

Rural 14 218 2 547 8 631

Sub-Urban 53 974 9 658 12 946

Urban 82 403 14 762 15 104

Outer-West 546 426 97 882 97 882

Prime Corridor 37 019 6 630 14 682

Rural 230 956 41 362 19 576

Sub-Urban 134 690 24 107 29 364

Urban 143 760 25 783 34 259

South 661 138 118 376 118 376

Prime Corridor 57 613 10 275 17 756

Rural 138 539 24 816 23 675

Sub-Urban 363 866 65 181 35 513

Urban 101 119 18 104 41 432

Total 4 906 622 878 962 878 962

Outer-West 352 164 448 545 504 707 546 426 

Prime Corridor 24 398 30 390 34 195 37 019 

Rural 142 464 189 594 213 336 230 956 

Sub-Urban 86 240 110 583 124 420 134 690 

Urban 99 062 117 977 132 755 143 760 

South 422 163 542 762 610 746 661 138 

Prime Corridor 34 769 47 338 53 238 57 613 

Rural 82 413 113 723 127 968 138 539 

Sub-Urban 237 295 298 685 336 103 363 866 

Urban 67 687 83 016 93 438 101 119 

Grand Total 3 476 731 4 027 660 4 532 194 4 906 622 
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ΝЮΝΜЮШ~ƨŰŔĦŔƓċũШEŰƣŔƣŔĲƚ 
ÑőĲШ?ƨƖĤċŰШ~ċƖŔŰĲШÑőĲůĲШÂċƖťШÉŸĦЮШxƣĬШы?~ÑÂьШƣƖċĬŔŰŊШċƚШƨÉőċťċШ~ċƖŔŰĲШìŸƖũĬШыÖ~ìьШŔƚШċШ
~ƨŰŔĦŔƓċũШEŰƣŔƣǃШċƚШĦŸŰƣĲůƓũċƣĲĬШŔŰШƚĲĦƣŔŸŰШΥΣ7ШŸŉШƣőĲШ~ƨŰŔĦŔƓċũШÉǃƚƣĲůƚШ ĦƣШы ĦƣШΟΞШŸŉШΞΜΜΜьШċŰĬШ
ŔƚШċШĦŸůƓċŰǃШĬƨũǃШƖĲŊŔƚƣĲƖĲĬШŔŰШċĦĦŸƖĬċŰĦĲШƽŔƣőШƣőĲШ9ŸůƓċŰŔĲƚШ ĦƣШы ĦƣШΤΝШŸŉШΞΜΜΥШċƚШċůĲŰĬĲĬьЮШ
ÑőĲШĦŸůƓċŰǃШŔƚШĦŸŰƣƖŸũũĲĬШĤǃШƣőĲШĲÑőĲťƽŔŰŔШ~ƨŰŔĦŔƓċũŔƣǃШƽőŔĦőШőċƚШΝΜΜӖШŸƽŰĲƖƚőŔƓШŸŉШƣőĲШĲŰƣŔƣǃШċŰĬШ
ŔƚШƣőĲƖĲŉŸƖĲШĬĲǯŰĲĬШċƚШċШ~ƨŰŔĦŔƓċũŔƣǃШEŰƣŔƣǃЮШÑőĲШǯŊƨƖĲШĤĲũŸƽШƚőŸƽƚШƣőĲШƓĲƖŉŸƖůċŰĦĲШƣƖĲŰĬШŉŸƖШƣőĲШ
ũċƚƣШΞΜШǃĲċƖƚЮШ 

 
cfÉÑ§Åf9 xШÂEÅ[§Å~  9EШÑÅE ?ШÉf 9EШÂ ÅuШf 9EÂÑf§  

 
[ŔŊƨƖĲШΤΠаШΞΜШǃĲċƖƚШƓĲƖŉŸƖůċŰĦĲШƣƖĲŰĬ 
ÉŸƨƖĦĲаШ?~ÑÂ 

?ƨƖĤċŰШf99 

ÑőĲШ?ƨƖĤċŰШfŰƣĲƖŰċƣŔŸŰċũШ9ŸŰƻĲŰƣŔŸŰШ9ĲŰƣƖĲШы?ƨƖĤċŰШf99ьШőŸƚƣĲĬШċŰШĲǂƣĲŰƚŔƻĲШċŰĬШĦċƓƣŔƻċƣŔŰŊШũŔŰĲр
ƨƓШŸŉШĲƻĲŰƣƚШŔŰШƣőĲШΞΜΞΟоΞΜΞΠШǯƚĦċũШǃĲċƖЮШÅĲŰŸƽŰĲĬШŉŸƖШŔƣƚШƽŸƖũĬрĦũċƚƚШŉċĦŔũŔƣŔĲƚШċŰĬШĲǂĦĲƓƣŔŸŰċũШ
őŸƚƓŔƣċũŔƣǃЯШƣőĲШ?ƨƖĤċŰШf99ШőŸƚƣĲĬШċŰШċƖƖċǃШŸŉШĦŸŰŊƖĲƚƚĲƚЯШƣƖċĬĲШĲǂőŔĤŔƣŔŸŰƚЯШċŰĬШĲŰƣĲƖƣċŔŰůĲŰƣШ
ƚőŸƽƚШƣőċƣШĦċƓƣŔƻċƣĲĬШċƨĬŔĲŰĦĲƚШċŰĬШĲũĲƻċƣĲĬШĲƻĲŰƣШĲǂƓĲƖŔĲŰĦĲƚШƣŸШŰĲƽШőĲŔŊőƣƚЮШÑőĲШƣċĤũĲШĤĲũŸƽШ
ƚőŸƽƚШƣőĲШƣŸƣċũШƖĲƻĲŰƨĲШċŰĬШƓĲƖŉŸƖůċŰĦĲШŉŸƖШƣőĲШƓƖĲƻŔŸƨƚШǯŰċŰĦŔċũШǃĲċƖ 

Class Number of Events Revenue 

National  364 R 111 789 379 

International   21 R  54 581 460  

Property  R    3 068 596 

Other  R  25 419 818 

Total  385 R 194 859 252 

Table 33: Number of events by count and revenue, categorized by class, for the fiscal year 2023/2024. 
ÉŸƨƖĦĲаШ?ƨƖĤċŰШf99 
 

 -

 50,000,000

 100,000,000

 150,000,000

 200,000,000

 250,000,000

 300,000,000

 350,000,000

 400,000,000

1 2 3 4 5 6 7 8 9 10 11 12 13 14 15 16 17 18 19 20

Operating results (incl. grant and depreciation)

 Revenue Expenditure



ΝΜΝ 
 

]ŸŸĬШ]ŸƻĲƖŰċŰĦĲШċŰĬШÂƨĤũŔĦШÂċƖƣŔĦŔƓċƣŔŸŰ 

ΝЮΝΝЮШ]ŸŸĬШ]ŸƻĲƖŰċŰĦĲ 
Good governance is critical for an effective and efficient local government and It is at the core of 
making sure that the municipality performs its functions and achieves its objectives.  

Public Participation and Stakeholder Engagement has been improved through reviving Masakhane 
outreach programme. Community based planning has been implemented in 111 wards and the CBP 
plans were crucial in informing the IDP. Budget and IDP consultation Roadshows will be held. OSS 
Mayoral Outreach programs led by the Mayor, Members of eThekwini EXCO were deployed to 
selected War Rooms to assess and unblock service delivery challenges in the communities. OSS 
successfully hosted the following ongoing programs: Public service week, Legislature visits and 
oversight, Cabinet visit/day, Indigent program, Provincial departmental programs, War room 
ÉƣċťĲőŸũĬĲƖƚќШƓƖŸŊƖċůƚЯШÑƖċŔŰing programs and Mayoral Outreach and Izimbizo programs. 
 
A programme to create integrated mechanisms, processes and procedures for citizen participation 
has been implemented. This includes the Masakhane Campaign, the creation stakeholder 
engagement forums, Community based planning, ward committees, Traditional Leaders, Operation 
Sukuma Sakhe (OSS), support to vulnerable groups to encourage their participation in local 
communities. 

ÑőĲШ~ƨŰŔĦŔƓċũШ9ŸƨŰĦŔũШŉƨƖƣőĲƖШŔŰĦũƨĬĲƚШÑƖċĬŔƣŔŸŰċũШxĲċĬĲƖƚШƽőŸШċƖĲШƖĲĦŸŊŰŔǍĲĬШŔŰШƣĲƖůƚШŸŉШÉĲĦƣŔŸŰШ
ΞΝΝШŸŉШƣőĲШ9ŸŰƚƣŔƣƨƣŔŸŰШŸŉШƣőĲШÅĲƓƨĤũŔĦШŸŉШÉŸƨƣőШ ŉƖŔĦċЮШÑőĲŔƖШƓċƖƣŔĦŔƓċƣŔŸŰШŔŰШ9ŸƨŰĦŔũШŔƚШŔŰŉŸƖůĲĬШĤǃШ
ÉĲĦƣŔŸŰШΥΝыΟьШŸŉШƣőĲШxŸĦċũШ]ŸƻĲƖŰůĲŰƣаШ~ƨŰŔĦŔƓċũШÉƣƖƨĦƣƨƖĲƚШ ĦƣШΝΝΤШŸŉШΝΦΦΥЯШċƚШċůĲŰĬĲĬЮШÑőƖĲĲШ
ыΜΟьШÑƖċĬŔƣŔŸŰċũШxĲċĬĲƖƚШƚĲƖƻĲШŸŰШƣőĲШĲÑőĲťƽŔŰŔШ~ƨŰŔĦŔƓċũШ9ŸƨŰĦŔũЯШċŰĬШƣőĲШŸƣőĲƖШŉŸƨƖƣĲĲŰШыΝΠьШ
ƓċƖƣŔĦŔƓċƣĲШŔŰШ9ŸƨŰĦŔũШ9ŸůůŔƣƣĲĲƚШŔŰШũŔŰĲШƽŔƣőШÉĲĦƣŔŸŰШΥΟыΤьШŸŉШƣőĲШ~ƨŰŔĦŔƓċũШÉƣƖƨĦƣƨƖĲƚШ ĦƣШċŰĬШ
ċƣƣĲŰĬĲĬШċũũШĦŸƨŰĦŔũШċŰĬШĦŸůůŔƣƣĲĲШůĲĲƣŔŰŊƚЮШШ 

Municipal Intergovernmental Relations  
Intergovernmental Relations (IGR) within the Municipality is guided by the Constitution of the 
Republic of South Africa (1996), particularly Chapter 3, which provides for cooperative governance, 
as well as the Intergovernmental Relations Framework Act (2005), which establishes a system for 
coordination and alignment across the three spheres of government. In addition, the Municipal 
Systems Act (2000) and related policy frameworks emphasize integrated planning, stakeholder 
participation, and developmental local government. These legislative and policy frameworks 
collectively require the Municipality to operate in a manner that promotes alignment, coordination, 
and collaboration to achieve effective service delivery and sustainable development outcomes. 
 
Intergovernmental Relations (IGR) is therefore a key component of cooperative governance, 
enabling the Municipality to coordinate, align, and integrate its planning, budgeting, and 
implementation processes with provincial and national spheres of government. The effective 
functioning of the IGR Directorate supports the Municipality in responding to complex and cross-
cutting development challenges through collaborative and integrated approaches. 
 
The Municipality will strengthen its intergovernmental coordination mechanisms to ensure improved 
alignment of programmes and priorities, particularly in support of the implementation of the District 
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Development Model (DDM). This includes active participation in intergovernmental structures and 
the facilitation of integrated planning processes to enhance service delivery and optimise the use of 
available resources. The District Development Model (DDM) is being implemented and both the 
Political Hub and Technical Hub take place monthly and the minutes and decisions Matrix are 
distributed and decisions are followed up. 
 
In advancing its developmental mandate, the Municipality will strengthen both its domestic and 
international partnerships as a strategic component of the IGR Directorate. Within South Africa, the 
Municipality will enhance collaboration with key entities, including national and provincial 
departments, state-owned entities, development agencies, the private sector, and civil society 
organisations. These partnerships will be leveraged to support economic growth, reduce poverty and 
inequality, and address youth unemployment through coordinated programmes, investment 
facilitation, and targeted development initiatives. 
 
The Municipality will also strengthen its international relations and global partnerships. The 
Municipality has established sister city and friendship agreements with various cities, which provide 
a platform for cooperation in areas such as economic development, innovation, skills transfer, and 
cultural exchange. These partnerships will be actively leveraged and strengthened to deliver tangible 
outcomes through structured programmes and initiatives that contribute to local development 
priorities. 
 
The Municipality will further utilise both domestic and international partnerships to facilitate 
benchmarking, knowledge exchange, and the adoption of best practices, enabling continuous 
improvement in municipal performance and service delivery. Engagement with global city networks 
and institutions will also support the Municipality in positioning itself as a competitive and globally 
connected city. 
 
In addition, the Municipality will strategically position itself to access and leverage external 
resources, including international donor funding and development finance, to support priority 
programmes such as infrastructure development, economic growth, climate resilience, and social 
development. Through strengthened intergovernmental and international collaboration, the 
Municipality aims to unlock opportunities for investment, innovation, and capacity building. 
The Municipality will also enhance stakeholder engagement within intergovernmental processes to 
ensure that development interventions are responsive to community needs and contribute to 
inclusive and sustainable outcomes. 
 
Through these measures, the Intergovernmental Relations (IGR) Directorate and International 
Partnerships will be positioned as a strategic enabler of integrated planning, coordination, 
partnerships, and resource mobilisation, contributing to improved governance, service delivery, and 
inclusive economic development within the Municipality.  
 
eThekwini Municipality confirms that strategic pronouncements from national and provincial 
spheres are actively processed through its IGR structures. During the period June to December 2025, 
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the Municipality participated in key IGR engagements including the SALGA KZN Provincial Executive 
9ŸůůŔƣƣĲĲШ ĲŰŊċŊĲůĲŰƣШ ŸŰШ ΟШ sƨũǃШ ΞΜΞΡЯШ ƣőĲШ ÂƖĲůŔĲƖќƚШ 9ŸŸƖĬŔŰċƣŔŰŊШ [ŸƖƨůШ ĦŸŰƻĲŰĲĬШ ŸŰШ ΞΝШ
November 2025, and the Municipal Climate Change Forum launched on 11 December 2025. This 
excludes DDM meetings, workshops and Presidency intervention which equally falls within the IGR.  

Reports arising from these engagements are submitted through EXCO, Portfolio Committees, MPAC, 
and ultimately to Council to ensure full oversight and alignment with national and provincial 
ƓƖŔŸƖŔƣŔĲƚЮШÑőŔƚШĬĲůŸŰƚƣƖċƣĲƚШƣőĲШ~ƨŰŔĦŔƓċũŔƣǃќƚШĦŸůůŔƣůĲŰƣШƣŸШĦŸŸƓerative governance, integrated 
planning, and sound accountability in line with Section 2.5.3. 

Community Based Planning  
Community Based Planning (CBP) is an approach to participatory planning that has been designed 
to promote and advance community action. It is dynamically linked to the statutory Integrated 
Development Plan (IDP) and Budget process. CBP as a process, enables the greater involvement of 
stakeholders in the development of credible IDP. It therefore, seeks to ensure that the municipal 
annual budget is guided by the priorities of the wards. Community based planning has been 
implemented in 111 wards and the CBP plans were crucial in informing the IDP (reviewed in 25/26). 

Operation Sukuma Sakhe 

War Rooms are multi-sectoral coordination platforms at the ward level, central to the Operation 
Sukuma Sakhe (OSS) approach which aims to ensure integrated service delivery by convening 
various stakeholders т government, NGOs, traditional leaders, and community members. The war 
rooms status is as follows fully functional war rooms (58%), Poorly functional war rooms (22%), non-
functional war rooms (10%) and not established (10%). The causes of poor functionality include lack 
of designated leadership and coordination, inconsistent attendance by stakeholders, resource 
constraints, limited integration with ward-based plans and structures and weak reporting and 
accountability mechanisms. The measures in place to address non-functioning structures include: 

¶ War Room Functionality Support Plan (support strategy to track weekly activities, capacity 
building programmes and enhanced data collection for uniform reporting) 

¶ OSS Resuscitation Plan (re-activation of dormant War Rooms through coordination with 
ward councillors and ward committees, provision of starter packs (stationery, attendance 
registers, reporting tools), Scheduled onsite support visits, Quarterly regional reviews to 
evaluate progress and reassign support where needed) 

¶ Stakeholder Re-engagement (mobilisation of government departments, active involvement 
of faith-based organisations and NGOs and encouragement of community volunteerism and 
peer support groups) 

¶ Strengthening Accountability and Monitoring  
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The support and resuscitation strategies т including targeted training, stakeholder mobilisation, and 
performance monitoring т aim to restore these platforms to full functionality. The municipality is 
committed to ensuring that all wards can effectively utilise OSS platforms for improved service 
delivery and citizen empowerment. 

The Municipality is committed to effective communication with its stakeholders to ensure that its 
vision is shared by all and to meet the information needs of the residents. To achieve this, a multi-
approached strategy has been implemented to disseminate information and to reach as many 
people as possible. The strategy ensures a two-way communication system, which is designed not 
only to communicate to communities, but also have dialogue with residents.  The Municipality uses 
the following communication plaƣŉŸƖůƚШ ċŰĬШ ƓƖŸĬƨĦƣƚШ ƣŸШ ƚőċƖĲШ ŔŰŉŸƖůċƣŔŸŰШ ŸŰШ ~ƨŰŔĦŔƓċũŔƣǃќƚШ
programmes Metro eZasegagasini newspaper, EThekwini Weekly Bulletin, Workplace Staff 
Magazine, Radio Programme and Social Media  

The Municipality has implemented the comprehensive customer relations management strategy 
(CRMS) as approved in 2020. This is done through 35 Sizakala Centres that are distributed 
throughout the Municipality, digital platforms including the Municipal App, as well customer 
engagement interfaces and outreach programmes. 

eThekwini Municipality has 111 operational sizatees, which are part of the Municipal Council 
Committees. These Committees meet monthly to deliberate on ward-based service delivery 
matters. 

The political leadership continues with the effort root out corruption and maladministration within 
the municipality. The implementation of the fraud risk management strategy continues as planned. 

The monitoring and evaluation of the performance of the organisation and its employees is critical 
for the Municipality.  Supported by various legislation and regulations, the Performance Monitoring 
and Evaluation Unit of the Municipality, monitors the key performance indicators, programmes and 
projects which aim to achieve the goals articulated in the Integrated Development Plan (IDP) of the 
Municipality. 

On an annual basis, the Municipality and its Entities conduct risk assessments, at both Strategic and 
Operational levels, as part of embedding the risk management processes into operations. The ERM 
Policy and Framework has been reviewed to consider the updated risk management methodologies, 
best practices, as well as lessons learnt from the recently encountered disasters to promote ongoing 
maturity of processes, value add as well as build resilience for the municipality and its entities. The 
City has a Council-approved risk management process that is implemented to identify risks that may 
impact the achievement of the strategic objectives that are outlined in the Integrated Development 
Plan (IDP). ÑőĲШƚƣƖċƣĲŊŔĦШƖŔƚťШƓƖŸǯũĲШŔƚШĬĲƻĲũŸƓĲĬШƣőƖŸƨŊőШƖŸĤƨƚƣШƖĲƚĲċƖĦőШƽőŔĦőШŔŰƻŸũƻĲƚШŔĬĲŰƣŔŉǃŔŰŊШ
ŊũŸĤċũЯШĦŸŰƣŔŰĲŰƣċũЯШƖĲŊŔŸŰċũЯШŰċƣŔŸŰċũЯШŔŰĬƨƚƣƖǃШċŰĬШũŸĦċũШŊŸƻĲƖŰůĲŰƣШƖŔƚťƚШƣőċƣШċƖĲШũŔťĲũǃШƣŸШŔůƓċĦƣШ
ƣőĲШċĦőŔĲƻĲůĲŰƣШŸŉШŸĤŢĲĦƣŔƻĲƚШŉŸƖШĤŸƣőШƣőĲШůƨŰŔĦŔƓċũŔƣǃШċŰĬШŔƣƚШĲŰƣŔƣŔĲƚЮШÑőĲШĦƨƖƖĲŰƣШƚƣƖċƣĲŊŔĦШƖŔƚťШ
ƓƖŸǯũĲЯШċƚШƓŔĦƣƨƖĲĬШĤĲũŸƽЯШƚőŸƽƚШƣőĲШƣŸƓШƖŔƚťƚШƣőċƣШċƖĲШůċŰċŊĲĬШĤǃШƣőĲШůƨŰŔĦŔƓċũŔƣǃЯШƽőŔũƚƣШƣőĲШ
ƚĲĦŸŰĬШƣŔĲƖШŸŉШƖŔƚťƚШċƖĲШƣőŸƚĲШƣőċƣШƖĲĦĲŔƻĲШŉŸĦƨƚШċƣШƣőĲШƻċƖŔŸƨƚШůċŰċŊĲůĲŰƣШũĲƻĲũƚШċĦƖŸƚƚШƣőĲШ
ůƨŰŔĦŔƓċũŔƣǃЮШШШ 



ΝΜΡ 
 

 
[ŔŊƨƖĲШΤΡаШÉƣƖċƣĲŊŔĦШƖŔƚťШƓƖŸǯũĲ 
ÉŸƨƖĦĲаШEŰƣĲƖƓƖŔƚĲШÅŔƚťШ~ċŰċŊĲůĲŰƣЯШĲÑőĲťƽŔŰŔШ~ƨŰŔĦŔƓċũŔƣǃ 
 

ÑőĲШÉƣƖċƣĲŊŔĦШÅŔƚťШÂƖŸǯũĲШƚĲĦŸŰĬċƖǃШƣŔĲƖШƖŔƚťƚШŔŰĦũƨĬĲШƣőĲШŉŸũũŸƽŔŰŊШƖŔƚťƚШƣőċƣШċƖĲШƖĲƻŔĲƽĲĬШċŰĬШ
ůŸŰŔƣŸƖĲĬШŸŰШċŰШŸŰŊŸŔŰŊШĤċƚŔƚШċƖĲШċƚШƓĲƖШĤĲũŸƽШǯŊƨƖĲЮ 
 

 
[ŔŊƨƖĲШΤΣаШÉĲĦŸŰĬċƖǃШÑŔĲƖШŸŉШÉƣƖċƣĲŊŔĦШƖŔƚťШƓƖŸǯũĲ 
ÉŸƨƖĦĲаШEŰƣĲƖƓƖŔƚĲШÅŔƚťШ~ċŰċŊĲůĲŰƣЯШĲÑőĲťƽŔŰŔШ~ƨŰŔĦŔƓċũŔƣǃ 
 

Telecommunication s  

The municipality continues to assist in bridging the digital divide that exists. The total fibre optic 
cable infrastructure to date is 2848 kilometres and has also rolled out free Wi-Fi to 83 municipal 
libraries and initiated a project to provide free Wi-Fi to the public which has brought about the 
deployment of 1532 public Wi-Fi hot spots in 527 sites. 

More information on the establishment and functionality of various municipal governance 
structures and committees can be found in digital Appendix 1.  



ΝΜΣ 
 

7ċƚŔĦШÉĲƖƻŔĦĲШ?ĲũŔƻĲƖǃ 

ΝЮΝΞШcŸƨƚĲőŸũĬƚШ 
ΤдΤΥдΤЮÑŸƣċũЮcŸƨƚĲőŸũĬƚЮfŰЮΥΣΥΥ 

 
[ŔŊƨƖĲШΤΤаШÑŸƣċũШcŸƨƚĲőŸũĬƚШfŰШΞΜΞΞ 
ÉŸƨƖĦĲаШ ċƣŔŸŰċũШÉƣƖċƣcƨĤЯШ9§]Ñ ЯШΞΜΞΠШШ 
 

ĲÑőĲťƽŔŰŔШőċĬШċШƣŸƣċũШŸŉШΝЮΝΞШůŔũũŔŸŰШőŸƨƚĲőŸũĬƚЮШ§ƻĲƖШƣőĲШǃĲċƖƚЯШőŸƨƚĲőŸũĬШŰƨůĤĲƖƚШőċƻĲШƚőŸƽŰШ
ĦŸŰƚŔƚƣĲŰƣШŊƖŸƽƣőЯШŔŰĦƖĲċƚŔŰŊШŉƖŸůШΣΠΤЮΞΦuШŔŰШΞΜΜΜШƣŸШΝЮΝΞ~ШŔŰШΞΜΞΞЮШ 

ΤдΤΥдΥЮƻĲƖċŊĲЮcŸƨƚĲőŸũĬЮÉŔǍĲЮ 

 
[ŔŊƨƖĲШΤΥаШƻĲƖċŊĲШcŸƨƚĲőŸũĬШÉŔǍĲ 
ÉŸƨƖĦĲаШ ċƣŔŸŰċũШÉƣƖċƣcƨĤЯШ9§]Ñ ЯШΞΜΞΠШШ 
 



ΝΜΤ 
 

ÑőĲШċƻĲƖċŊĲШőŸƨƚĲőŸũĬШƚŔǍĲШŔŰШĲÑőĲťƽŔŰŔШŔƚШΟЮΥЮШÑőŔƚШƚŔǍĲШŔƚШƖĲǰĲĦƣŔƻĲШŸŉШƖĲŊŔŸŰċũШŰŸƖůƚШċŰĬШŔŰĬŔĦċƣĲƚШ
ċШƖĲũċƣŔƻĲũǃШƚƣċĤũĲШőŸƨƚĲőŸũĬШƚƣƖƨĦƣƨƖĲЮШ 

ΤдΤΥдΦЮcŸƨƚĲőŸũĬЮcĲċĬƚőŔƓЮċŰĬЮ9ŸůƓŸƚŔƣŔŸŰЮ 

 
[ŔŊƨƖĲШΤΦаШcŸƨƚĲőŸũĬШcĲċĬƚőŔƓШċŰĬШ9ŸůƓŸƚŔƣŔŸŰШ 
ÉŸƨƖĦĲаШ ċƣŔŸŰċũШÉƣƖċƣcƨĤЯШ9§]Ñ ЯШΞΜΞΠШШ 

 

[ĲůċũĲрőĲċĬĲĬШőŸƨƚĲőŸũĬƚШůċťĲШƨƓШΡΜЮΟΟӖШŸŉШƣőĲШƣŸƣċũШŔŰШĲÑőĲťƽŔŰŔЮШ7ŸƣőШŉĲůċũĲШċŰĬШůċũĲр
őĲċĬĲĬШőŸƨƚĲőŸũĬƚШċƖĲШŰĲċƖũǃШĤċũċŰĦĲĬЯШƽŔƣőШΡΣΡЮΜΥuШċŰĬШΡΡΤЮΣΣuЯШƖĲƚƓĲĦƣŔƻĲũǃЮШШ9őŔũĬрőĲċĬĲĬШ
őŸƨƚĲőŸũĬƚШŉŸƖůШċШƻĲƖǃШƚůċũũШƓƖŸƓŸƖƣŔŸŰШċƣШΜЮΞΦӖЮШ 

ΤдΤΥдΧЮcŸƨƚĲőŸũĬЮĤǃЮ?ƽĲũũŔŰŊЮÑǃƓĲЮ 

 
[ŔŊƨƖĲШΥΜаШcŸƨƚĲőŸũĬШĤǃШ?ƽĲũũŔŰŊШÑǃƓĲ 
ÉŸƨƖĦĲаШ ċƣŔŸŰċũШÉƣƖċƣcƨĤЯШ9§]Ñ ЯШΞΜΞΠШШ 

 



ΝΜΥ 
 

ШƚŔŊŰŔǯĦċŰƣШůċŢŸƖŔƣǃЯШΥΦЮΝΦӖЯШŸŉШőŸƨƚĲőŸũĬƚШŔŰШĲÑőĲťƽŔŰŔШƖĲƚŔĬĲШŔŰШŉŸƖůċũШĬƽĲũũŔŰŊƚЮШÑőŔƚШĲƕƨċƣĲƚШƣŸШ
ŰĲċƖũǃШΝ~ШŉŸƖůċũШĬƽĲũũŔŰŊƚЯШƽŔƣőШƚůċũũĲƖШŰƨůĤĲƖƚШŔŰШŔŰŉŸƖůċũШыΝΜΜЮΞΦuьЯШƣƖċĬŔƣŔŸŰċũШыΝΥЮΣΥuьЯШċŰĬШ
ŸƣőĲƖШĬƽĲũũŔŰŊШƣǃƓĲƚШыΞЮΠΞuьЮШ 

ΤдΤΥдΨЮcŸƨƚĲőŸũĬЮÅĲƚŔĬŔŰŊЮŔŰЮ]ŸƻĲƖŰůĲŰƣцƚƨĤƚŔĬŔǍĲĬЮcŸƨƚŔŰŊЮ 

 
[ŔŊƨƖĲШΥΝаШcŸƨƚĲőŸũĬШÅĲƚŔĬŔŰŊШŔŰШ]ŸƻĲƖŰůĲŰƣрƚƨĤƚŔĬŔǍĲĬШcŸƨƚŔŰŊШ 
ÉŸƨƖĦĲаШ ċƣŔŸŰċũШÉƣƖċƣcƨĤЯШ9§]Ñ ЯШΞΜΞΠШШ 
 

]ŸƻĲƖŰůĲŰƣрƚƨĤƚŔĬŔǍĲĬШőŸƨƚŔŰŊШċĦĦŸƨŰƣƚШŉŸƖШΞΟЮΤΣӖШŸŉШőŸƨƚĲőŸũĬƚШŔŰШĲÑőĲťƽŔŰŔЮШÑőŔƚШƓĲƖĦĲŰƣċŊĲШ
ƣƖċŰƚũċƣĲƚШ ƣŸШ ċƓƓƖŸǂŔůċƣĲũǃШ ΞΣΣЮΤΟuШ őŸƨƚĲőŸũĬƚШ ũŔƻŔŰŊШ ŔŰШ ƚƨĤƚŔĬŔǍĲĬШ őŸƨƚŔŰŊЯШ őŔŊőũŔŊőƣŔŰŊШ ċШ
ƚŔŊŰŔǯĦċŰƣШƖĲũŔċŰĦĲШŸŰШŊŸƻĲƖŰůĲŰƣШƚƨƓƓŸƖƣЮШ 

ΤдΤΥдΩЮcŸƨƚĲőŸũĬЮĤǃЮÑĲŰƨƖĲЮÉƣċƣƨƚЮ 

 
[ŔŊƨƖĲШΥΞаШcŸƨƚĲőŸũĬШĤǃШÑĲŰƨƖĲШÉƣċƣƨƚ 
ÉŸƨƖĦĲаШ ċƣŔŸŰċũШÉƣƖċƣcƨĤЯШ9§]Ñ ЯШΞΜΞΠШШ 

 

§ƽŰĲƖƚőŔƓШƣĲŰƨƖĲШƚƣċŰĬƚШċƣШΡΞЮΡΠӖШŉŸƖШőŸƨƚĲőŸũĬƚШŔŰШĲÑőĲťƽŔŰŔЮШÑőĲШƣĲŰƨƖĲШĬŔƚƣƖŔĤƨƣŔŸŰШƖĲƻĲċũƚШċШ
ŰŸƣċĤũĲШƓŸƖƣŔŸŰШŸŉШőŸƨƚĲőŸũĬƚШċƖĲШŸƽŰĲĬЯШƽŔƣőШŸƣőĲƖШŉŸƖůƚШŸŉШƣĲŰƨƖĲШƚƨĦőШċƚШƖĲŰƣŔŰŊШċŰĬШƖĲŰƣрŉƖĲĲШ
ŸĦĦƨƓċŰĦǃШċũƚŸШƓƖĲƚĲŰƣ 



ΝΜΦ 
 

ΝЮΝΟШ~ƨŰŔĦŔƓċũШÉĲƖƻŔĦĲƚ 
ΤдΤΦдΤЮcŸƨƚĲőŸũĬƚЮìŔƣőЮ ĦĦĲƚƚЮÑŸЮÂŔƓĲĬЮìċƣĲƖЮ 

 
[ŔŊƨƖĲШΥΟаШcŸƨƚĲőŸũĬƚШìŔƣőШ ĦĦĲƚƚШÑŸШÂŔƓĲĬШìċƣĲƖ 
ÉŸƨƖĦĲаШ ċƣŔŸŰċũШÉƣƖċƣcƨĤЯШ9§]Ñ ЯШΞΜΞΠШШ 
 

ÂŔƓĲĬШìċƣĲƖШ ĦĦĲƚƚШfŰШĲÑőĲťƽŔŰŔЯШΦΣЮΣΠӖШŸŉШőŸƨƚĲőŸũĬƚШőċƻĲШċĦĦĲƚƚШƣŸШƓŔƓĲĬШƽċƣĲƖЮШÑőŔƚШŔƚШƖĲǰĲĦƣĲĬШ
ŔŰШΝЮΝΞШůŔũũŔŸŰШőŸƨƚĲőŸũĬƚШőċƻŔŰŊШċĦĦĲƚƚШƣŸШƓŔƓĲĬШƽċƣĲƖШŔŰƚŔĬĲШƣőĲŔƖШĬƽĲũũŔŰŊШŸƖШǃċƖĬЯШƽőŔũĲШ
ċƓƓƖŸǂŔůċƣĲũǃШΟΤЮΤΣuШőŸƨƚĲőŸũĬƚШũċĦťШƚƨĦőШċĦĦĲƚƚЮШ 

ΤдΤΦдΥЮìċƣĲƖЮÉĲƖƻŔĦĲЮÅĲũŔċĤŔũŔƣǃЮŉŸƖЮƣőĲЮÂċƚƣЮΤΥЮ~ŸŰƣőƚЮ 

 
[ŔŊƨƖĲШΥΠаШìċƣĲƖШÉĲƖƻŔĦĲШÅĲũŔċĤŔũŔƣǃШŉŸƖШƣőĲШÂċƚƣШΝΞШ~ŸŰƣőƚ 
ÉŸƨƖĦĲаШ ċƣŔŸŰċũШÉƣƖċƣcƨĤЯШ9§]Ñ ЯШΞΜΞΠШШ 

 
ìċƣĲƖШ ƚƨƓƓũǃШ ƖĲũŔċĤŔũŔƣǃШ ŔŰШ ĲÑőĲťƽŔŰŔШ ƚőŸƽƚШ ƣőċƣШ ΡΟЮΟΞӖШ ŸŉШ őŸƨƚĲőŸũĬƚШ ĲǂƓĲƖŔĲŰĦĲĬШ ƽċƣĲƖШ
ŔŰƣĲƖƖƨƓƣŔŸŰƚШŔŰШƣőĲШũċƚƣШΝΞШůŸŰƣőƚЮШÑőŔƚШċǭĲĦƣƚШċƖŸƨŰĬШΠΟΟЮΝΡuШőŸƨƚĲőŸũĬƚЮШ 



ΝΝΜ 
 

ΤдΤΦдΦЮ7ũƨĲЮ?ƖŸƓЮ9ŸůƓũŔċŰĦĲЮƣŸЮ?ƖŔŰťŔŰŊЮìċƣĲƖЮÉƣċŰĬċƖĬƚЮ 

 
[ŔŊƨƖĲШΥΡаШ7ũƨĲШ?ƖŸƓШ9ŸůƓũŔċŰĦĲШƣŸШ?ƖŔŰťŔŰŊШìċƣĲƖШÉƣċŰĬċƖĬƚ 
ÉŸƨƖĦĲаШ ċƣŔŸŰċũШÉƣƖċƣcƨĤЯШ9§]Ñ ЯШΞΜΞΠШШ 

 

ΤдΤΦдΧЮÉƣċƣƨƚЮŸŉЮ ŸŰЮÅĲƻĲŰƨĲЮìċƣĲƖЮ 

 
[ŔŊƨƖĲШΥΣаШÉƣċƣƨƚШŸŉШ ŸŰШÅĲƻĲŰƨĲШìċƣĲƖ 
ÉŸƨƖĦĲаШ ċƣŔŸŰċũШÉƣƖċƣcƨĤЯШ9§]Ñ ЯШΞΜΞΠШШ 

 
ÑőĲШċƻĲƖċŊĲШĬċŔũǃШƽċƣĲƖШĦŸŰƚƨůƓƣŔŸŰШƓĲƖШĦċƓŔƣċШŔŰĦƖĲċƚĲĬШŉƖŸůШΞΤΤШũŔƣƖĲƚШŔŰШΞΜΞΝШƣŸШΞΦΥШũŔƣƖĲƚШŔŰШ
ΞΜΞΟЮШ9ŸŰĦƨƖƖĲŰƣũǃЯШƣőĲШƓĲƖĦĲŰƣċŊĲШŸŉШŰŸŰрƖĲƻĲŰƨĲШƽċƣĲƖШƖŸƚĲШŉƖŸůШΠΥӖШŔŰШΞΜΞΝШƣŸШΡΥӖШŔŰШΞΜΞΟЯШ
ŔŰĬŔĦċƣŔŰŊШċŰШŔŰĦƖĲċƚĲШŔŰШƽċƣĲƖШƣőċƣШƽċƚШũŸƚƣШŸƖШŰŸƣШĤŔũũĲĬЮШÑőŔƚШƣƖĲŰĬШőŔŊőũŔŊőƣƚШċШƖŔƚĲШŔŰШƽċƣĲƖШƨƚĲШ
ċũŸŰŊШƽŔƣőШŊƖŸƽŔŰŊШŔŰĲǭŔĦŔĲŰĦŔĲƚШŔŰШƽċƣĲƖШůċŰċŊĲůĲŰƣШŸƻĲƖШƣőĲШƓĲƖŔŸĬЮ 

 



ΝΝΝ 
 

ΤдΤΦдΨЮÂƖŸƓŸƖƣŔŸŰЮŸŉЮcŸƨƚĲőŸũĬƚЮÖƚŔŰŊЮEũĲĦƣƖŔĦŔƣǃЮŉŸƖЮ9ŸŸťŔŰŊЮ 

 
[ŔŊƨƖĲШΥΤаШÂƖŸƓŸƖƣŔŸŰШŸŉШcŸƨƚĲőŸũĬƚШÖƚŔŰŊШEũĲĦƣƖŔĦŔƣǃШŉŸƖШ9ŸŸťŔŰŊ 
ÉŸƨƖĦĲаШ ċƣŔŸŰċũШÉƣƖċƣcƨĤЯШ9§]Ñ ЯШΞΜΞΠШШ 

 

ĤŸƨƣШΤΡЮΠΟӖШŸŉШőŸƨƚĲőŸũĬƚШŔŰШĲÑőĲťƽŔŰŔШƨƚĲШĲũĲĦƣƖŔĦŔƣǃШŉŸƖШĦŸŸťŔŰŊЮШÑőŔƚШƣƖċŰƚũċƣĲƚШƣŸШċƓƓƖŸǂŔůċƣĲũǃШ
ΥΠΣЮΥΠuШőŸƨƚĲőŸũĬƚШƖĲũǃŔŰŊШŸŰШĲũĲĦƣƖŔĦŔƣǃШŉŸƖШƣőĲŔƖШĦŸŸťŔŰŊШŰĲĲĬƚЮШШÑőĲШƣċĤũĲШĤĲũŸƽШŊŔƻĲƚШċŰШŔŰĬŔĦċƣŔŸŰШ
ŸŉШƣőĲШƚŸƨƖĦĲƚШŸŉШĲŰĲƖŊǃШƨƚĲĬШŉŸƖШĦŸŸťŔŰŊШĤǃШőŸƨƚĲőŸũĬƚШƽŔƣőŔŰШƣőĲШůƨŰŔĦŔƓċũŔƣǃЮ 

EŰĲƖŊǃШÉŸƨƖĦĲ cŸƨƚĲőŸũĬƚ 
EũĲĦƣƖŔĦŔƣǃ ΥΠΣЯΥΟΡ 
]ċƚ ΞΡΤΣΥΜ 
ÂċƖċǭŔŰ ΦΜΦΤ 
ìŸŸĬ ΠΦΟΤ 
§ƣőĲƖ ΝΦΤΣ 
 ŸŰĲ ΞΠΜΣ 
ÑċĤũĲШΟΠаШÉŸƨƖĦĲƚШŸŉШĲŰĲƖŊǃШƨƚĲĬШŉŸƖШĦŸŸťŔŰŊ 
ÉŸƨƖĦĲаШ ċƣŔŸŰċũШÉƣƖċƣcƨĤЯШ9§]Ñ ЯШΞΜΞΠШШ 



ΝΝΞ 
 

ΤдΤΦдΩЮÂƖŸƓŸƖƣŔŸŰЮŸŉЮcŸƨƚĲőŸũĬƚЮƽŔƣőЮ ĦĦĲƚƚЮƣŸЮEũĲĦƣƖŔĦŔƣǃЮЮ 

 
[ŔŊƨƖĲШΥΥаШÂƖŸƓŸƖƣŔŸŰШŸŉШcŸƨƚĲőŸũĬƚШƽŔƣőШ ĦĦĲƚƚШƣŸШEũĲĦƣƖŔĦŔƣǃШШ 
ÉŸƨƖĦĲаШ ċƣŔŸŰċũШÉƣƖċƣcƨĤЯШ9§]Ñ ЯШΞΜΞΠШШ 

 

ĦĦĲƚƚШƣŸШEũĲĦƣƖŔĦŔƣǃШ ĦĦĲƚƚШƣŸШĲũĲĦƣƖŔĦŔƣǃШŔƚШőŔŊőЯШƽŔƣőШΦΥЮΡΟӖШŸŉШőŸƨƚĲőŸũĬƚШŔŰШĲÑőĲťƽŔŰŔШőċƻŔŰŊШ
ĲũĲĦƣƖŔĦċũШĦŸŰŰĲĦƣŔŸŰƚЮШÑőŔƚШŔŰĦũƨĬĲƚШċƖŸƨŰĬШΝЮΝΝШůŔũũŔŸŰШőŸƨƚĲőŸũĬƚШƨƚŔŰŊШĲũĲĦƣƖŔĦŔƣǃШŉŸƖШũŔŊőƣŔŰŊЮШ 

ΤдΤΦдΪЮÂƖŸƓŸƖƣŔŸŰЮŸŉЮcŸƨƚĲőŸũĬƚЮƽŔƣőЮ ĦĦĲƚƚЮƣŸЮÉċŰŔƣċƣŔŸŰЮЮ 

 
[ŔŊƨƖĲШΥΦаШÂƖŸƓŸƖƣŔŸŰШŸŉШcŸƨƚĲőŸũĬƚШìŔƣőШ ĦĦĲƚƚШƣŸШÉċŰŔƣċƣŔŸŰ 
ÉŸƨƖĦĲаШ ċƣŔŸŰċũШÉƣƖċƣcƨĤЯШ9§]Ñ ЯШΞΜΞΠШШ 
 



ΝΝΟ 
 

ÉċŰŔƣċƣŔŸŰШfŰШĲÑőĲťƽŔŰŔЯШƣőĲШƓƖŸƓŸƖƣŔŸŰШŸŉШőŸƨƚĲőŸũĬƚШƽŔƣőШċĦĦĲƚƚШƣŸШǰƨƚőШƣŸŔũĲƣƚШŔƚШΥΜЮΟΣӖЮШÑőŔƚШ
ŔŰƻŸũƻĲƚШċƓƓƖŸǂŔůċƣĲũǃШΦΜΞЮΞΠuШőŸƨƚĲőŸũĬƚШőċƻŔŰŊШǰƨƚőШƣŸŔũĲƣƚЯШƽőŔũĲШċũƣĲƖŰċƣŔƻĲШŉŸƖůƚШŸŉШƚċŰŔƣċƣŔŸŰШ
ċƖĲШƚƣŔũũШƨƚĲĬШĤǃШƚŸůĲЮШ 

ΤдΤΦдΫЮ]ƖĲĲŰЮ?ƖŸƓЮ[ƨŰĦƣŔŸŰċũŔƣǃЮŸŉЮìċƚƣĲƽċƣĲƖЮÉǃƚƣĲůƚЮ 

 
[ŔŊƨƖĲШΦΜаШ]ƖĲĲŰШ?ƖŸƓШ[ƨŰĦƣŔŸŰċũŔƣǃШŸŉШìċƚƣĲƽċƣĲƖШÉǃƚƣĲůƚ 
ÉŸƨƖĦĲаШ ċƣŔŸŰċũШÉƣƖċƣcƨĤЯШ9§]Ñ ЯШΞΜΞΠШШ 

 

ΤдΤΦдάЮÂƖŸƓŸƖƣŔŸŰЮŸŉЮcŸƨƚĲőŸũĬƚЮìŔƣőЮ ĦĦĲƚƚЮƣŸЮÉŸũŔĬЮìċƚƣĲЮÅĲůŸƻċũЮÉĲƖƻŔĦĲЮ 

 
[ŔŊƨƖĲШΦΝаШÂƖŸƓŸƖƣŔŸŰШŸŉШcŸƨƚĲőŸũĬƚШìŔƣőШ ĦĦĲƚƚШƣŸШÉŸũŔĬШìċƚƣĲШÅĲůŸƻċũШÉĲƖƻŔĦĲ 
ÉŸƨƖĦĲаШ ċƣŔŸŰċũШÉƣƖċƣcƨĤЯШ9§]Ñ ЯШΞΜΞΠШШ 

 



ΝΝΠ 
 

ÅĲŉƨƚĲШ ƖĲůŸƻċũШ ƚĲƖƻŔĦĲƚШ ċƖĲШ ċƻċŔũċĤũĲШ ƣŸШ ΦΟΠЮΞΦuШ őŸƨƚĲőŸũĬƚШ ŔŰШ ĲÑőĲťƽŔŰŔЯШ ƖĲƓƖĲƚĲŰƣŔŰŊШ ċШ
ƚƨĤƚƣċŰƣŔċũШůċŢŸƖŔƣǃЮШ§ŰũǃШΝЮΦΡӖШŸŉШőŸƨƚĲőŸũĬƚЯШŸƖШċĤŸƨƣШΞΝЮΦΝuШőŸƨƚĲőŸũĬƚЯШũċĦťШƖĲŉƨƚĲШƖĲůŸƻċũШ
ƚĲƖƻŔĦĲƚЮШ 

ΤдΤΦдΤΣЮÂƖŸƓŸƖƣŔŸŰЮŸŉЮcŸƨƚĲőŸũĬƚЮìŔƣőЮ ĦĦĲƚƚЮƣŸЮfŰƣĲƖŰĲƣЮÉĲƖƻŔĦĲЮЮ 

 
[ŔŊƨƖĲШΦΞаШÂƖŸƓŸƖƣŔŸŰШŸŉШcŸƨƚĲőŸũĬƚШìŔƣőШ ĦĦĲƚƚШƣŸШfŰƣĲƖŰĲƣШÉĲƖƻŔĦĲШШ 
ÉŸƨƖĦĲаШ ċƣŔŸŰċũШÉƣƖċƣcƨĤЯШ9§]Ñ ЯШΞΜΞΠШШ 

 
fŰƣĲƖŰĲƣШċĦĦĲƚƚШŔŰШĲÑőĲťƽŔŰŔШŔƚШċƻċŔũċĤũĲШƣŸШΣΥЮΦΝӖШŸŉШőŸƨƚĲőŸũĬƚЮШÑőŔƚШŔŰĦũƨĬĲƚШċƖŸƨŰĬШΤΤΟЮΤΝuШ
őŸƨƚĲőŸũĬƚШƽŔƣőШŔŰƣĲƖŰĲƣШĦŸŰŰĲĦƣŔƻŔƣǃ 

ΝЮΝΠШÉċŉĲƣǃШċŰĬШ9ƖŔůĲШ 
ΤдΤΧдΤЮÑŸƣċũЮƖĲƓŸƖƣĲĬЮ9ƖŔůĲƚЮΥΣΥΧ 

 
[ŔŊƨƖĲШΦΟаШÑŸƣċũШƖĲƓŸƖƣĲĬШ9ƖŔůĲƚШΞΜΞΠ 
ÉŸƨƖĦĲаШ ċƣŔŸŰċũШÉƣƖċƣcƨĤЯШ9§]Ñ ЯШΞΜΞΣ 

 
















































































































































































































































































































































































































































































































































































































































































































