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SOUTH AFRICAN RESERVE BANK

Executive Management Department

Monetary Policy Committee Schools Challenge

The rules for all participating teams are as follows:

e Team members can be learners at either a government school (public school) or a
private school (affiliated with the Independent Examinations Board (IEB) or Independent
Schools Association of Southern Africa (ISASA)).

e Learners must reside in South Africa.

e Foreign students with dual citizenship are allowed to participate in the Monetary Policy
Committee (MPC) Schools Challenge.

e The participating learners’ schools must offer Economics and Pure Mathematics as
subjects.

e Allteam members must be enrolled for Grade 12 with Economics and Pure Mathematics
as subjects.

e All team members must be full-time learners at the school they represent.

e Only one team per school may enter the challenge.

e Each team must comprise four members — a governor and three deputy governors.

e Other students at an entering school can assist the team in researching and preparing
the Monetary Policy Statement (essay) but only the team members can present at the
finals.

e Teams are allowed to use data from any source (i.e. teams are not limited to using only
the data made available by the South African Reserve Bank (SARB), but all information
obtained from other sources must be properly referenced).

e Teams must base their decision on data that pertain to the forecasting period of the
challenge. (The SARB will provide the forecasting period).

e All essays will be submitted through ‘“Turnitin’ with a maximum similarity allowance of
35%. Submissions exceeding this limit will result in the disqualification of the school.

e Essays must be typed. If handwritten, they must be legible.

Rules Monetary Policy Committee Schools Challenge 1
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e Team members cannot be changed during the competition without prior approval from
the SARB.

e Finalists should be accompanied by their Economics teacher to the finals, to be held in
Pretoria.

e All team members must be present at the finals and be available to answer questions
following the team presentation. This requirement will only be waived in exceptional
circumstances and with prior agreement from the SARB.

e Relatives of employees of the SARB are not allowed to participate in the challenge.

Rules Monetary Policy Committee Schools Challenge 2
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SOUTH AFRICAN RESERVE BANK

Executive Management Department

Entry form

The closing date for the submission of the entry form for the 2025 Monetary
Policy Committee Schools Challenge is Friday, 28 March 2025.

Name of school

Province and district:

School’s contact number:

Number of Grade 12 learners studying Pure
Mathematics and Economics:

School’s physical (delivery) address:

School’s postal address:

School Principal

Name of Principal:

Last name (Surname) of Principal:

Principal’s cellphone number:

Principal’'s email address:

2024 MPC Schools Challenge Entry Form



Grade 12 Economics Teacher

Name of Economics Teacher:

Last name (Surname) of Economics Teacher:

Economics Teacher’s cellphone number:

Economics Teacher’s email address:

Note: Kindly duplicate the above if more than one Economics educator would require an invitation.

1 Yes, we give consent to receive information regarding the MPC Schools Challenge.

__1 No, we do not give consent to receive information regarding the MPC Schools Challenge.

Details of MPC Schools Challenge team members

Name of learner Last name (surname) of learner

Identity number

Cellphone number







If a school is found to have cheated or the teacher helped with the essay, the school will be
disqualified.

Foreign students with dual citizenship are allowed to participate in the MPC Schools
Challenge.

We have read the rules and requirements for the 2025 Monetary Policy Committee
Schools Challenge.

By entering, we agree to abide by the rules and requirements and to honour the deadline
dates set.

Name and last name (surname) of Grade 12 learner Signature Date
Name and last name (surname) of Grade 12 learner Signature Date
Name and last name (surname) of Grade 12 learner Signature Date
Name and last name (surname) of Grade 12 learner Signature Date

Please send a copy of this completed form to:

Sarb-mpcchallenge@resbank.co.za
Contact person: Mpho Mtimkulu
Telephone: 012 313 3526 / 082 069 9424

The closing date for submission
of the MPC statement (essay) is:

Friday, 16 May 2025

All entries must reach the
South African Reserve Bank by this date.
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@ P O Box 427 Pretoria 0001 South Africa
@ 370 Helen Joseph Street Pretoria 0002
@ +27 12 313 3911 /0861 12 7272

@ www.resbank.co.za SOUTH AFRICAN RESERVE BANK

File ref. no.: Executive Management Department

2025 Monetary Policy Committee Schools Challenge: plagiarism declaration

Name of school

Province

District

Statement word count

Plagiarism declaration

O We know that plagiarism is wrong. Plagiarism is to use somebody else’s work and
pretend that it is your own.

O Wherever we have used work produced by other people, we have said whose work
it was and where we found it.

O We certify that this submission is all our own work.

O We have not allowed and will not allow anyone to copy the statement with the
intention of passing it off as his or her own work.

Name and last name (surname) of Grade 12 learner Signature
Name and last name (surname) of Grade 12 learner Signature
Name and last name (surname) of Grade 12 learner Signature
Name and last name (surname) of Grade 12 learner Signature
Date:
2025 Monetary Policy Challenge Statement 1
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1. Key policy outlook

The objective of this section is to present your view
of current economic activity as well as
expectations of its future behaviour in order to
justify your decision on the repo rate.

Focus on activity in key sectors of the South
African economy. It is important to think about the
link between activity in these sectors and how this
ultimately relates back to overall inflationary
pressures.

There is limited space in which to present your
argument so focus on providing an overview of
behaviour in the economy, concentrating on those
sectors most relevant to your decision. Remember,
because monetary policy operates with a delay,
your analysis should be forward looking.

Some general considerations:

O  What are the most important trends
that you considered in the global
environment?

O  What is the outlook for local growth?
What key components are driving this
growth outlook?

What indicators did you use to reach this

conclusion?

2. Inflation outlook

Remember, the aim of monetary policy is to maintain
price stability by keeping inflation within the target
range. You should sum up your statement by linking
your view of the economy back to how you expect
inflation to change over the next 18-24 months and
indicating why this makes your policy decision
appropriate.

3. Decision

Present your decision at the end of your statement
as a conclusion to the arguments presented in the
body of the statement: e.g. ‘The repurchase (repo)
rate will go down by 50 basis points to 5%.’

Remember, submissions may be no longer than 1 000 words.

All submissions must be typed, using Arial 12 font type and 1.5 lines spacing.

Please send a copy of your completed statement to:

Email: Sarb-mpcchallenge@resbank.co.za

Contact person
Telephone

Mpho Mtimkulu
012 313 3526 / 082 069 9424

Closing date for submission of the essay: Friday, 16 May 2025
All submissions must reach the South African Reserve Bank by this date.

2025 Monetary Policy Challenge Statement
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—
@ P O Box 427 Pretoria 0001 South Africa
@ 370 Helen Joseph Street Pretoria 0002
@ +27 12313 3911/ 0861 12 7272

@ www.resbank.co za SOUTH AFRICAN RESERVE BANK

Executive Management Department

Monetary Policy Committee Schools Challenge: instructions for finalists’ presentations

Microsoft (MS) PowerPoint presentations provide an opportunity for teams to elaborate on the

rationale presented in their 1 000-word Monetary Policy Statement.
Presentations should not exceed 10 minutes and must be delivered by the team's Governor.

A judge will signal each team after 8 minutes, indicating that the Governor should start wrapping

up the presentation.

A laptop, projector and screen will be provided at the venue for the MS PowerPoint

presentations.

Finalist teams must submit their MS PowerPoint presentations by Monday, 28 July 2025 at

17:00 by email to: sarb-mpcchallenge@resbank.co.za

RESTRICTED






um}f

L SOUTH AFRICAN RESERVE BANK
pAA. Aag
\Av o 9

q

4

/9 P\
L

| .x.
;

o J

>

:):
f

O . 1
»Jf’w

LA
ST



um}f

L SOUTH AFRICAN RESERVE BANK
pAA. Aag
\Av o 9

q

4

/9 P\
L

| .x.
;

o J

>

:):
f

O . 1
»Jf’w

LA
ST



JNVE 3A¥ISTY NVII¥AY HINOS

T

MBIAIBAQ

abuajjeyn sjooyss
a9)iwwo) Aoijod Aiejauo|y 5zZ02

jueg aAI9sS9y URILY YInos




JINVQ JA¥3SIY NVOI¥4Y HINOS

T

suolsand ¢

slaquidw JdIN gdVS ¢

sa|ny -

SI9UUIM SNOIAdId -

sazild -

$S9201d -

saAoalqo -

¢abusjjey sjooyoss odIN Y3 st Jeym -
AojsiH -

Sjuajuo’

abuajleyd s|00yss OdINl 3U3 JO MIIAIGAQ °|




JNVE 3A¥ISTY NVOTHHY HINOS

ajedioied 0} pajlAul 81am sjooyas ajeAlidpuapuadapul

-¢¢0¢

uonnadwod |euoneu

e abus|leyo ay} bupjew ‘payaul aiom saosuirold ade uid)sSapp pue |eleN-njnzemy|
ajedionued 0] pajiAul a1am saouinold ades ulaylioN pue }sapp-yYlioN ‘@des uiajseq]
ajedionued 0] pajlAul Sem adUlIA0ad ebBuejewndy

ajedioled 0] pa)IAUI SEM 9DUIAOId d)e)S 9344

abua|leyD sjooyos DdN ay} ul ajedionied 0y pajiAul Sem @duinold ododwi

siseq juauewad uo abus|iey) sjooyss DdIN 8Yl 1o [|0J 0) paplosp g4VS

-810¢

2102

910¢

-G10¢

¥10¢

-€10¢

SaAljeniul puejbug Jo Jueg pue puejeaz MaN JO Yueg d9AISaY Je(IWIS punole pa||apo\

uoneonp3 Jo 1deq Buaines) ay) yum uonounfuoo ur swwelboud jo|id e se payouneT :ZL0Z

KioysiH




JNVE 3A¥ISTY NVOTHHY HINOS

T

'0)@ ‘UOISIAB|8) ‘Olpel ‘suoledlignd ‘siadedsmau se yons s821nosal
|leuonippe asn ueod 1ng asAjeue 0] elep yiim papirnoid aie sisuieaT .

‘(wes) DdIN pue
JoulJanos) ay) Aq auop se) Juswalels DdIN g4VYS 8yl Jo lewloy

ay) ul Aessa ue aitedaid 0] Allunjuoddo ue siauies| SeAIb —

o)kl (odal)
aseyaJndal ay) S18s Dd|A\ dUl Moy 0] siaulea| sesodxa —

‘sJaules| solewayie|\ ¥ SoIWouodg Z| apelo) sjabie)] —
:Jey) uonnadwod |euoijeu e sl ]| »

¢abuajeyy sjooyoss JdiN dy3 si Jeym




JNVE 3A¥ISTY NVOTHHY HINOS

% SpIay

Joaled Bunpjueq |ejuad pue SOILOUO0DT Ul }SaJa)ul Sa)e|NWINS «
YdIN 99 0] 186 siaules| — ao110e.ud ojul Aloay] ay) JO Bwos Sind e
sisAjeue o1wouo28 saAoIdw| «

SUOISIOap djked ]SaJdlul S]I Seyew gYVS ayl moy
pue syJom AWouooa ay)} Moy uo Sjybisul YlIM Sisules| SOPIAOI «

Aoijod Asejauouw Jo
bulpuelsiapun Jiay) puedxa o) Ajlunjoddo 1ealb e siaules| SiayQ

saA3oalqo




JNVE 3A¥ISTY NVOTHHY HINOS

% paosunouue weaj BUIUUIp -
sweaj ]sijeul) Ag suolejuasaid

sisljeul} JO Juswaounouuy -

Juswialels DdIN/Aessa uajlm e Jwgns swes| -

elep asAjeue swea| -

MO < IO O ~

sJasIApe 108lgns pue sjooyos Yyiim bulaig -

(slauies| ueslyy Yinog soljewayje|y aind
pue s2IWou0925 Z| apels) Inoj) wed) e 8asooyd S|ooyos -

QN

Salljuoa Jlugns s|jooyos ‘|

SS920.1d




JNVE 3A¥ISTY NVOTHHY HINOS

T

Aiesing gyVvs e Joj Aldde Aew sjuedioied ||y .

S]|nsaJ oujew Jisy] uo buipuadap

‘Aesing gYVvS e aAIedal wea) Buluuim ay) JO SISQUISIA e

9zl1id yseo e pue uolnediolnled

JO 9)Be21}11480 B BAI9dal SWEd) 1sijeul) ay) JO siaquiall ||y e
doide) e aAI908l S101BONPS SOILIOUO0DT Sswieallshieul «

|00Y9s JIay) J0J 8z1d YSed e aAI908) SWea) ISI|jeul »

sazlid




JNVE 3A¥ISTY NVOTHHY HINOS

18VLLODIN JON

3qeJajsuelL 10N

(OM) 100yds ybIH ;s|H19 |1eed (d9) 100Yyog ybIH uaoljiA siesep
€20z 2202

SI9UUIM SNOIAd.IJ




JNVE 3A¥ISTY NVOTHHY HINOS

T

-
3IA¥3SIY NV B . Ty M 1 [ i -
= - — | ol ,, - Al 7 H1NOS
‘ S (& TS
(dIN) 100yos ,‘ d- 2. ,, | %
= ; e
“” JNVE JA¥ISTY NVIT¥IY HINOS /ﬁw AN

Aitepuodoag -

eweloued
SI9UUIM SNOIAdIJ

_<u::< HLNOS

¥20¢e




JNVE 3A¥ISTY NVOTHHY HINOS

% ‘ojedioied 0] pamojje jJou sasiojdwa gYVS JO SoAlje|aYy

‘uoljeluasald wesa) ay) buimojjoy suoisanb

JOMSUE 0] a|gej|leAe ©q pue S|eul} ay] le jJuasald ag }snw siaquiawl wea) ||y

"ayVvS 8yl wouj jeaoidde

Jorid Jnoyjym uonnadwos ay) Buunp pabueys aq jouued siaquuaw wes|

‘g3 pue 3gQq wo.j sdau

pue s)siwouodg gYyVySs Joluas Ag auop SI Sjuswialels payJew JO UOIBISPO|N

‘s}siWouod] gyvs Jo |aued e Aq paytew sjuswalels DdIN UL

sa|NYy




JNVE 3A¥ISTY NVOTHHY HINOS

T

‘0JUl paJajus

aq [|Im 8duspuodsaliod ou pue |euly si uoisioap sabpnl ayj .

'G20Z Isnbny 61 pay

8Q 0] uoljouN} B Je PaJoNPUOod 8g ||IM SISUUIM JO JUSWSdUNOUUY

abuajleyD sjooyos OdIN dy} Ul
ajedionied o) pamoje ale diysuazijio jenp yim sjuapnis ubiaio .

‘abua|jleyn ay) ul bunuasalidal aie

A8y} |ooyos 8y} 1e siauJdes| awij-|jn} 89 ISNW sisquisw Wwea) ||y e

‘s108[gns se soljewayjej aind pue

SOIWOU02T Y)IM Z| 9pels) Jo) pPo||joJus g JSnW Slagquiaw wes) ||y »

(juo9) sa|ny




JNVE 3A¥ISTY NVOTHHY HINOS

uasoyo Sl |ooyos Buluuim ay) yoiym
Ja)e ‘sabpnl ay) 0} Jussalid 0) UssSOYD aJe swea} }sijeuly ay] e

sJaulea| ay) Bulpinb Joj ajqisuodsal ale siojeonpa s2IWoU092T .

(jooyos Jad wea) auo Ajuo)
wea) s,|ooyos ay) Juasaidal 0] pajjoJus ag }snw siauded| JN0 .

soljewayle|\ aind pue soIwouoog Ja)o 1SN S|ooyoS «

" Joquiaway




JNVE 3A¥ISTY NVOTHHY HINOS el

T

Jousanocg) Ajndaq
asipo|\ oydwe

Joutanon Aindaq
Bueqizeys] Ipund

Jousanon) Aindaqg
wisse) peysey

JOUIdA0D)
obeAueby
efjosoT

SI9qUWISIAl OdIN GaVS




142




NOA
ANVHL







um}f

L SOUTH AFRICAN RESERVE BANK
pAA. Aag
\Av o 9

q

4

/9 P\
L

| .x.
;

o J

>

:):
f

O . 1
»Jf’w

LA
ST



um}f

L SOUTH AFRICAN RESERVE BANK
pAA. Aag
\Av o 9

q

4

/9 P\
L

| .x.
;

o J

>

:):
f

O . 1
»Jf’w

LA
ST



abuajjeyn sjooyss
99)lwwo) Aoljod AlejsuolN GZ0Z

jueg aAIaSay URILIY YInos



JNVE IAISTY NVIT¥AY HINOS

T

juswialels OdIN

wisiueyoaw uolssiwsuel) Aoljod Aiejauoln
uonejjui

SJo}e2Ipul O1LOU02d Aoy

uone|jul pue yimoub olluouooss Buiousnijul siojoe4

sjepuew s,g4ysS ayl

uononpoU|

L
9
q
R
€
C
L

Z
N
Z
N
Z
N
xA
N
Z
N
XA
N
Z
N
Z
<
Z
N
2
N
Z
N
XA
N
Z
N
xA
N
Z
N
xA

Sjuajuo’n




iMVIdS ‘WvIdS ‘WvadS -

iavay ‘avay ‘avay -

Juasaud 0] AlljiIge ay | e

‘(-010 ‘sydeub/sajge; yim Aessa ue ul) seapl pue sjybnoyj ayejnoile Aeso o) Aljige ay | .
"BOLIJY YINOS ul uoljejjul pue Aoljod Asejsuow Jo Buipuelsiapun uy e

"SOILIOUO0DT Jo Buipuelsiapun uy .

salinbai uoinadwod ayj jeym
:uolj}onpoJu|




+
Ag paulwialaqg

(s swsei |
B

w®>_”—0®_.QO O_EOCOOQOLON_\/_

\
/

Aq vmm:mo

[puewop w0y |

;. solwouoo3 sl jJeymm



OWO

fansesal) |euonepn
Jawpedsg oz~ )

Ainseauy [euopieu &Aﬂ

VIld4V HLNOS 40 JMand3y @
__

Jauwaiinbay
S2A1353Y UsED

Kiddns Asuopy

1salalu|

‘uoljejjul abeuew o} |00} e se djel }salajul 3y} ATNIVIN S9sh gyVS 9y} ajiym
‘sjo0y/salo1jod olwouodao4oew Buisn Awouoos ay) asijiqe)s 0} Sald} JUBWUIBIAOL)

fojod uelauop

saloijod
J1wouooy




ALINIAGVLS
1VIONVNIS

‘Ayjige)s [eloueuly
ulejulewl pue 88SIdA0 0] ajepuewl

Alejuswa|dwod e sey gyvsS o9yl

"ypmoub d1wouo0dd ajqeulelsns pue
pasuejeq Jo jsaiajul ay} ul Ajiigeys
ao1id ulejulew pue aAsIydoe 0} Si
gyVvsS ayj} jo ajepuew Arewnid ayj

ALIIAGVLS
1014d

"Juswdo|aAap pue ymo.ib
OILUOUOOS d|Ceule)SNS pue pajduejeq Jo
}saJalul ay] ul Aouadind 3y} Jo anjeA
3y} jo uondvjoid ayy se (gyvs)
Jueg ©AI8Say ueduly Yinos ayl Jo
aAloalqo ay) saquosald eollyy Yyinos
jo 2d1qnday ayj jo uonnjsuoy ayj

ajepuew s, gyVS

oyl



Aduauind ays Jo Ajl8a1ul pue Alljiqe|ieAR SA110349-1502 33 aJnsu3

SYJ0YS [BUJIDIXD 03 DIUS|ISD S,BILISY YINOS Soueyu

$2JNJONJISEJJUl 19)JeW pUe SUOIINIISUl [eIDuURUL) pale|ngal

Jo Ajl8ajul pue ssaupunos ‘A13jes ay1 adueyua pue a10wold

AJjigels [eloueuly 9oUBYUD pUE 19910.d

93uel 1931e) %9—€ 3yl UIYIM UOIle|jul Suljpeay uiejule|p

sajepuew ayj} aAaIyoe 0} wie g3yS 9y} Seop MOH



SOUTH AFRICAN RESERVE BANK

>DDD

L
i)

economic grow
and inflation

(@)
=
(&)
c
Q
-
G
=
N
S
@)
wid
(&)
©
LL




I PUE JANBH S82N0S JI BoInos

vé0c <¢e0c 0e0¢ B8l0Z 9102 vloe £10€ 0Loe

o sjespew Buibiewg SSILOLOSS PaOUBADY
T 1 1. 1T 1T 1T 1T 1T T 1T T 1T 11 MO R OR R R RO PR R R R RS R
SISE08I0} S1E2IPUl SSUll PERC( BRREBRIS ETRERRZS
— 9- B W N =2 O o o B W M = O o ®
BOLY YN0 —— 9-
seiucucos Budoenep — - - Y
pue 1y ew Bubieug (61-010z) afiesane yimoib 9ao 61 -QINOD-8id
z- SISEORU0) S1EJIDUI SJBG PAPBYS . s
A o
/\/‘(l c
- v
-8
- B
0] 8
sbueyo sbeusoiay
Umolb dao 1exJew BuiBiaws snsiaa eou)y Yyinog g

abueyo afejusniag

LSieyiew bulbisws pue
S3ILIOUODS PaduBAPE Ul Uimolb 4ao [eay

Sa0e

GYS PUe (£Z02 190) OFM 4l :s80un0g
sauunc Jeuped-Buipes Jofew sys ul Mol 4ao eay .

¥e0e £e0e

¢c0g e0g

abesane 61-010¢

Al —
LHHYS —

abueyo abejuaniad
ymolb [eqoln

s109)jal Ajulew sjyayJtew Buiblawa ul ymmolab mo|s

‘Buipuads juswi)saAul

pasealoul Ag jJeymawios paAosdwl SEm Y00[|IN0

das 8y} ‘1eAeMoH "£z0g Ul Buippays-peo| pasealoul
AQ pajoaye Ajuiew sem ymolb 4go ueolyy yinos .

"BUIYD Ul ymolb pejosloid Jomols

"ymolb jenualod yeom

pue jJuswisaAul ul AJaA0Dd8l MO|S B Buijoajjal ‘S|ang)
olwapued-aid mojaq [|om Buluiewsal Si ) ‘4IoAdmMoy
‘A|o1esapow asealoul pajoadxa si ymolb 4ao

‘suoljejoadxa ymolab [eqolb yym aulj ul 20z
Ul UMOP MO[S 0} pajoadxa s 4g9 uedLy yinos

S){SIJ 2IWIOUO0I30I2.|\
:4ymoub s1uouo929 a1psawop pue [eqoib ayl



(dde) ysng 85 wWoxs] :enog
BJEp O] Jea), .
©o0d Lé0é 0¢0¢ 6L0¢ 8102 LI0E 910 5102

quud atede 83 U
yealh ON IRRY 10} wﬂw
5 AW
0| 221U pue oy 2008 WO
lcﬁ

Q00 |
,ym%omw m:..._:ﬁéscw%d fo
punoedwit Ajosidnpe puippaus P o
| gsanisng sounod I Gn.l._nl._ m
,, - 000 ¥

WNIW3Yd 199
S$JaWNSU0J Uo S)S0d buisi Jo uapl 9y} asea
0} U3X21Yd U0 | A 013z Joj Buljjea s1 Aisnpul ay | - Dﬁ_ﬁ_ m

Surppays-peof
03 anp saor1d guisti jo

SuJIem J10303s Anmod 0009
®e0 paane.o.4f I - . sinoy pemebio)
Sanupuod
Buippays peoj ji aids 0y Aj91| seoud poo4 m ul U_u_mzmu_u_m_OJ

¢ AJIAI}OR 21WLOU029 pue
uonje|jul uo buippays-peoj jo Joedwi ay} si Jeyp



¢ SYSII Uolje|jul Jo8yje SIyj} Seop MOH

Jumoub
JO Jsow a8y} pa

ddo wouJj }sow ay) pajoeaiap
INQIJUOD BARY SJ0)J08S UDIYAA

YaMmo.ub 21luouo099 Jo sisAjeue |e10}09g

Gele

ecle

lele

gUYS PUE WS SIElS 1S80nog
abueyo abejuaiad |

6l02 LI0¢ Gl0g €10 102

S1SE08I04

1 1 1 1T 1 1T 1T 1
o5 —
spodwi [ej0]
SHOCXS [E10] I -
Eenpisay
saUoUSAL| -
juaunsanLl [210]
UCNdLUINSUOS JUSLWILLISACL) I
uonduunsuod ployasnoH M

suod sbejusoiad

30D 0} suonnquiuo)

al-
OL-



HHYS PUE ¥S SIEIS 1S80IN0g
G202 +vcle ¢ec0c <ccle e 0202 6Blo2

I I ! I
siapenb gy jsno 8l

| |
Bueyo abesay ,

S}5EDRI0

.suIpEsH
al0n)
pood
lend

Ayouioe ]

uoNB|JUI SUIPESY O} SUORNQLIUCD

syuod afejuadiad

8

HHYS PUB V'S SIE}S ([S8n0g

2604 PUB %06 ‘%08 ‘%01 0
S[e/SIUl BoUBPYUOD MOoys uonoalold [enuso By pUnoJE Spueg ay| |,

5202 vc0c ©€c0¢ ge0g 1e0e 0c0e 6102

abuel 1abie) uoneyul 9%9-€

siapenb anoy Jeno ebueyo abejuaoiady
Jseodalo} uolnejul psyebie]

"UO OS pue ‘YIMoJg JlWou0d3

|eqo|8 ‘saniipowwod ‘sad1ud |10 ‘Suippays-peo| ‘sad1ud |an) pue pooj apN[aUl £,Z0Z Ul SYSIJ UOIIR|JUI JO SISALIP |qISSOd

éAjpuaaind uonepjul anoge Aes noA ued jeypn 'sao14d pooy
pue [an4 Jay3iy 03 anp Ajulew ‘zz0 40 1sow Joj adued 1934e3 uoile|jul 9y} 4O Hwi| Joddn 3y) dA0Qe paulewal UOIIB|JU|

}OO[}N0 uoljejju




ch

al

Oc

e

8¢

sjoyJew Buibiawa pue pasueApe ul spuau} uoljejju|

SEOHO EBHISNEIS [BNUSD) 1582UN05

£cle ¢clg lcOz 0c0c

(syy) AreBuny
BIUY UINODS  ———
Elpu|

3D

{ractis |

(sepeos Wiog) suyuow Z | Jano abueyo abejusiag
s1axsew Buibisws pe10a|as ul uoieul 8100

cl

JOABY 180IN0S

eclc aole L20e 0202

ueder
SN =—
HO ——

|u0zoung

syjuowl g | Jeno sbueyo sbejusosad
SSILWOUO0o8 padueApe Jolew Ul uoie)ul 8109



N NN NN NN NN NN NN NN\

O
5
c ¥
Q9
o
>l_
QO
Y S




gHYS PUE 'S SIBIS 1$82IN0S

"yo Bupunos o} enp S[E10} 03 dn ppe jou Aew susuodwWoy

s 1900010 JISSUIOP SSOJD)
................................................... sp0dxa 18N
s @INUDUSCXS SSLIOP SSOJD)
........................................................ Eenpisey
.................................... sauojuanul u abueyD
......................... uoIewLo) [eyden paxy ssoiL)
................................... JUSWLIBACD [eJeusn)
................................................ SpjoYSsNoH
anypuadxs uondwnNsuog [2ul4

g0 0 6 fJeci]o= gl 80- Gl
8'0- g0 0'a- 2 S0 el L0
¥l L0 6'E 0 £l S0 A
Q0 O 00 00 00 L0 00
90 6 0 3 3 il kg e S0 80
90 £0 L0 c0 'O 'O 0
£0 g0 ¢'0 10 'O ¢ 0- z0
el a0 ol S0 00 00 80
ZD LD Jes) (0] €0 g0 Xo]
£cie FAANA

jusuodwon)

sjuiod sbeuaniad

1onpoud onsawop ssoib [eas pasijenuue

10U Inq paisnipe Ajjeuosess ul ymoib o} sjusuodwiod ainjipuadxa JO SUOINGLIIUOD

sJojoe} puewap — s.1onqliuon

(N-X)+D+1+2=A




y3noiyi-ssed a1es agueydxy .
pauIeIuUO0D S| UOIIE|JUl DJOD)

umop SuiMoy|s sadlid pooy} pue [aN4

sJojoe} puewap — s.1onqliuon




SOUTH AFRICAN RESERVE BANK

c
O
=
©
—
=




¢MO 00} s! uonejjul ‘ °9
JI suaddey 1eypA A O

(HOIH 00} si uohejjul
JI suaddey jeypn

Z.Bbuiyl peq e 1o poob e uoijejul sj



[y dew-pui-uoneyulg L/go0zwod1odsbolg saandadsiaduods) dyy :821n0g

dn Sulod saapdd ur synsad

sREIaULENG J0y FWa|goud may-Uyseo :o_uu:_u_n:n_ 40 1500 Ul 85Ealal|

s)yoeqmelq

teaaad JYSW A3LUIET I S0UN

sgemn Jaysl 40) puellEap
10 asneaaq sandsip jEUISNPUL UL SSEA3UL

'SUEIRW
jyoad Yy ppaLh ARW U0 Ja3e) spanpodd jeuy se
pI0s puE Jandea saoud dasmo) 38 3YEN04G SH0035

) asll 03 s8a1d UL 3ynssd spoos
aunaas AfjelaUedy saow fuedwaa [ ) auyy Jo pueLlap Ul 850 agl

213 sy S5U ()L S3ESSE JO SmEA,

sjjauag

12A2) adud -
's}gEp Ul aJe Y3y s355aUlE0g Coe | ! UL asealdul paule}sng
Al Jyauag syqap Jo anjes |Rad UL R . . s - _J

UMOJE STaULsng J04 JUSWL0 oA

UB 238340 UOLIEUL PE)0d3u0Ty : o — “m —h: —
]




g20e fen

92

& oL+ ANIEd

suoneoliand

B

aul

-Kpeals P
100101d O} aep

op am Jeum

I

20z kew 92
= %G8 od3d

sn noav

anjeAa
Kq pues du} jo
ue moj uonenul mc_.%e_u oy SN} gUVS Ul

uew _mco_.asa_umco

‘Aj302.1p 1981€3 s1y)

aAalyoe 0} Adjjod Asersuow syuswa|dwil
= pue 1231e) uollejjul ue sadunouue

|\10d Adv.Ld NOW gyvs a2u1 Agasaym ‘000z Aeniga ui

3unasie) uonepjul paydope ealy Yinos .

foyod Arere!

"(gYvs) ueq
|eJ1ud2 9yl Yyum sisad Ajljigisuodsay .

€202 %20
gz0e %20 a% +'51d0
a %0V \dd

‘A11/1gp3s 2014d S| |03 UlBW Y]

I
—

¢ Ad1j0d Aiejauow Jo asodiand ayj si yeym




)
(‘018 Jnoge| ‘ual ‘6°8) Ajjuanbauiy abueyos 1ou op 1ey) saoud sapnjoul Ajuo uoljejul 8109 @
abueu j1o6.e) 8y} UIYIM NOILYT4NI INITAVIH uleluiepy
jow ay} [|e abueyd yoiym Abisua pue pooy .—Ee
Jo sao1d SNTd NOILY 14Nl 340D S! uoljejul auljpeay é

l VA4S




bl o B

oL~ |

Py ==
G

i B

%9—¢ Usamjaq uonejjui dasy — Ayjiqels aold

HHVS PUE Y5 SIElS [582In0g5

%602 PUE %605 '%0€ '%01 Jo
S[EASIUI SIUSPYU0D MOUS uonoalosd [e1uso BU) pUNoJE SPUBD aul

|||||||||||||||||||||||||||||||||||

sbiues 1abue; uoneyul %0-£

siapenb anoy Jaao sbueyo abiejuaciag
Jseoalo} uoneyul palebie]



asodind Aq uondwnsuod [eNPIAIPUI JO UONEDIISSE]D
(%18¥1) S@2IAI8S pue Spoob SNOBUR||9ISI|\

(%GZ'S) S|910Y pue Sjuelne}say .

(%¢9°¢) uoneonpy .

(%0Z°S) 24n)ND pUB UOIEBI0DY

(o, 21" Z) UonesIuNWWOo))

(%G€e ¥L) podsues] .

(%¥¥°1L) UesH -

(9% /€ 1) @oueuajuiew pue Juswdinbs ‘JUsJU0D P|OYSSNOH
(%61 ¥2) seniun pue buisnoy .

(%SG9°¢) Jeamjoo} pue BulylolD -«

(9%9Z°9) 000BqO0) pUE Sabelanaq O1OYOI|Y

(%11° /1) sebelanaq 21j0yoo|e-UoU puLB PoO

(%001 ) sal10b33ed , 40109 Juaiapip 3y} jo Jybiap




‘'swia)l Jayjo |e jo aoud
ay] Ul 8Sl1 B 8Sned ued wWall suo
JO 9211d 8y} ul 8s1J B SBWIBWOS




N NN NN NN NN NN NN NN\

>
2
3:
Q..%E
>0 2
SEwm
T -
Cc O
O @
= = £




(3urodpiw
punoJe) %9—-¢
olel 1908.e] 91eJ odau
0daJ 3yl N|IH e uole|ju| e 9U1 J9MOT o

%9 pueq 193.e}
9A0Qe Uolle|ju| pueq 198ie| MO|3q uollejju|

3104 0daJ ay1 abupyd 0} MOY JPIIAP UYL

uoljejjul ysnd-1so)
uoljejjul [|Ind-puewaq e

:(ofur asow Jof 3uawWalnIs HdN 33s — 1uly) uonpifui fo siantip A3 Afiauapl 03 s1 dais 1SIf Yyl

ABojopoyjaw — [apow 3y} Jo jeob ayj Aj3uapj °L



SUOI1IPUOD |BIDUBULS BY] JO [0JIUOD S

Sjuswa|o Jdiseq — |[9pow ayj] JO SjusWisfo 9l >.._._“_.C¢_u_ )

Syueq |eJaWwWod woly Asuow mouioq
ued HSIJ [BWLIOU YHM JUDI[D B YIIym Je dled 3yl

djkeJ awilid

(9YVS) queq |esauad ay3y wouy Asuow
MO0410q SHyueq [eI12JaWwW0d YdIym e el ayl

91e4 oday

jJusawniisu|

}93Je} uoljefjul ue aAlIyde 03 JapJo ul Aiqunod e ul
yueq |eJjuad ayL

Adijod Auerauoln

A



uonejjul
‘“quawAojdwa

‘Umo.b
ulr sabueyn

916009 PIT (K18)"SIOMY 81026 Blep depy

ueqing
G
mk:nN“_.wEhEm_& O—.—MOWQJ
/ / !
— uRojWa0lg

fegSpieyony P Aajsaquury

o
woxiam

. puejizems

@
o ;
oﬁ:m_ms_ SueqEgN Binasauueuor Buayiyenw

wisiueyosw
uoissiwsuel |

a]el 1saloul
ay} ul sabueyn




I _

II_L

_ . saoud sajel 2pe1 abueyoxs
'} oday ¢ suopepady  je— alpisa-jeal i funba ‘puog | AUeq [eriaww0g [ [PUILION
f-oday 1 i [ : [ ]

s9|dwex3 -

wisiueysaw uoissiwsued) Aoijod Aiejauop




SOUTH AFRICAN RESERVE BANK

it
c
Q
=
Q
it
(4]
it
1p)
O
(a
—




uoIsIoap

9]el 1SaJ9]Uu|

}00[|1n0
uonejjul

uollewJojul
21LLOU0I3 Ad)|

21n}onJ}s juswalels



2Jn1n4

JuoSald

1sed

%¢E

%9

%6

a1eJ uoneju|

\/ a)eu odal ayj asiey °|

0} J9yiaym |9pIodp 0] S| juswiale)s 9y} 10} }Sk]} INOA



2Jn1n4 JUasald 15ed

%E

%9

%6

9leJ uollejjuj

& jJueysuoo ajel odad ay) dedy ‘g

'"*0} J9Y}aym 3p1dap 0} S| Juswaje)s ay} 104 ¥}se) INOA



2in1n4

JuUasald

1sed

%E

%9

%6

d9l}ed uoljejjuj

9 ajel odal 9|} 9SP0.409( "¢

0} J9yiaym |9pIodp 0] S| jusawiale]s ay) 10§ Y}Se)} INOA



10B) pue IUIPIAT .
aul| Auois .
3uiylswos 3ulhes .

mucwgsmgm ue sl 1eymn

v
'
.
|
+
|}
]
L}
(]
1)
(]
()
'
1)
)
)
'
)
"
()
'
(]

awnbup ue I9)eWl O] Poou NOA

Jjuawajels Buiuuim e sayew Jeypn




0d — 0¢d

eje(

JUB.LIEAA

0
wiejd

Jjuawajels d1LWOU0I3 Ue ojul saob jeymm



Xdse’'sjuawalelSAdI|0dAIe1auUO|N /Sased/S1uawalelS/suoiledljqngd/ez 03" ueqsal MMm//:d1y .
Sluawa1els DdIN

XdSE'M3INY-Ad1|0d-AIe1SUO|N/S98ed/SMIIASY/SUOIIEII|qNd/EZ 00 UBGSI MMM //:dY
mainay Adijod AIDIaUO

xdse'All|IoeJpeojumogauljuQ/sased/sa11s11e1S/YydJeasay/ez 03" ueqsal MMM/ /:d11Y .
yaJeas eiyep o14109dg

XdSe'aWOH-S13513815/S98ed /5011513815 /Ud1easay /ez 00 UeqSaI MMM //:d1Y  »
$21d0] SNOLIeA «

$93.JN0S keje(



sa1llsqam/siadedsmau ssauisng e
UO0I13295 AJelusaWWOd J1WOoU0ID — Ss)ueq ¢ 3ig
|24easay J1WouU0d] J0j neaing .

EJ1IJY YINOS SISNEIS

(ez'0d7ueqSal) suna|ng Ala1ienp ddy uniajing AjJaueny .

(gYVS) queg anIasay UedLIYY YINoS

JINSUOD O] S$92.1N0S ejep 910\




**£00¢ Ul Uay]
'04C 03 UMOP JudM 21kl odal S,SIIuey 3|Iym
‘05 01 dn JUaMm OS|e 1.l S,elINWT pue %01
01 dn Juam ajeu s,eidoin ‘9007 Ul ‘%0T Sem
SIUB|IY Ul 9184 9Y) pue %7 SeM 91kl S,elinwa
pue ‘S00T Ul %8 SeMm a1eJ 1sa4aiul s,eldoin e

%0°L %S'T %09 |PT0C
%0°0T %0°C %0'S  [ETOC
%0 7T %S'T %S'S  [CT0C
%0°ST %0°C %0°L |TT0C

%0°8 %S°C %58 |[0TOC

%S0 %0°€ %S0T [600¢C

%0°€ %0t %0°TT |800¢

%58 %0°C %0°€T  [£00C

%0°¢C %0°€ %0°0T [900¢
%0°0T %0°C %08 [S00¢C

ajel odaa | ajes odaa | ajes odau
sipuepy | eunwoa | eidoin

x] Aem Buoam ay) — ajqe :sjoadse |[eoluy2saj




ydelb e yum ajenueisqng

‘SRl }S8I8)Ul 1SeMO| 8y} padusliadxe aiojaiay)
)l pue ‘moj uonejul deay 0} §I pamojje Aaljod
Alejauow aAljo8ye s.eunwa "Bunsbie) uonejul
MOJ|0} JOU PIP SNUE[Y Jey) 1o} 8y} 0} anp Ajued
sI sIy ] "eunwa pue eidojn 0} paisedwood a|ije|oA
9JOW Yonw Sem Sijue|ly Ul ajel 1salsjul ay |

/* Rem ybu ay) — ajqe] :sj}oadse [esluyoss]

%0°L %S'T %09 |VT10¢
%0°0T %0°C %0'S |ETOC
%071 %S'T %SG |CT0C
%0°ST %0°C %0°L |TTOC

%0°8 %S°C %58 |0T0C

%S0 %0°€ %S0T [600C

%0°€ %0 %0TT [800¢

%S'8 %0°¢C %0°€T  [£00C

%0°C %0°€ %0°0T [900¢
%0°0T %0°¢C %08 |S00C

9jes odau | 9jes odads | 9jes odau
siueply | eunwa | eidoin




P10 €10 Z10¢ TT0C OT0Z 6007 ®00¢ £007 9007 5007
L | | | | | 1 | | 1 m.m_ﬁ__m_

318 VO] JU] s

%07
1= [l =] p—— \
%0t

\ /\/ %09
%08

**o7 ) 0} Ulebe 8soJ usy) / / \ \ |
%00T

pue ‘Z10Z Ul %t O} umop pue dn Jusm
‘8002 Ul %g 0} dn juam ajes uonejul 8y |

‘uiebe dn juam 11 uay) %0°ZT
pue ‘€L0g Ul %G 0} UMOp Jusm usyy pue /\
‘2002 Ul 9%¢| 01 dn juam ajel odal ay | %0sT

x] Aem Buoiam ayj — ydeds) :sjoadse jesiuyosaj



Y102 ETOC €T0¢ TTOZ OTOZ e00Z 800¢ £007 900¢ S00Z
L | 1 1 1 | | | 1 | w_._n_ﬁ__"”_

=N J LTy TF] p—

%0°C
=B e Tu =] p— \
%0t

\.\ /\/ %09
N\ / /..
%0°0T

‘9]l uolje|jul
oE£_>>me6@on®>08Qm;oam:mE

Aem ay} wouj JUSPIAS S| Se djel uole|jul \V/ %0Z1
9y} 0} puodsai 0} SWaas Yueq [eJjuad ay |

%WOPT

/ Rem jybur ay) — ydels :syoadse |eoiuysag




"JusawnbBue INoA suoddns 31 MOy 0} JoBUU0Y)) .
"801]0U 0] Japeal ay) Juem noA jeym 1ybybiH -

:Buiuesw ay) Moys Jayley .

"uonadal sjdwis ON -«

£, 90UdJdLIP 8y} sem jeym




PUBWIWO99Y ‘ alnin ‘ Juasald ‘ punolb)oeg

ssd2%0.4d ay |



Buool-pJemio e

;So|geleA JaylQ .
syjuow Z 01 Z| Jono abuel 106.e) 1opISU0))
(pauiejdxe se) Ajusnpe .

() 81ed odal sy u doug -«
(<) @1el odas ay) ul 8Bueyo ON -
(W) @1e1 odals ayj ur osIy .
110} paau ay} }sebbns jsedalo) uoneul JNoA seoq .

INVLHOdNNI AdTA — Suoljepusiuiioody




JUBWaLIS DdIN 202 JoqUIBAON Wod) JoBIXT

19b.e) uonejul ay; Buirsiyoe yum jus)sisuo9

IS sI ssauaalousal Aaljod Jo [aas| ay) Bulonpal ey peaibe sspiwwon) ay |

"SNOWIUBUN SEM UOISIOapP 8y "$Z0Z JoQWISAON ZZ WO} Jo343 YIM ‘04,G/ "/ O}

‘sjuiod siseq Gz Aq a1es Aoijod ay) aonpal 0} paploap DdIAl @Yl ‘doipyoeq siy) 1suieby

"sjuswajies abem pue swniwaid aoueINsUl SE [|9M Se ‘I8]em pue AlIoujoa]e ‘pool
JoJ saoud Jaybiy spnjoul asay] "sysu apisdn jeusiew yum ‘urepaosun A|ybiy si joopno
WiS)-Wnipaw ay) ‘JI9ASMOH "paulejuod ||am sieadde uonejjul ‘wis) Jeau ay) uj

‘pSeouUe|eq Se PasSSassE aJe Y0O0|JNo Uofeljul 8y} 0] Sysl ay ]

‘S|aA3] Jamo] e Ajuwuly aiow suoijejoadxa

JOYoUE ||Im ‘uoijeljul Joamo| Jo aouauadxa ay) pue ‘@ouels Aoijod ino jey) 10adxas

9 " 9A193[qo Julodpiw INo sA0ge ulewal suonejoadxs ASAING "ainny ay) ojul [|oMm
pajosloid uonejui 1sed Jaybiy yum ‘Bunjool-piemyoeq aunb usaq aaey suoneoadxs
9say] "Jayun} ajesspoul [|IM suonedadxs uone|jul ajedionue sm ‘1Xajuod siy) U|



"UOISID9P 91keJ 0daJ [eul Y} JOQUIDWDY
‘syuawdo|anap uasind Ag papoddns 9q os|e P|NOYS 3| .
‘Su0O|-piemio} 8q pP|NOYS 1| e

‘uonejyul 4o

UOI322J1p 3JN1NJ 3Y1 WOJS PIALIP 3¢ PINOYS JUSWNSIe JNOA

‘91eJ 0daJ ay3 3noge ansgie [|IM NOA 1eym mouy

"*"UO0ISN|2U09)




mmmmmmmmmmmmmmmmmmmmm




um}f

L SOUTH AFRICAN RESERVE BANK
pAA. Aag
\Av o 9

q

4

/9 P\
L

| .x.
;

o J

>

:):
f

O . 1
»Jf’w

LA
ST



um}f

L SOUTH AFRICAN RESERVE BANK
pAA. Aag
\Av o 9

q

4

/9 P\
L

| .x.
;

o J

>

:):
f

O . 1
»Jf’w

LA
ST



H 1582940} ajel
meLoawm EEEEEREN
e uonepu; [ uoneul
His
4 puewsap
150 & 1 Aq\ | 91e32488y %
uonoNpo.d H £
saseaJoul wﬂ\z JUSW1SaAUI
23eM pue 3uipuads
(4} A
5
Hlo sy o0dx3
suolyeladxs #| o
T |X
uonepu|
syodwi sp0dxa Ui eSm 19N
JO $3214d JO $3214d 4
#Hlst
X% Hle
Xt o1
1paJd puel 9 el saod
pue ASuo ay1 Jo anjep H 164 auilld 19SSy
1
£od
X
€1 — J}eloddy |







um}f

L SOUTH AFRICAN RESERVE BANK
pAA. Aag
\Av o 9

q

4

/9 P\
L

| .x.
;

o J

>

:):
f

O . 1
»Jf’w

LA
ST



um}f

L SOUTH AFRICAN RESERVE BANK
pAA. Aag
\Av o 9

q

4

/9 P\
L

| .x.
;

o J

>

:):
f

O . 1
»Jf’w

LA
ST



¥NVG IA¥ISTY NVITNHY HLNOS

T

}0O0[}N0 2IWOoU029 A3y

abuajjeyn sjooyss
99)wwo) Aoijod Asejsuol Gz02

yueg aAI9sS9y UBILIY Ylnos




NV JA¥ISITY NVIINAY HINOS

UoISI23p 310J 153439)U[ e
SYSId uoiiplful e
Y¥00[1N0 21WOoU0I3 A3)| e

wu.m_n_rcm“_. juduwialels pue jusawalels

S|00] o
3IDPUDIA o

(gyvs) dueg ani1asay uednyy Yyinos ay3 jo asodind Alewd

aulINO




NV JA¥ISITY NVIINAY HINOS e

Y1moJS8 d1lLou0d3
a|geuleisns
pue pasuejeq

VS sjels :92inog
‘Joyseq 9oud JaWNSU0D 8y} Ul JyBlom 8}edipul S}oxoeIq Ul SIaqunN

(%S 1) @buel Jobie} uoneyul U} Jo JulodpI -

€202 zeoe 120z 0202 Qomv JO 1SaJaqul ayl ul
0 Aduauind aysy jo
” M o9NjeA a9yl 10910.d (o]}
.................................. I
E e
15 A1VANVIN
18
(%€15) SeoNIEg e | © >m<—>=m&
(%L '8Y) SPOOD e B)O | eme w” mxmx<m m_l_l_u

syjuow z| Jano abueyo abejusoted
xapul 991d Jawnsuo) :| ainbi4

‘leob Aoijod Alejsuow e Jo uonos|as syl Ul juapuadapul
-jeob jou Ing ‘Aoljod Aseypuow Jo uoneusws|dwl 8yl Ul juspuadapul-puswiniisul SI gYVS 9yl

"BOlJY YINOS JO 21ignday 8y ul YiMmodB o1Luouoos s|geule}sns pue pasue|eq
JO JsaJaul ay) ul Ayjiqels aoud ulejulew pue aAsiyde 0} SI g4yS 8y} Jo aanoalqo Asewnd ay]

gyVS 9y) JO ajepuew [euolIN}ISUOD 3y ]




NV JA¥ISITY NVIINAY HINOS

'S9SSaUISNg puk SJawnsuod Yyjog Jo) Jamod Buiseyolnd sepola uoneju|
‘pouad paljioads e JoAo AWou02d
UB UIYlIM SB2IAISS pue spoob Jo sadlid ay) ul Sl ||eJoA0 Y] 0] SIajol uone|ju|

Zuonejjui si Jeypn

JIpalo Jo Ajljigejiene
ayj] buionpals Agalay) ‘eAlsuadxa alow Buimolioq seyew ajel odal Jaybiyy e
‘Alouo2a ay) Buisijigels pue uonejjul buljjosuod 10y |00] |e1onJd e si 8jel odal 8y | .
‘|lej1loys B 03 anp spunj MoJloq 0] paau Aayl uaym syueq
|e1oJawwod sableyd gyyvs oyl 18yl 1sa4ajul ay) siI ‘ejel aseyoundald 1o ‘ejel odas ay] e

s 9jeld odau ayj si Jeyp




NV JA¥ISITY NVIINAY HINOS

"'spoob Jawnsuog |elauab Jo saold
3y} ul suonenion|} Jofew ou ale aiay] Usym pauiejuiew Jayuny st Ajljigqels aolld

‘0, 9—¢ J0 abuel 1o6.e)] ay) uIyyIm ajel uonejjul

ue Buluiejuiew suesaw SIY] ‘B2 YINoS U] "s8ssa204d Buiyew-uoIsioap 21louodd
10edwi Ajpueoiiubis Jou op s|eAa| a21ud ul sebueyd uaym passiyoe si Alljigels aolld

)

finqP?

aoue|b e je Ajige)s aolid




NV JA¥ISITY NVIINAY HINOS

,= SlawinNsuo9 Jo8ye Ajgiewjin suoisioap skl }salajul 8say) op Moy
puUEe Sa)el 8SBaJ09p JO 9SEaJOUl 0) UOISIOBp 8y} SALIP PINOYS JBUAN -

/,81el odaJ ay) osealiosp 10 9SeaIOoUl NOA PINOM USUAA » &\

Ajgels ao1ud aAaiyose o) pasn joo) Auewnad ay |




NV JA¥ISITY NVIINAY HINOS J

"SUBOLIY YInog |je Jo Jemod Buiseyoind ay) seonpal uonejju| .
‘uoneaJo JuswAojdwa pue YMolB 21LuoU0DS SauIlISpUN UOHE|UI BAISS8OXT

"Awouoos ay) ul Ajureaoun sasneo uoneul ybiH

2s0¢ ¢cl0c c66l cl6l

Juolne|jul Ylim passasqo, 0s siayueq |eljuad ate AU




NV JA¥ISITY NVIINAY HINOS 8

‘P|OY UO sa)el }salajul desy Jo asealosp ‘esealoul Jay)ie o)

UOISIO|P 8y} Ul 8jeUlWw|nND 1ey) siequaw DdIN WoJ) suonelaqiiap Yideap-ul SMo||0) )|
‘syjuow om} A1aAa 1Seopeo.q

3AI| B Ul g4VS 8y} JO JOUIaA05) ay} Aq palaAljap SI juswalels DdIN 8Ul e

Juswajels DdIN YL




NV JA¥ISITY NVIINAY HINOS

"suojjeldadxa uonejpul
SuiSeuew J0j pue Aduasedsuedsy 10} |eIJUISSD
9Je JUdWIAdUNOUUE puk Judwalels JdIA YL N

"UOISI)9P d1.J 152431Ul S11 01 IdIN 9Y1 papIng |

1€y} uollew.ojul Jlwouodd 3y} jo Azewwuns
e yumoijgnd ayj sapinoad jusawaiels DdiN 2yl H

(‘u02) Juswajels DdIN 9yl




NV JA¥ISITY NVIINAY HINOS ol

T

UoISIdap }00[1No }00[1NOo

91kl 15319]1U| uolle|ju DIWOU023 Ad)Y

aje|dwia) Juswialels




NV JA¥ISITY NVIINAY HINOS

‘SYuow XIs
1noge ul ag ybiw Awouoos ayj alaym ojul spybisul sapinoad yoiym ‘Jojesipul 8joAo ssauisng
Buipea| ejisodwod s.gyysS oyl Buipnjoul ‘siojedlpul Bulyooj-piemio) 1opIsuod ‘AjseT .

‘sJojoe] Jayjo buowe ‘sabem
pue Alo1oa|e ‘saold [an) 81| S1S00 Indul S, Wil e 108jje 1ey] Si0joe] ay] SSasse ‘Ajjeuonippy -

‘Buiuiw pue
BulinioejnuBW SB Yons SI0J08sS Ul sawnjoA uononpoud je 3oo| ‘apis Ailddns ayy up -

'S9|BS apeJ]) pue swooul ‘alnjipuadxa Se Yyons SI0joe) JapISUod ‘9pIs puewap ay} Jo4 -
¢ (Alddns Buioedino puewsp si "a°1) buneaylano AwWouods ay] S|

‘A1ojoslen
alninj pajoadxa J1ay] pue SUoIJIPuoOd J1WOUO0ID JUdILIND BY] JO M3IA INOA Jussald e

)}0O0[}NO J1IWOoU029 A3y




NV JA¥ISITY NVIINAY HINOS

'SJO)BOIPUI [eUONIPPE YlIMm Blep papiroid ay) Juswa|dwo)

‘Alddns spaaoxe Ajjealb puewap
1ey] a1eaipul Ajluessadau Jou saop 1 ‘Bulsll ale s10)edlpul SWOS JI USAS 1Byl pull ul doay| .

‘SYluow 7z 0} Z| 1Xau ay) Joj suonosloid
uo snooy pjnoys sisAjeue JnoA ‘Auouods sy} aouanjjul 0} swl} saye} Aoljod Alejauow aouIS

"ALUIOUO29 BU] JO S10]03S J8Y]0 108JJe ||[IM SIY) MOY JOPISUOD pue SSauyBaM
10 ymoub jueoliubis Buiousauadxa ale AuoOuU02d ay] JO SI0108S Aue Jaylaym SSOSSy

‘Aessa InoA
J0J sJ01e2Ipul JUBuIad Jsow ay) BulsliewWWNS UO 9)BJJUS2UO0D ‘1UNOD PJOM PaJIWI| BY] USAIS) .

‘sAaAINs uoluldo wouy
POALIBP SI ‘9oUdPIJUOD JOWNSUOD PUB SSBUISN SB Yons ‘uoljewJojul Bu)ooj-pJemlioy) JaylQ

(‘juo2) }oo[}no JIWouU0Id Ad)




JNVE IAISTY NVITHHY HINOS el juswdojara pue uolelado-09 diwouodg Joy uolesiuebliQ,

S9|DS [I1D13J [DAY o JuawAhoidwy

$321ud 04134
X3apul 2U3aPILfuoI JWNSUO)

214 JuawAhojdwaun

sJo1pdipul
3IoA2 ssaulsnq aysoduio) -« xapuj ,s1abbupiy buisbyaingd e
2104 29buDYIXT
uononpodd buriniopfnubipy e

$3/13un0d @230 10§ dd9 1502 Jnoqgoj U

sisAjeue ay} 1o} papinoid eje(




NV JA¥ISITY NVIINAY HINOS

(IN-X) suodwi pue suodxa usamlaq aoualayip syl —
(9) ainyipuadxs uondwnsuoo Juswulanob jeuly —

(1) uonewuoy |eudeo ssolb  —

(D) ainypuadxa uondwnsuod pjoysasnoy jeuly —

:AQ painseaw S| Awouods ay) ul ainjipuadxa ay]|

‘Alouo2s ayj ul
paonpoid sadiAlas pue spoob Jo Junowe ayj sainseaw (Jonpoud onsawop ssolb) 4go -

(N-X) + O+ | + D =dds

(jJuo9) sisAjeue ayj 1o} papiroad ejeq




NV JA¥ISITY NVIINAY HINOS

'ALIOU023 U UIYlIM SBNSSI |BINJONJ]S 10 puewap
yeam Jaylie 1sabbns Aew juswAojdwaun Jo ajes Buisealoul uy :ajed JusawAojdwaun -

'S1S00 abem ssauisng 0) paje|al sainssald 1s09 olwouods Bunosjal ‘yndino jo uun
o|buis e Buionpoud ul paAjoAul 8suadxa ay) Sa)edlpul duUlBW SIY | :3S0d Jnoqe| Jufn -

‘so|es
|Iejal [enjoe sjoaye Ajjuanbasgns yaiym ‘spoob 1oj puewsp aininy 1oj suoljejoadxas
sopinoad DD ay] (199) xapuj 9ouapijuos) JdWNSUO0) 3y} pue sajes |ie}al |edy -

‘S|oA9| uonoanpoud
|lenjoe Buipaoaid usyo ‘indino Bulnjoeinuew auniny bulpiebal suoloipald siayo
NG @UL (INnd) Xopuj ;s18beuepy Buiseyaind ay} pue uononpoid Burinjoejnuey .

'SJO)BOIpUI WIS)-1IoYS

(jJuo9) sisAjeue ayj 1o} papiroad ejeq




NV JA¥ISITY NVIINAY HINOS

wewdojaae pue uonelado-07) olWouooT Jo) uonesiueblQ,

¢, spoob pauoduwi Jo saold Ajjeioadse ‘sadlid o13sawop U0 aq 10818 8y} [|IM JBUA\ o
¢, sebueyo puel ayj Jo anjeA ay} se abueyo suodxs pue suodwil JO SWN|OA 8y} ||IM MOH
9je. abueyosxy

"BOLJY YINOS Ul S8o1id se [jom Se Sa2IAIeS
pue spoob Jo A[ddns pue puewap ayj 1oedul |Im Aayl moy pue sjuswdojaasp [eqo|b JepISuo) .

$SLJUNOO §OJO 40 |dD

SeLjuNod ,gO30 10} dAD -
sJo}eslipul |euoijeulaju|

(Juo9) sisAjeue ayj 1o} papiroad ejeq




NV JA¥ISITY NVIINAY HINOS

1oedwi ue aAey ued Aoljod Alejsuow Yyoiym Uo Sa|qelieA 8y} pue uonejjul
|Ind-puewsp pue ysnd-1s0o usamiaq ysinbunsip 0} pasu NOA 810N

||Ind-puewap — (jonad - AI011108]8 - POOJ - [B10]) |dD 840D

(ysnd-1so2) |018d
(ysnd-1s09) sjony} Jay)o pue AloL08|g .
poo} pauodwl pue puewsap — sabeianaq 21|0y0d|e-uou pue poo
(1dD) xepul 8o1d JoaWNSUOD [B1O]

l.g (uonepul) seouud Jownsuo’n

(‘juo2) sisAjeue ayj 4o} papiroid ejeqg




NV JA¥ISITY NVIINAY HINOS

T

‘Alwouoos ayj ul Asuow Jo ao1id sy} saauanjjul DN 8y} ‘eles odal ay) Bumes ybnouay |
'gyVS 8yl wody Asuow MoJI0g Syueq |eloJawiwod Yydiym le ajel ayl sI ajel odad ay| .

-ollgnd 8y} 0} Asuow pus| S)uUE( [eloJaWWod YoIyMm Je a)el ay) si ajel }salajul awiad sy

saje. }saJld)u|

(‘juo2) sisAjeue ayj 4o} papiroid ejeqg




NV JA¥ISITY NVIINAY HINOS

"ALIOU029 BY] Ul puBWaP ||BJoA0

Buiysooq snyj ‘sbuly) Jayjo uo puads 0] SWOUI

a|gesodsip aiow noA BUIAIb ‘Jemo| ag ||Im SjuswAed
puoq INoA ‘sasealdap ajel odal ay) JI ‘A|SIBAUOD) .

"ALIOU02S BY] Ul puBWSP ||BJOAO
saonpal yoiym ‘sbuiyy Jeyjo uo puads 03 Asuow
SS9| YIM noA Buiaes| ‘puoqg InoA uo aiow Aed 0}

aAey [IM NOA ‘sasealoul ajel odal ay) pue (puog Jo
abebliow e se umouy os|e) ueo| sawoy e aAey NOA J|

9|dwexa aje. }salaju|




NV JA¥ISITY NVIINAY HINOS 0z

T

UoISIdap }00[1No }00[1NOo

91e.J 1Sa431u| uolle|ju JIWIOU0I3 Ad))

aje|dwia) Juswialels




NV JA¥ISITY NVIINAY HINOS

FHYS PUE WS SIE)S [Sa0n0s .
S]1NO/Sa{a)Iy 9}kl }Salalul
%0 PUE 505 “%0E %01 10 NO/SoxIY S1et ) !

BEFUSIW BIUSCRUDD MOUE UoDaloud [EUSD ay) punue spusd ay) @P_“_. .C;_DH_. C_ ._UCN ”—CGECO..__>C® \A._NCO_”_.N_u_.C_

S0z VO0T €207 T0T 420z OR0T BLOZ 8y} pulyaq siojoej BUIALIp 8y} puejsiepun .
I I | | | I ’

g pue
‘UOIB|JUl 0] SYSII pJeMuUMOp |elue)sqns
aJe alay) JI 9jel odal ay} asealodap .

‘uonejjul o} sysu piemdn jenueisqns
cforeeeeenaneeeeeeeead g aJe aJay) JI 9jel odal ayj) asealoul .

sbue b vouegw %o

:pInoys OdIA 8y} ‘lenbs Buleq sbuiyy ||

sapen noy sens abiueyn abejuecuay
Jseoai0) uoneyu pejebie]

}0OO[}N0 uoneju




NV JA¥ISITY NVIINAY HINOS

cc

"SSaLBAadLICD
EQoD § By YIN0S aacudiLl pue uELIELL 0] sdiap

‘deoSpUR| JUSLLISBALN SIOEMOMD)
B 8JEEID DUE pUBJ BY) JO SNiEA SUJ W 151U Sping

"BLLI JBAD LUONERID Qo Jo poddns Ul Lisoub JiLioucos
pSOURED PUE S|OBUE]SNS O] SADNPUOD JLSLILCIALS
e @jeaud pue AoUoss auf) ul Ajumepiaun saonpe

‘Paliy ame sa0d Guisy Aenuuoo jsurebe ses@swuay)

Bunoejoid jo SUBBLU @S0UMV SBLLIOOU PEX]) LM BsoL)

Augnoed ‘sueoupy YINos e Jo Buw jo prepue)s
pue fAouauno sy jo sewod Buseyound auy s1oei0l4

uoIjB|jUI 3|gE1S PUB MO

%9-¢ |

1o abue jabBiey
FQIpaJa B UM UOIIB Ul UIEILUIEY

ajepuew Alewlid

Ajiqess a2oud

‘o)elidoidde
a)el odal ay] uo uolsioap Aoljod
Alejauow JnoA sayew siy) moy uie|dx .

"SYjuow ¢ 0} ¢ 1xau

ay} Jono abueyod 03 uonejul 108dxs noA

Moy 0} Awouoos ayj JO MaIA JINOA Buiyul|
Ag juswajels JnoA dn wins pjNOYS NOA -«

abue. j8bie) 9,0—¢ ay)
ulyim ajed uoiejjul 8y} desy o} sl ey
yinog ui Aoljod Asejauow Jo wie ay|

(‘Juo2) }oo|no uoljejjul




NV JA¥ISITY NVIINAY HINOS ez

T

UOoISIdap }00[1No }00[1NOo

oleJ 1SololUu| uolle|juj JIWOUOJ9 >wv_

UoISIO9p d)el }saldju|




NV JA¥ISITY NVIINAY HINOS

T

‘Juswiale]s JnoA Jo Apoq
ay) ul pajuasaid sjuswnbie
ay] 0] UoISN|oU0d B sk Juswalels
JnoA Jo pua ay) je ajel odal
9U) UO UOISIZIp INOA Jussald

UOoISIOap d)e. }Saidju|




NV JA¥ISITY NVIINAY HINOS

"sjuiod SISeq GZ Jo 9seaoul ue palajeld om) pue
ploy uo sajel deay o} pausjeid sapwwon aU) Jo siequisw aaiy) 1eaf sad 9Gz'g Jo

[2A2] JuSLIND S)1 & 3)E) aseyaindal auy) doay o) papiosp D a3 ‘doipyoeq siy) jsuieby

"(INdD) Iepojy uonoafoid Apenenp sjueg
ay) Aq pajealpur Aiojoslen ejes Adljod sy} JUNCoJE Olul S8XE] 1SBJ8I0) Byl 'SZOZ JO
1apenb piyy ayy Aq abuel jobie) ay} jo juiod-piw ayj o) Hanal A|geulEiSnS 0} }SED810) S|

pue ‘aunp ul aBuel jobie) uoneyul ay) Jo pua J2ddn Sy} 0} PaLINIAI UONERUI BUlPESH

*SNOWIUBUN SBM UOISIoap ay] "ieak Jad o,6z'g Jo

|2A3| JUS1NO S} 1B S)e) aseydndal ay) daoy o) papioap NdN 2u) ‘doipyoeq siuy jsuieby

o' PuEq 196.E) UONERUI BY) JO JUIod-pIW By} 18 paloydue "sjulod s|seq Gz Jo asesioul Ue paliajeld om) pue
suopeadxa aas 0} Jajaid pnom ‘Jaramoy ‘SapiIWoD) Ayl ‘SZ0Z 10} %L 9 JB Jamo] ploy uo sajel dasy o} pausjaid aspWWOo)) SY) JO SIaquiawl aa1y] “Jeah Jad o56z'g Jo
suoneadxa uonepul abelaae SMOYS YoIeassy JIWoUeoT Joj neaing au) Jo Aamins |aA8] JUBLIN S}l 18 8je) aseyoindal ay) deay 0} papioep JdIN o ‘dopyoeq siu) 1sureby

J1aquaidag sy 'paleAsje UIBWS] UONEJUI 10} SUOHEDAMXS Jayew wus)-labuo| pue
WP 4, %€ ¥ 01 paddip aAey Sajel usAa-)ESI] ULIS}-IEBU B|IUM ‘%8G AJualin aie 'Gz0z Ul abuel jabie} ay) Jo Juiod-piu sy o} Buipas.
£Z0Z Ul UOHEUI 1o} SUONEJoadXS Paseqg-1exiBly “SPIOYSSNOY pue SassauIsng ‘sjexeL Aigeuieisns 210jaq 'JeYMaLUOs SSI 0} UOIEUI sulpeay joadxa am 'syjuow Buiwoo u)

SS0I10E Ssuonepadxa uoneyul psjeAs|a ul pajnsal h__m._wr_@m SeY uonepul LQLQ_I |aunp u abue) ._.wm‘_ﬁﬁ uone|ul ayy jo pus laddn ay] mojag 0} paulnial uoneyul suljpesy

SJUWIaINIS IdIN Shoinaid wolf s1ap43x3

‘JUO9D) UOISIOdp d)el }Sa4d)U|




NOA
ANVHL




um}f

L SOUTH AFRICAN RESERVE BANK
pAA. Aag
\Av o 9

q

4

/9 P\
L

| .x.
;

o J

>

:):
f

O . 1
»Jf’w

LA
ST



um}f

L SOUTH AFRICAN RESERVE BANK
pAA. Aag
\Av o 9

q

4

/9 P\
L

| .x.
;

o J

>

:):
f

O . 1
»Jf’w

LA
ST



MNVE 3A¥3ISIY NYIINAY HINOS

T

olgnJ bunjie

abus|leyn
S|00YoS saiuwo)

Adoljod AieysuolN Gz02Z

yueg aAI9SaY
UesLY Yynos




"UOI108S 1BY] Ul YJew o|qissod
1saybiy ay) 8102s ued noA jey; os buiyooj
ale slauiwexa JNoA uonewsojul oi1oads

YolyMm Joj pue syblam uoioss yoea yonw
Moy Jo Buipuejsiapun poob e aAey pjnoys
noA ‘uolejussald siyj Jo pua ayl Ag




NYE 3AUISTY NYII¥AY HINOS

L

m” - “‘ -

AWwouoo9 ay) JO 81B1S 1UaLIND JO SISAjeuy

uoIsIosp 8kl aseyoindal
PUEB Y00[INOo JO uoneonsne

Aoijod Aueyauow
pue 2ILoU02d
Jo Buipueisiapun

Auenb jeoiuyos|
S90JN0S [BUIBIXS JO 8S

MBIAIDAQ




YNV 3A¥ISTY NYIIHSY HINOS

>=/ a3Lo¥1SIY

Aoijod Aiejauow pue
sdiysuoijejal 21wouo2d Jo Buipuelsiapun



‘sdiysuoie|al o1louo0ds 8say) 0] anp pajoedul

S| uoljejjul Moy Jo Buipuejsiapun UMO JI8y] a)eljsuowa(] «
'SJ0]B2IpUl JUBAS|a JO 8210Y9 J1ay] ybnouy)

sdiysuoijejal o1lLuouo9a Jo buipuelsiapun Jisy) ajedisuows( «
‘Ao1jod Auejsuow

Jo 8sodind ayj Jo Bulpuelsiapun ue MOYs pue aula(J »

:0] pa)oadxa aJe sisules’]

Aoijod Asejauow pue
sdiysuoijejal 21LIOUOId Jo Buipuelsiapun




ANV INNISTY NYILHIY HINOS

g=y a3 LomNLIsSIy

.

%0€ :
Awou02s ay] JO 91L1S 1UBIIND JO SIsAjeuy

4

Awouodos ay)
JO dje}s Jualind Jo sisAjeuy



JNVE IA¥ISTY NYOLHIY HINOS

L

9AJ95q0 Aew noA
1ey1 sadueyo jo
sasned Aue ssnasig

Ymou3 4ao ||
‘SpuaJl snoliea
9y} ssnasig

Suiop Awouods
9yl SI MOH

Awouo929 a9y} Jo ajels Jualind Jo sisAjeuy




"SIAOVMNIT 1984100
9] a)ew 0] Japuiwal e aq p|noys jul, sweu
sIy pue ‘Awojeuy s Aalo woldy jui aqg SI syl




ANV INNISTY NYILHIY HINOS

x_—w a3Lo1SIY

%0¢E - UOISIOap =2]el

aseyoindal pue ¥00]IN0 JO UoILdYNSN[

uoisioap ajed aseydsindau
pue }00[}no jJo uoiesunsne



*uoIS129p 9y3 314oddns ||IM YyaIym
"INJNILYLS ‘uollefjul 01 )si a|gesnoAejun *s103Nql3u0d
JHL 40 AN3 3IHL LV NOISID3d 10 9|geinoAe] e ucwmw._a ._O_.me: 2] SSNJSIP pue spuais}
YNOA ILVLS ATHVI1D OL 3UNS 39 Aew sioieaipul Aay moy ule|dx3 uole|jul JudI3J 3y} 1e 3007

SSIIS J0eT o neaing 2005

£ M CcCOC O C o C 0 C 0

%Vjva,v.,.v.gv.:v.gwuwuwu,.vu

39vdV3Y";

pajsnipe A|euoseas
10U 3]y UOIJEU] [enUUjems

uoisioap ajed aseyoaindal
pue }00[}no jo uonesyisne




XNV INNISTY NYILHIY HINOS

g=y “IvILN3QIINOD ‘L3¥D3S ‘134D3S dOL

%6 : Aanenb jeoluyos|

S92.IN0S
|[eulalxa Jo as

Ajjenb jeaiuyosoa|



JNVE IA¥ISTY NYOIHAY HINOS

$924N0S 3|qIPaJd pue 3|qel|a] ash noA 1eyl ainsuy

—_—
220z ¥38W3d3Q
NILITING ATHILIVND

N A

$921N0S _m:._muxm JO 95

sd|qe} pue
sydeu3 pajjage|-||]om yium palesisnj|i
(s@yeisiw ou 01 3[3}| *9°1) 9944-10443
puejsiapun pue moj|oj 0} Ase]
pasiuedio |]oMW

-9g i1snw uoneluasaid Jnop

u
N Se,
S o

oyyeo*?

AJjenb jediuyoo]




wsluielbejd
JJ@s — paniwgns Ajsnoinald
noA jey) juswubisse

Ue WoJj uonewlojul buisnay .

3)lUM jou
pIp noA Jaded e Bumiwgng .

90JN0S JUaJBYIp B Sl 1l 1By}
Buiwie|o pue a21nos e buisn .

io)sed pue Adoo — sojelisn||l
alnoid ay) 1eym Ajoex3 .

LNSIEVIOV
S| JeyM







Aseaqiq [enuiIp
‘wsiielde|d
:924N0S

‘uopewIOul
(piomay)

$924Nos ||e
Gl ET )|

ws1Jpiboid
$924N0S mcmﬂv_°>< ueneIqry

uoljewiojul J9ydea|

pi1023ay noA sy

Ajaea pels
3 pasiuesdio

°f

wsuLieibe|d pioAe 0} MOH




MNVE 3A¥3ISIY NYIINAY HINOS




um}f

L SOUTH AFRICAN RESERVE BANK
pAA. Aag
\Av o 9

q

4

/9 P\
L

| .x.
;

o J

>

:):
f

O . 1
»Jf’w

LA
ST



um}f

L SOUTH AFRICAN RESERVE BANK
pAA. Aag
\Av o 9

q

4

/9 P\
L

| .x.
;

o J

>

:):
f

O . 1
»Jf’w

LA
ST



JNVE JA¥ISTY NYIINAY HINOS

T

Jayjyaboj |je 3 Buibuug

abuajjeys s|jooyoss a@?
a9piwwo) Aoiljod Atejsuo|N GZ0Z an“n

(3gq) uoneonp3 osiseq

jo Juawiiedaqg pue (gyvSs)
jueg 9AI9Say uesll)y yynosg

m
g
=




JNVE 3A¥ISIY NVIT¥4Y HINOS Z

T

**19yjaboy} |je 1 buibuug




JNVE 3A¥ISIY NVIT¥4Y HINOS

qﬂ ;,Aessa InoA jiugns NoA op MOH =

e ¢,1| Yoo| Aessa InoA }snw JeYpA =

Jaylabo) 1l bumnd alojaq Jusawalels HdIN
ay) JoJ uonewlojul Aiessadau ay) ||e buljildwo)) =

;eSS NOA Op MOH =

aulINo




JNVE 3A¥ISIY NVIT¥4Y HINOS %

T

Juswiajels ayj Buijlim a10jaq — Jels 0} aIdaYM




aamAauoN i

SMaN
mous AZBBIN suL CGMU__&"_.M:.U

AN cssinne S8
) ey

-*S9IINONOI3 ._ou_’ 1noA Buidojanap uels
N3LSIT pue Qv3y — Hels 0} aIaym




JNVE 3A¥ISIY NVIT¥4Y HINOS

T

‘Aessa INoA Jo pua ay) Je uoisioap djel }salajul ay) a)e)s -

"} OO[}NO uoIjejjul ue spnpu| -

")J0O[}NO JIWOUO0Id Uk apnjou| =

"UOISIOBp 9]kl 1saJalul INOoA uoddns 0] siojedaipul o1LIo0U02d AdY asAjeue pue uonual\ -

ALIOUOD® 8} JO 9)k)S JuaLind ay) Jo Alewwins e apnjou| -

‘Papinoid dje|dwa) 8y} pue Juawalels OdIN S.g4VS U} JO Jewlo} 8y} mojjo4 -

Jjuawalels HdIN @Yl ul ssnasip noA pjnoys jeypn




JNVE 3A¥ISIY NVIT¥4Y HINOS

SwuswAedas 1ap uey) Jayjes uoRdwNsuod Joj pasn

9Q 0} PajoaUXe MOU SIEMEIPYIIM JO 9
pasedwod ‘Japenb JuaLINd auy) JOj U 1G¥ 89 0] pajoadxa MOU BJe S[EMBIPYIM ‘WaISAS J0d OM |
oy Buipsebay "eouapyuoo Buisu pue sjoaye aseq ase ymoib wiel-iesu Buipoddns si0108) J8YIO -
*JOQUIBAON Ul BWES BU) PIp BAJBSEY

|e39pa4 SN PUE PUEIBUZ JO YUBg BU) PUE J9GOI0Q Ul SdagZ AQ no yueg [eAua) ueadoing oy ,

Z'Wa)SAS 104-0M | MU BU) BIA S|EMEIPYIM
uoisuad woyy Buipuads eijxe pue ‘awooul ajgesodsip Jayby ‘uoneyul Jomoj

Buipnjour ‘spui ) J0 AjaLieA B wioyy Jyeuaq o) ndino Joadxe am ‘wie) Jesu ay) u|

*$Z0Z 10 Jley 1s11y 8y} pue £20Z YBnoiy) aouewIopad OIWOU0os seam
e Jaye ‘ploy Bupe) A1en00as Yimoib e 99 0} aNUNUOD 9M ‘BOLJY YINoS 0} Buluiny

‘s|esianal £o1jod JO SySU 81e 818y} ‘SILIOU0DD [B1aABS Ul ‘jobie} anoge

uoneyur Buikpapun ypap ~aoeds Aaijod paysiuiwip 3sabbns Ayurepaoun pausjybiay
pue sainssaid uoneyur Mau | 'syjuow om) jsed ay) JOAO ‘Jayun) sajes ases

0} S$3UEQ [B4)uUS9 Jofew Joj WOos BWos papiAcid Sey Sy} SJIYM ‘PIMOIS Sey Uonejul
BuIpeay pue ‘8AloLISal SUleWal SaIWou0oa Jolew ul Aoijod Aejsuow ‘|eiauab u|
“dn payiys esimanl| aAeY SUONE}oadxa 8jel Wis)-Hoys

'9qo|b ay) SSOI0B pUE SBJeIS PAYIUN BY) Ul ‘USSL 9ARY Sa)el Jselelul Wis)-196uoT
‘pues ay) Buipnjoul ‘serouauno jsow jsuiebe pajeaidde sey sejjop ayy Buibusjieyo
2I0W 8UI003q SEY }X3JU0J JIWIOUCO30IEW [BGO|6 3Y) ‘Bulesuw snoiaid Ino soulg

sjueg aAIasaYy UBDLYY YINOS 8y} JO J0ulaA09 ‘obefueby efjasa Aq penss|
J3LLINNOD ADITOd AYVLINOW FHL 40 INIW3LVLS
202 J9quWIBaAoN L2
AN3INW3LVLS SSTd

ANYG JA¥ISTY NYIT¥AY HINOS

Sluswajels/suonedijgnd/awoy/us/ez:o0d)ueqsal mmm//:sduy

AINOW 4ACAMONI gYYS © HYOM

wmimsono s

[ ——

Konog kimisvon

0Q IM LYHM

somenand op sw s

Juswidlels DdIN gHVS ay} jo sjdwex3
Zjuawajlels HdIN @Y} Ul ssnasip noA pjnoys jeypn




JNVE 3A¥ISIY NVIT¥4Y HINOS

T

issanb jou o ‘Aouaiayod pue Adoeiandde ainsu =

VS Siels :20Inog
sebeiensq Olj0LOO[E-UOU SBPNJOUl POO
(9S'p) @Bues yeB.ey uonEyUI BUY) JO JUIOPIN - - - -

' 9|qissod Ji sydelb Jo sadA} Juaiayip asn«

A Ik $821N0S Blep 810N «

R Yvaaenly’ spuaba| yiew pue aweu AjJes|D «
S 'SHeyd pue sydeub Jes|d osq =

syuow g | Jeno ebueyo abejusdieq

s90ud JBWNSUOD Jo sainseaw Buikpiepun pue aulpesH

‘UoIjejuUl PUB SJO)EDIPUI DILIOUO0DS 8y} Usamiad QUl| 8y] SSNosI(] =

wQ_“— JU9IjUOI — jJuawialels OdiN




“msumas dsgod Arnsenu suz SupeeEes UCESSE I8 SALLSE 03 SISLEEASE [RSRG DU TALCUCTS Saring ASEn DU WSUIND 5 JSUTISETE Uy |

JNVG 3A¥3SIY NYIT¥HY HINOS 6 :
sajdwexg

PESN S9IN0S JO S9oUIaal JO 18 & spiacud Uapio jeonsqeydie uj)
aJualajay -9

‘ajes odal Uo UOISISap T4 S4] S]E2IpuUl ‘8A0GE JUSLUSSSSEE oy} Uo paseg
ayel (odaa) eseyoundan uo uvoisipeap Aood Aejsuop -G

L Loe LT

[ind-pusLusp Jo ysnd-1s00 e § s/ o9 sbues jabie) t.htm_ﬁ_a;x?o__max.m:o&% x&wo_.“.__._q&
Jo jeesaioy uoneyuwl ‘spedeue jexrew Aq suopeisadxs uoneiul fuoeyul uo ainssasd
premdn Jo piemusop BuiySram suojoey Jayjo soud Jio jeuonjewsiul j44) xapur aoud
sonposd ‘2eoud pooy (seoud Auoujosie pue jopad ai) seoud pausisiuiupe LUoeLUIr
asoa Suiduapun {j40) vogeyur aoud J8LUnNsuos sulpeay S8 INs SajqeueA JOJesipur
Aoy uo poseq JUBLUISSOSEE Uy JSUoje]oadxs UoeElUl JUSLND ay] aue Jeysm pue
D4V 1se] eouls pabuesys yoojino uoeyul ayj ey Moy ‘Sjdwexs Jo4 “HoojIno ayj o}
sysu Areuogeyul pue sieAup Wwew Buipniaur uoijeyul Juaunsa Jo sisfeue ue spiacid
YOORNo pUuE uonEPul O} SYSU ‘Spuan uoneyul jo sashjeuy §

“ssojoey sayjo Auew pue suoipuos Aoiod

[Bos) JUNCODE JUSLIND TUOISUS)Xa JIpaus Bjed juswAojduwsun Jo JuswlAojdws ‘saopur
8oUapLUOD JaLwnsuos pue ssaulsng ‘Buunjoejnuew ‘siojesipul 9joAn ssouisng
idef indyno ‘feoueuuoyed siojoas pajejau pue Yol 4o (se yons siojesipul Aax
4O SpUsJ] JO JUSLUSSSSSe BdLUEXS JOH "UOISIDSP DA JNOA LLIOIUI [ LIILM HOONO
uoneyw pue puewsp anpsswop Suraup Aguawunos s jeym Jo junoosoe ojui Buixe]
BOUYY YINOS W SIOJESIpUl SIWOUODS pajssdxs pue jJusoal Jo sisdeue ue spiicid
jyoopno pue fianose J1Wouode Jnsawop jo sasfjeuy ¢

“suojoey Jaypo Auew
pue ajes abueysxs pues ‘uonepur feqoif ‘seoud Ajpowiuos ‘asusuuoyusd aped)
Neaue oung pue uedep ‘g ur 81 saejes jausiul jeqoll Moopno pue ypwosb jeqoib
‘smoyy repdes uswipues Jojseaul ulilaio) se yons siojoey Aq pajoaye ussq seoud
pue AWOUOSS DIISILCP UBILYY YINOS Sy} MOY S|GElieAs B]ep DILUOU0SS JO Spus)
jJusoas By} Uo paseq ‘gjduwexa Jo4 "ssiouoss sjaxpew Bubiswes Buipnjoul sisuped
Swipesy sofew ‘seuunos padofassp jo Aeroedss puos Syj punose SUORIPUOD
feroueuly pue Apanoe oiwouooss pajoadxs pue Jussal Jo sisAjeus ue spincid

Yoopno Jlwouoda [eqolb jo [euonewsul jo sasfjeuy -z

‘woisioapySueaLt D4y JSe Syl SoUIS HOO[NO UOHELUI Sy} O} UOjE 8 Wi SUOIIPUOD
[elauBUly pue SILIOUOIS SJnjny pajoadxs pue Jussal ayj Jo jJuswssasse Jo Jybiybiny
Joug e spincid JBusew 4 1se] oy} souis pabuesyo HOoNo UoReRUT SYj SEY MO

juswajels uononponul L
OdIN 3y} 9je|nwiioy (shoposerd oup 1o ousen :Aa ponss]

sjep suyy pesul jeQ

0} ajejdwa} sy} asn

B JHILLINWOD ADITO0d AMYLINOW FHL 40 LNIW3ILVYLS

ajejdwa) — Juawoajels Hd




JNVE 3A¥ISIY NVIT¥4Y HINOS

‘pues 3y} Bulusyeam
sny ‘sjuswded jo ssueEq SNy sEIUY  Wnos Sujelousisp  sSIpOILUCD
10} pUBLUSP paseaudap Ul Jnsal m ywosb [egolf yesm ‘sliouusyung Cpuel sy
jo Buiuayesm Bulobuo i) o) SEINQUIUCD OS|E jayiew [Epdea YESM U] ULS) WmpSwW
2 w uonepw ue aunssaad peesdn Suisnes ‘Aausund au) o Snjes S0 uo Pedun
SSISADE UB pEY Sjusas [eaqied jussey C(gzog) smwouodd Bupesy o1 Buipiodse
(L =inBy =3s) Tz Aew w sepop SN J8d SEGLY 18 PAPBR PUB £ZOT 40 SyuoW
noj sy Sy W 58°4LY o sbesane ue o) paiemasdsp ) (ET0T 'sSled [EILCISIH
PRI33[2S gYVS) 9070l SBm ZZ0T W e 20ueyaxa Jeop Sn-puey a0siaae 2yl

ajel aBueyoxy ¢z

[£20Z YoIE UBS|ng ApsLEnD GYYS Sanog]
fI0E 0208 BMOE 90 vOE  CIOE OMOE EOOZ SO00 ¥ODE 2002
T T T T T T T T T T T T T rrrrrirj:

2L

A U SN0 BB D BERNA0E,S

19Npold JNSaW0g SS019 [eay 19 sunbiq

sjuswdojansp
1sale|
uo S8sSno0j —
sJojeolpul
OILIOU0Dd
S9SSNosI

4

) anp ‘o 10} PUBLUSP WENSIUN UE Sl 813yl (70T "E3M0pZold) JUSWUoIALS S)8]
1salEul yby pue usisssoal [eqolb jo Jesy auyy o) anp (g aunby sa8s) Aew Aq g9°F.%
o} uebe pasearsap Apouys Ing ‘+03d40 Ag SpEW JUSWSIUNOUUE SN2 uoianposd
ay) o) anp udy W 959g$ o payead seaud IO (ET0Z ‘sNWoU0Il BpEIL) ZZOT
13UWS0a0 pUB YIIBW UsaMiaq sulaasp ApeEs]s B pasususdes asey saoud o-sprud

(Addns ssa) g aulp ul puewsp Supnpal 1B pawne)
adoing pue (Sn) S2181S paUUN Y S8 yans suolbal J1Uoucos Ul $a1B) 1eaualul Buisy
S8 |j@m se ‘{seaud uo aunssaud puemdn sind usyy yaya) sjponpoad [Rinynoube pue
Ito jo fiddns ayy saanpad Auiew SIY] -SUIEIYM SY) PUE BISSNY USSMIS| JEM S WOy
sin3a0 flabie] umolb Jnwoucas puom Jamois pajoaloud ay) (eZ0c ‘pund fusjauoly
[euchewalyl) | ainby ul uass ag UED SB ‘ZZ0T Ul %F € WOl €707 U %e'T o) I8 o}
tpmeub onuoucos puom pajasiosd sey (Jwl) pund Ameuo [euonewsul 2yl (EZ0Z
‘gqoIer) BUlyD Jo SJuBUUOUSd JWOUCIE UIELSIUN SU SE ||9M SE (S s2IElS
pEUUN S JBU] SUOHIPUCD [B1UBUL SUY) ‘SUIBIYM SU) PUB BISSNY usamiaq Jem Guobuo

sy} 0} anp Auiepasun jo |eas| ybiy & Buioel S| juswWUoIAUS JWwousos [egob ay)

Hoopng Mwouoxy [eqolo L'E

HOOTLNO JINONOCI3 AJH "2

%5 DUIAG WIE SU) M ' paulEjuiew
20 pneys %9 — ¢ wypm jebiey uogeyw ue “Aungels soud sasiyoe o) sjowond o)
pabigo s yueg sy Bulswos 51 QNgels 2aud SNyl 'passiyae aq pInoys Walsis pue
S}@EW [B2UBUY Su) ul fppgels oygndss aul ul Wmoub JUoUCOS BGEUIEISNS pUE
PauE[Eq 10 1Sa43)Ul Ui ul A3UaLnD 3 Jo anjea U 1aaleud o) 81 (FE7 uonaes) Bawy
WBNoS jo Jandsy SUl Jo UCHNUISUCD SU Ul pAleindls S "gYvS Ul Jo Sjepuew
fewnd su) (gyys) Jueg sassay UBILLY LANOS 3L Jo a)stam au) o) Buipjoly

MNVE IAHISTH NVIIHAY HLNOS JHL 40 JAVANYN 'L

FILIINNCD ADIMOd AHYIINOW 3HL 40 INJWILVLS

Juswiajels OO e jo ajdwexa — Jusawalels HdIN




JNVE 3A¥ISIY NVIT¥4Y HINOS LL

-apisdn S 0} 2sUding o) pENUGUoD SABY

JEU) UDHEQUI INGGE SWISIUGD S108Ua SIUL "S3IBIPU MO|3T 298} aU) 58 ‘guedoued
pafanns |8 10 %55 Jo SucneElnadxs UDHEYU PUB FZ0T Ul %6 ¥ 40 UoHEUUl SulpESy
pajoaloud 5,.84vS 20 usamiad puncy 81 sjuiod sBejusasad 50 Jo Aauedaiasip sabag
usAs Uy ‘|40 paiaload 5.09vys syl aaode sjuied sbejusasd £°0 51 SIYL ET0T 408
9,579 1B puElS pue paseausoul suoneradys uoneyu abeiaae ‘y3g o 0] Duipioaay

suoneyzadxs uonepu]

ES53 JMUOLDIT] 40 NEaIng
3 Ag yuessan wo paseq TIIGT BERORA] D90 | SA0IEaINU] SNIGH00S] | Kapd] | W DUrSELin EoUly Bnos, /Sunog
ap siabeusy Buseynng s e

] Sl G,

"d38 2y sad se (ybzz) ae wou (Lbeg) spulod xapul oF o) (12 xapul
SIUSPUUDD SSAUISNY 24 “2louusyung "s1500 uodanpodd o) aunssaid SppE Yyaiym ‘pusl
aneoa ABuisesiaul ue pus ussiom of pagaadys sisud ADISUS U WA “MO[SE UMOUS
SE TTOT 40 SUuow oM 15E] 23 u ssbeno Jamod Dunsyaoafys 1spiwe siod xapul
16 £q Adieys |12} INd YSEY 2U) puewsp Guuaacaal o) aNp 7207 Ul Buiseasaw Jayy

xapu| s abeuey Guiseysmg

*8)509 Induj Jasipa) 13ubiy pue Buippays-peo| WOy §1S09 UoRINPoId Pasealdul ALy
SJaWwnsuod 0} uo buissed 10)3s [eiNynaube ay) ul si12anpoid wou ajeuIbuo uone|ul
2oud pooy 0} sysu apisdn "£Z0T W %E L Jo abeiaae ue aq o} pajadxa si pue £Z0Z
yasep ut A/K 90°p) paydeal uonejul 3d3ud poo} ‘BILy NOS SISHE)S 0} Buipioddy

uonepu aaud (AYN) saBeiaraq 21j0yodje-uou pue poo4

$30UIsNg D357 U AgLYIY U
\A_HO mt QQ fMu_\W ‘e20z Aoy woopno Az uue L ieqs uoyRsIuIWRY uoe wiop ABIeuq 'S 1e2IN0s R
¥Tot prdes ot 10T ¥2O0Z  €30C 0T KTOT  OTol
2 3 Hrm— ' 000
puodsaliod wie s
bt 001
- 051
sy delb 2o st
Cal <
ue 1Xa91 9 -y | | 00t
P Xs}ayl e - am. s [
ope s e oy
[ a1 o 00's
£re

1889810} “w w
- ) e1g =21 FBEINNG [BIAIE WAIG = (o9

S02810) $ob r 05
eIk 1950 IF181 Apgraovs hid

voyed s2d siegop uoyed 1ad siejop

sabueys aoud

|3531p [enuue Jo sjusuodwod £250d JI0 Aprud pue [SAP 'S'N

"ZTOT U $6°001$SN 0} pasedwod jaueq Jad £Z0Z Ul
$9°8/$SN 10 SISEIAI0} UIM ‘MOjaq umous se saaud 10 [eqojb ur S3sea103p [BlUBISqNS
s}oayal SIul "ZTOT Ul UOHBUUl %ECE Y UBY) JamO| yonw ‘9,80 je papaioid s
uoneyul aoud [an} ‘Ajas1aAuo?) "s)s09 Bugesado paseasdul s,woys3 Sunoapal 'pZoz ul
%01 PUB £Z0T Ul %0°6 18 1582210} S1 uoneyul 3oud AJIujdaje ‘guy's sy} o) Buipiooay

uonepul aoud [any pue A319113223|3

"JUO09D) JUawWadle}s 4O OO e jo ajdwexa — juawalels HdiN




|dD 2ISaWwop aousnjjul Jey) SI0Joe) JO uonessn||l Jus|[@ox3

JNVE 3A¥ISTY NVOTHHY HINOS zl

“NID/Ay ;9008

%599 JO o e .
ybBiy p1o2a1 D O pabubysun som ‘PlO SIDaA 7 PUD §| uaaniaq uayees-qo| Buunspaw ‘aioi
juswiioidwsun Yyjnoi ayy Jsponb piiy) aYi Ul %9°9F Wolp AUBIS UMOP '%Z 9% |D SDAN HOM o -_
104 Bupjoo| paddoys eany oym sjdoad Buipnoul ‘Juswiodwaun Jo uoiuyesp papupndxa ay| = -l-l- llll

UOYIW &'/ O PUDSNOY} 8/Z AQ paspaloul suosiad paioidwaun jo Jagquinu ay|
*200Z Ul unBaq plop a|qpILdUICD aoUuls ol ssa|qol 1saybBiy ay; som Jj ‘pouad snojaald ayl uj -
%4FE Woly dn ‘| Z0Z Jo J2uonb UPuno) U Ul %E'SE O) paguil2 3ol juswAojduiaun 5,021y Uinos X3pU 0USPYUOD JBLUNSLOD o SDBI03
*%000°E |- PUD %000'4- Woy Bukoa

DO UBAUAOIAUSUN/ODUO-ULNOS /U0 D SDIRUOUODBBUIDOI/ /53 1l 180IN0S 'ZTOT Y2IOW 0} 1Z0Z AINF *1Z0Z AIonupp jnoyBnoiy) JUpisuod suipwsi 102 syl "Asuow pusds o}
JUDISaY IS SID USWNSUOD ‘DjuspuDd 34} JO 586D)s JBYD) 34} Buusius Awouods ayj sjdssq

L RE “w WY OG0
" ree O or e o W o0 "80USPYU0D Qo6 apsbucio paddp 12D JiSBWOR YL %000°EL - ID
Lo S e = et A R PapOds) SOM PUD PUSK [0GOIB SU UIM SUBIO XSPUI SOUSPHUOD JSWNSUOD UDDMY YINOS S

TZOT 30 12UDNb 5| 8Y} JO PUB Y} IV "dwapuod 4 (-PIA0D 3U} JO joodw| sy wolj BupaAcd3)
1S AWOUOD3 3y} PUD ‘BUPHN PUD DNy Usamiaq Jom Buobuo ayp uoyoyul Pqoid jo
35U BUY} O} NP LYJUoW Jsod U} Ul SOUSPYPUOD JSWNSUOD [0GOIS Ul SUIIPSP UOWWOD D S| 8594]

VoL SOBUEELOTY B [ GOUG IO 1 IeOUeINTy

10z ver 130-X3PUL-82UBPYUOI-JBWNSUOIfASAINS SBLUINSUO O/ DIWD-UINOS/US WO T{DPIIS0 MMWW//: SOl Y 130085

(D) *aphy s RBRGUOD F3wn 50D B

e uefl (60O

140y 1w 92,390 0 0cdy  peuel 81,0 61,10

g R

2 3 N
A3

2

b4

Teiah

zeoT A - 610Z A WS — jus 1 n

——— e 01

m-u. —:0:.;0_&—.:@ 2202 UDr— 6102 ANF 110D SOWIV Winos

X3pUu] 82UapjuoD PUWINSUCD

"UOIDHPUI SSP2UDUL [IIM UDIUm Aouo23 3y Ul Buipusds J2uwnsuo jaybly o} 3jNguuod upo

2IUM 202 PUD £202 1O Bujuuibag syl 1 AlUC aspaioul O} Umﬁow—o._ﬁ S11DD UDSWY Yinos aul *sa|os [ojas Buluny 'yb Y subw al JuswAojdwaun ‘BuPD) 5 82USPIUOD JBWNSUOD) PIUSHDSM
Q 9 OSID SADY SUOHIPUOD PUDWSP JUSSWOoP ‘juocy uoyonpoid ayj Uo upys sy O} PSPRY
. Spis-pubwiaqg
ON Aess3 OO ¢
'O\ Aess3

(juo92) Juswadlels OOO e Jo ajdwexa — juawalels HdIN




JNVE 3A¥ISTY NVOTHHY HINOS el

“JOO|}NO LUOYDHUI By} O} S3su 3pisdn

- 2s50d 0} SNUKUOD PUD 3|GRISUINA UIDWS] (M PUDI 3y} 1Oy} SUDSW §| “smojjul [ojidoo ubiaioy

jODID O} POUWY Ynog Buipnjoul saujunod Ysu-ybiy Joj JSpIDY i S3DW S3IDIS Pajiun a3y} so
Y2NSs S3UUNOD YSU-MO| Ui §3401 §534ajul 13YBIH "A|SAIss21660 210W $3404 §53131Ul SA0adsal iy}

" A 3502I0UI O} HHUDQ [DUSD JISY} PIDIO} DY SBUUNOD PSdOEASP JBUIO PUD S340IS PaJIUN Sy} Ul
t __ _ _ - - - - - - - uoyojjul Buisy 'UCIPPD U] "3|qQRISUINA SI0W SWOD3q 0f pajoadxa 21D sajjaddo ysu  SI0S3AUI

[0go|B 'Ymoib |pqolb Jjajoam jo subis pub uoypjul |[oqo|B yBiy Ajjusisisiad ‘SUIDDN Ul JOM
BY} USAIS) "SIOJSSAUI [DUOIDUISIUI JO JUSLWIFUSS YsU 3y} Ul s3BUDYD O} 3|qRISUINA AUSA 51 puDl ay|

“12YB1Y UoypjUl SALP (1M

YoIym saoud poduul Ul 3SD3IDUI UD SSNDD ||IM PUDY 3y} JO uoybIoaIdap ay| “mojaq ydoib ayy
v ul pa}o2IpUl SO 4034 [sod 3y Buunp PuDy UDDUY YiNOg Sy} Ul uoypioaidap dasajs o s3j0o1pul
‘uDN ) S3UIYD) PUD JDJ[O(] ‘CINT Y} SO YONS ‘SIIDUSUND UIDUI §,PHOM SU} YiM UQsuag

140 2100 2jp1 abubpyox3

1ayBiy saoiuas pup spoob Jayio Jo sa0ud ayj SAUP O} HDJS spooB
M3} D Ajuo jo saoud 3y} BuyDaYD SHDOYS 253U} 'SPIOM JSYJ0 U| 's2inssaid 2oud puNo-puodas

Ul S|Nsa1 ‘BUIDDY() UO JoMm s,0issny Aq pa1aBBly saoud pooj puD [0 |0GO|S Ul 35U By} ‘SS0D Sy} “Panpqns ubwai o} pajoadxa st saoud
ul ‘s}o0ys apis-A|ddns §i puodsal im §i jDY} PIDS A|pSjoadal SDY SSpIWWOD S| "Dy Y4nos ul Uo 2unssaid SPIS-PUDLUSP ‘JXJUOD Sy} UIYPM $Z0Z PUD £Z0T U %4'| 4O sjso23i0) AQ pamojjo}
dojaAsp 0} BuiuD}s 21D 5103413 AIDUOKD|IUI PUNOI-PUODSS joY4 §45266ns OS|D §| "ZZOZ |UdY U %4E ‘TTOT 404 %/ | o pajoipald s st ymoib 4go AR Ul $502340) YMolB g9 sH JO UOISIASI

O} 2SD3I0UI O} SNUIUOD DOLYY YNOS Ul 5321 JSWNsUoD) 2107 "ABIsus pup ‘|any 'saboiaaaq
D1|OYODJO-UCU PUD POO) SO YoNs sWway 3|yojoA Buipnjoxa ‘spoob Jo j2%¥soq PIOPUD)S D o)
Aod s18WNSUOD joY} 530Ud Ul |} JO 35U POOIG D SINSOAW $30Ud JSWNSUOD 3I0D "DDUYY YINOS U]

PIDMUMOP §,3jUDg SAIS53Y 3y} Ul painjdod uaaq A|261D| soY saUIDUaDUN 353y} JO joodw 3y|

NU&/Ar} :30iN0S

X3puj 3514 J2WNSUOY) 310D

SpuaJj uoyDjul DYsawoqg & 0T Wr 1202 ¥O 120z 07 120Z My
1Q3A/Ars B2in0s %

wea sy 0

N §§<§\> - "

oo 2bupyD I03A-18A0-IDF

o ° v
Pt oy e nea S0 L
o o PUDY UDDLY YNOS 10}Io SN

8 'O\ Aess3
‘oN Aess3

"JUO09D) JUawWadle}s 4O OO e jo ajdwexa — juawalels HdiN

D}y




JNVE 3A¥ISTY NVOTHHY HINOS vl

FEOU0-E UM S-2100 | Bolj0-JjNos] 0o 50 UoU0 oS DU oI [ 500y
o

S|gojieay soiWouoo] Buipol]

ZZ0Z ABw | | Uo passaooy

X3ANI 3314 43WNSNOD F400

TET ZZ0MONUDT [F [0d7 [F [0d/FUoHDIgNa 0T ACE 050 Moy

4o

S|qD|IDAY WSSIDIS

ZZ0Z ADW Q| UD passaody

ez

AIDNLIDE XSPU| S2Ld JSWNSU0T) ZZ0Z Y20W €2 -31¥d 35VI134 - 17104 35¥F134 TYDLSUYLS

NOUOZPEN] 0T SoIUOU00SBUIPDIL] [ 5[y
Jo

3|QojioAY $DIWOUOD3 Bupod)

TTOZ ADW 0| ue passaooy

pUDy UbSlyy WNoegIoed 5N dYIasn

UpMoIE-GpD GO0 jnos] W0 S0l UoU0 0SB UID oI [5Gy
o

SgojIeAY $2WOU0D] GupDl]

ZZTOT ADW / U passaoay

HiMoIiD dad

JET PIOMBIOT g0 MONUB[-5]350804g OIUGU003 0G0/ P 210|124 4o0c LODGEd
EA1o5PIT o5 6995 IPSPOSLhF LP915 [Go] 00 Us/BI0 JUCGPROM SO0PS Ut/ [58HY
o

S|qRoAy Juog PHOM

ZE0T Aonuor

sp0adsolg JIICUOD] [DolS)

el udo-jo0nooluouoas

“BROMJE TF0/ 220 55 e/ O3 M /S UOHDoIaN 4 US TEI0 JUIT IR TSGR 40 SIGDIDAY
Pund AIDiSUo)y [CUCHDUISIU]

7zag udy

YOOUNQ JWeUos3 PUOM

UOISIOaP o).l Jsalajul RS
oy} jo uoneoynsnluseoxy GG

"$3jsu puo ojop Bulbubyd pub sjuswWdojSASp MaU 2y} 04 asucdsal ul Bulsaw o} Buysaw
WoJ uoloalp Jayps u abuoyo pjno2 yaiym 2pind Aojod pooiq o sulowas siy] “juspusdap
ojop AlYBIY 2 0} 2NUILUOD ||IIM SUCISIDap ADljod 3iniNy 'JUSWIUCIAUS UIDU2DUN Ajjuasisiad siyy u|

"YMoE 3|qUIDESNS PUR Pa2UR|Rg JO 533Ul 3y} Ul aBupi 360y uoyoyul
ay} jo juiod-piw 3y} Jo3U suoypIDadxa UOYDUI BUUOYDUD UC SND0) O} SNUUOD [|IM SUOHOD
Aojjod Aloysuo "£Z70Z-PiwW AQ julodpill % G'F 5,834YS 344 SPIOMO} Jo0g Buiwod |47 Buiaas
Aluo 210 ap) ‘suolpjoadxa Aiouolojul Buisu Jo 32ouspIA2 Bulgnol Jayuny 2io ‘abuo: 126io}
UOUDRUI 3Y} JO Ju| 12ddn 2y} SAOCD JOYMSLWOS PUD UCID|IUl [DDUOLSIY SAOQD [|3M 'S3503I0Ul
aBom Buisyy "dojsAsp ©} GuILDIS 3J0 $j03Y3 PUNOI-PUODI3s by BuiysabBns JayBly Buyup
st UoyoyUI 2100 joy} BulAuom sl 4l Ing ‘pasoq apis-Ajlddns st 2inssaid AJDUOID|UL U} JO SOW

‘PHOM BU} Ul SYUDq |oiuUSD Jofow
J3YI0 UM SS||DWIOU JSNW §YVS Y SN} ‘810 2BUDYDXS ¥YZ/QSN 4250am o ul Buly|nsal 1aisoy
uayby o} suoyiPuoD |DISUDUL [DGO|B joadxXa aM Jaypn{ “saoud spoob puo 'pPoo} ‘ANdUOa|3
12ny AQ UAUP 9 09 JO }2Bi0} J2ddn 5,gYVS Y} SAOGD 35U O} UOIDJUI S, 00Uy YLNoS 1oadxa ap

"DdW 2Y} JO SisguiaW 2y} |jo AQ UOCISIDAP SNOWIUDUN © SOM SIY| "WNUUD Jad & ('S O}
sjulod SISO §7 UHM 2404 3s0Y2Indal 2y} 2502i0U 0} PEPIDSP DdW 2l 'doipy2Dq siy} jsulnBy

6
00 [20B puo oy} s1 S1UL

co SIDNIYIHIY ”
’ ON Aess3

‘opN Aess3g

"JU09) Jusawalels dOOO e jo ajdwexs —juawalels HdIN




JNVE 3A¥ISIY NVIT¥4Y HINOS

% "Aessa unoA ioy)abo)
jnd o) noA oy Jaisead )1 ayew |Im sAemeaye) Aoy asay) Buimojjo

"1SB08.10}
uole|jul 8y} Ul |Ie1|p 1UalolNs Jo Moe| e — Buioooys Jolew Siy) PIOAY =

"JUBJUOD 8] MO||0} 0] ASea ]I 8yew 0] Juswale]s JNoA ainjonAs =
"UOISIOBP 8]kl 1saJalul ay) Jo uoneosynsnl ayy ul 2160| sI a1ay] 8JnNsu =
‘sydeub pue 1xa] ay) usamiaq Aous)SISUOD 2INSUT =

*SJ0)JE2IpUl OILUOUODS D1}SSWOP PUE |euoljeula)ul JUBAS|S SSNISI(] =

sAemeaye] Aay — Juswajlels H)dIN AOOD




JNVE 3A¥ISIY NVIT¥4Y HINOS

OTEN U] [Nd-PUEWw=( J0 S55ne

3= ‘safesm ' sleusgew Med Jo 20ud Y3 Ul 3SEUDUI 03 3N 35
Aew uononposd 4o 3507 uoRERU Ysnd-3503 SB usMoUY 51 uoREyW Jo 2dA3 siy) uonanpousd
$0 1500 241 Wl SR UI ISEADUI [[EJSA0 Y3 WOy 35UE AB1U AWSOUOD3 UE Ul UORE|U|
uoneju| ysnd-1503 [n)
“UCHEUI [INd— PUBWBP P3||E3 51 UCHERU LPNS ‘[3A3|
&1 Sup Wi Ssue 03 spes] Indine s|gejienE B4 Jaa0 puswsp 33eSsuEEe ul sseaIW Uy
uoneyu nd—puswag  [a1)
“UOIEYUI PRONPUIIILEP P3|[EY 34 ABw
=su soud Aue * 3ouep 198png Sy 359w o3 paanbas 51 Asuow [euoppe jo Sudwnd sug
Azuow |euciippe Juud o3 yueq [eRuad 2yl yse Aew Juawnuancd auy ‘des syl Eaw
0] " NUBNGI SP3BT FUNUPUSDED USYM 10USP B 5103130 JUSWILIBAGE 341 40 333png 3yl

Tooo o pipieeg )

20ud ul 25U 03 spes| uoisuedxa UPaALD YONS - SPaaU AMUIoUoDS 341 1By uey Jgnd ay3

& 0} SEJUBADE PUE SUBD| 3U0LU UOLDURS SYUE] [BDUAWLWOD ‘suonnnsul Sujew-iyosd Suisg
ﬁc uopegwypay (1)

sa30u Auauns yo Sunuisd ay1 Aq pasned s1uoneyw jo sadAysiy)

o uoneyul fuaung (0
m@ =N oy EUpIeTY
0’ igapepu

=0ud JBWNEUOD 3Y3 WO PESEG ‘B1E) UONEYU! %7 € 5395181 SAUSsal [EISPa) 34| “SUNISp 03 pusy saoud
BUBYM UONENUS B * UONELSP 5| uoneju yo susoddo auwl “yimous Jnuouods snup disy UED UoREyUl Jo
JUNOWE JIBWS E 1EY] 3A313q S1SILUOU0IS S1U0S ‘INJUUBY pasapisucd Alesusd 5 uoneyu ySiy snusn

spnpasd 3y 1oy

auow Aed 01 Suljim 218 SISWNSUOD S8 UONEYUl SENED UBD SS0MUSS pue spnpasd Jo) puewsp ul 38ms
v - s2em pUE S|EUS1ELW MEJ SB YINS “51502 uoronpold ul s3seaunul 03 3np 351 seoud usysm anso
UE2 BONEYW * AMUCUOIS UE Ul S30LUSS pue spood yo ssoud Bursy Jo S1E1 31 JO SUNSESW B 51 UoNEu|

TUOTERUTI0 555TET
Adod

(1d2)uoneyu

ysnd-1513 pajjed 5152092 2y3 pue (14q) uonew |ind pUBLISP P3IE3 51 JSULOS “PUBNLE| YIS

03 avaro Ajddns 232820838 sasneo Js11E| 341 3)Iys 3and puewsp 31e5:53e Jo wiys premySu e ol
spe3] sauuod ndino so Ajddns a1e82u83e wi suipap Jo/puswap ssE0xE AQ pEsNED AJUIEL 51 uoEyu|

Suisu 51 5a0WUSS pue spoos 1oy saoud
10 23] [esauad Ayl * Ajpusnbasuoo pue Suljey 3 ADUBLIND B 0 SNJEA Y1 YIIYM 12 S1ES 3U] 51 O]

-#yddns 318331558 sjenba puewsp
a1eaife asea0u| [ Aiddns Auow snssae ‘uswhoidws (iny 1eau 1o 12 1811 uonduinsse 3y uo NOILINGOYLNI

Paseq 51, SIREW A3UOW AJUO , JB41 JUSLNEIE SISLIETAUOK “JO1035 AJEI2UOW 243 Ul S1RWSUO |40 F o F

‘op A
‘o Aess3 ON fless3 -

juswiajels
dOO9D OS 1ON e jo ajdwexa — juawajels JdIA




JNVE 3A¥ISIY NVIT¥4Y HINOS /1

T

‘papinoid ale saouslsjel ON

‘uoneoslsnl pue uolsioap 8jel }salajul ou Si a1y

‘Bupjoe| aJe sa|ge) pue sueyd ‘sydelb se yons suoledisn||

'SJ0)EOIPUI OILUOUODS JO UOISSNISIP OU SI 8Jay |

‘Buipue)siapun Jood Buijosjjal QUSUOD

ay] ul [1Ie1ep pue 2160| ‘@oualayod syoe| sisAjeue JnoA

‘papinoid Jewlio) ay) 0] alaype Jou pIp NOA

(Juo9) Juswolels
dOO09 OS 10N e jo ajdwexa — juawajels JdIA




JNVE 3A¥ISIY NVIT¥4Y HINOS 8l

i

‘Buioeds aul| G| puejuiod Z| ‘|eldy U0 :JewlioH =
"1X8) 8y} Juawidwoo 0} pasn aq Aew suoljelisn||i pue sydeis)
"'SPIOM 000 | = Yibus| wnwixey =

‘SJoJle
Jewwelb pue Buljjeds jJo ueso pue pajussalid-|jlom ag p|noYs SJUSWNOO(] =

"(s1nojoo Auuny
ON) uad an|q Jo yoe|q ul uapmpuey Ajjeau 1o padAl eq ueo Aessa INOA =

"Juiod ayj 01 pue a|dwis )i desy| =

"9SUSS 2ILUOU0DS Sy eW Juswalels JINoA jJey) aJinsug =

¢.noA jJo pajoadxa si Jeypn




JNVE 3A¥ISIY NVIT¥4Y HINOS

,= B\ 9} :9)eq

1940490 40 U0 gGYVS 9y}
0} Aessa 4noA jlwuqng

‘Aesso ay) yJew pue ajenjeAs ||[IMm wes) gyys ay] =
BZ 023 UB(SaJ®@a3u3||eyddduw-qJes 0) JUsWalelS Us)lim ay) [lIew] =

‘saye)siw
Aue 1oj )oayo pue pealjoold 0] sjuaied/siayoes)/spuall)
INOoA Jo auo 01 )l aAIb ‘Aessa JnoA pajidwod aney NoA aouQ =

Aessa 1noA Bumiwgng




JNVE 3A¥ISTY NVOTHHY HINOS 0z

..cowgmq ul
Aessao lJiay)] Juasald 0] pal)lAul pue uasoyd aq ||IM swea) ]sljeul) ay |

¢,noA Jo pajoadxa si Jeym




JNVE 3A¥ISIY NVIT¥4Y HINOS L2

"sjuswdojaAsp 2ILIOU0DS
JuU8oal JO Jsealge Aels pue soIWouooa INoA mouy — paledald ||om ag

‘pue)siapun Jou op noA jey; Abojouiwla) buisn ploAy

‘uoIsIoap a)el odal JNoA 8)eAlON

‘0p 0}
YIOM 8Y] ||e Jousanos) ay) BulAIb wody uleljal pue wes) e se Jaylabog YIoAN

*aWI} pa)edo||e ay) O} aJaypy =

‘Aessa s, wed)
InoA uo paseq Moys apl|s ajnulwi-g} B uo ag p|noys uoneuasald JNOA =

“HONNIAOD 8y} Se wea) JnoA Jo Jejuasaud }saq ay) 1099S =

sdij — uonejuasaud ay|




JINVE 3AY3ISIY NVYII¥4Y HLNOS

"Jaquiaw DN ue se joe 0} aoueyo InoA Aolus pue xejas ;jueuodwi }So\ -
‘auljap Jouued noA jey) Abojoulws) buisn ploAy =

‘Aessa 1noA ul uaalb NOISID3Q 2y} 0} 249ypy -

awll} pa)eoo||e ay) 0} aJay]

[e1onJo SI slaquiaw wea) ||e Jo abpajmouy olluouooy =

VRO 9y} buunp jueuodwi SI jJomwed

"dIjo 09pIA UINOA ul paianod aq jou Aew suolsanb asay) ybnoyje
‘Jamsue ued noA pue jueuodwi ate Juiyl Aayl yoiym suonsanb yse osje 1ybiw siaquaw jpued ay|] -
‘Aesso INoA uo paseq suonsanb yse |Im [sued ay| =

"UOISSAS YRD 9Y] J0) SaINUIW G| 8ARY [IM joued ay] -

"UOISS3S YR B 10} PajIAuI 8] [|IMm SiSIjeul) ‘uoneiuasald ay) Jayy
uoljew.oul
|eJauab — uoiIssas (YRD) Jomsue pue uoljsand




"UOISSaS VRO
ay] woJj 108dxa ued noA jeym pue ‘noA Jo psjoadxs
Sl lJeym Jo ajdwexa ue sI dijo ospIA Buimo||o) ay] -

suoljejuasaid
abuajjeyn s|ooyss HdiN shoinaid — dijo oapIA




NOA
ANVHL




um}f

L SOUTH AFRICAN RESERVE BANK
pAA. Aag
\Av o 9

q

4

/9 P\
L

| .x.
;

o J

>

:):
f

O . 1
»Jf’w

LA
ST



um}f

L SOUTH AFRICAN RESERVE BANK
pAA. Aag
\Av o 9

q

4

/9 P\
L

| .x.
;

o J

>

:):
f

O . 1
»Jf’w

LA
ST



JNVQ 3A¥ISIY NYII¥AY HINOS

T

S9)BJSIW UoWWOd — S||IS
uoinejuasaid pue BuijlLIpp

abuajjeyd sjooyss JdIN 5202

yueg aAI9S9y UeILIY Ylnos




JNVQ 3AY3STY NYITUdY HINOS

uoneisedaid vy o)
dunuesald omo

1ys1 soiseq ayl 8une9 @@

Janeq 1l oyew o1 sdiy pue op 010U UM O
sdindoj X
Sunlm b=
stbo_ﬁsqUcmco_amo_csEEoo M

aumnQ




JNVQ 3AY3STY NYITUdY HINOS

"1Sal21ul 1s9q J1Iay1 ul unoe si (gyvs)
ueg aAI9SaY Uedly Yinos ayl 1eyy 1sniyisnw ongnd jessusg oyl

'90ud1adw oo INo 1sniyisnw siaheid 1odie|N e
"1snJ1 ongnd Suip)ing 01 jeluswepuny si 11am SunedIUNWWOo)D) .
‘'suoljeloadxa uone)jul suideuewl

pue uoinejuswa)dwi Aonod Aleyauow 01 011211149 SI syuedioiued
19vJew pue ongnd ayl 01 suoisioap Aonod Alejauow SunesIiuNwWwo)) .

1snJl o1gqnd pue uonesIUNWWOYD




JNVQ 3AY3STY NYITUdY HINOS

1811IM 18))8Q e oW 029g ‘81aquasoy 9 pue siamod d «

"'SUOISIOap
191199 ayew ued Aayy ‘epinoid 01 Sulhiy ale noA uollewlojul ayl
puelsiapun ajdoad }| ‘ajdoad siamodwa pue saAlas Aoualedsuel] .

'9SNJU0D puk d1euslie S8ouUaluUas Suo) pue
uogiel ‘ssaulpiopp -e8engduej uieyd asn (SS) o1 dwis Jadns 11 desy

*olgnd ay1 wuoyul
01 P98U 8y} puk 1ayJew ay) WIojul 0} paau 8y} 8ouejeq 01 PoauU AN

‘padueyoun

a1kl (odal) aseyoindal ayy deay 10 8onpal ‘@siel J18Ylld 01 UOISIOBP JNOo

10} suoseal ayl suedly Yyinos 3ul))9l ale oA\ ‘S1SILLOUODS pue ssauisng

319 ‘syjueq ‘sisAjeue 19yiew 01 3upjeads 1snliou ale SpA "oy UINoS JO
a1doad ayj Jo) oM (DdIAN) @oniwwo) Aonod Aieisuojy syl pue gyysS oyl

wiojul 03 M\

< uiogul (s4enew aylum am moy Aypn Jo) ¢layioq AU
uey) Jayjes ssaidwi
0} A1) sid)1um ud}ljo 00} |IV,,

SUnLUA




NNV 3A¥ISTY NVOT¥AY HINOS G

" 3unum.aead Jo sadiould, ‘g Jerdey) Uo1lum 1811aq e awoo9ag ‘319quasoy 9 pue S1aMod d

-

a—— ‘A| SI IXO1UOD

"uogiel plony .

- "90I0A B9AI10EB INOA 3SN

L \ - ‘Aouepunpal/uonnadal SSa|posu SAOWDY

& N "Je9]0 9Q ‘9SIou0d2 ag
/)

xsdnndojy




JNVQ 3AY3STY NYITUdY HINOS

‘yz-c¢ 8d Ya1um 181199 B BULWI0D8Y
‘Blaquasoy 9 pue s1amod d «

uolleAouU|
3uluue|d
snuog

$30npoJd pasiwolsnd 12440 0S|e I

‘Alljenbsaued
Jedns ayladewep pjnodsAejap puodsues|

103235 a4n3jnai8e ayj ul
sIop|oyaxe1s pue sysil Ay smoys ga|geL

piedunsiiunodoe
JnoA 1ey3 noA wuojul 01 31| p|NOM I\

uolleAouUl MaN
duluue|dasuenpy

snuoq pappy

« S1onpoud
pasIWwoIsSNI J3JJO OS|e M ‘UoIlIppe U|

‘A|jon1le3auAyljenb aiayl1oaye pjnod aued
Jegns ayj jouoljepodsuesy uiAejlap ay

101295

SIYl uisiapjoyayels Asy Jo saluas e se||am
Se 403295 aun}|nduSe syl ol9|qedi|dde
2J4eleyl sysu Ay smoys ga|qer

« Predun sjyunodoe  noA 3eys 10e) ay3
01UO0I1Ud11E JNOA ||BD 03 3)]1| P|NOM D

19119 11 jew o1 sdi} pue op 03110uU 1BYAA




JNVQ 3AY3STY NYITUdY HINOS

‘'sAessa aduaj|eyd s|ooyds DdIN snoinald se [|om se ‘sanded||0d gYyS uaaId sindul wody
awed uojleuasald siyy ul sajdwexa Jo Jaquinu e 433LIAA 421199 b aw023g wol} sdiy dol ay3 Jo awos apisSuoly

*olwspued
"S19A9] 6 L-AINOD -84d 61-AINOD 3yl al0j=(q alayl alam
01 uJnial 01 paroadxs sI 1eY) salkel 01 )oeq og 01 payoadxa

€202 10} ymols 1eqo1o Sulag sem £z0g ul yimmois 1eqolo

\/ x "JuUsWale1S DdIA Yl palannep ‘08eAue8dy elosa Joulanos Aq
o8eAuedy| elasa] JouIan09) paJaAnep sem 1uswa1el1s DdIA @yl

(-1u09) 19119q 11 Ajew 031 sdil pue op 01 10U 1BUAA




JNVQ 3AY3STY NYITUdY HINOS

1a1ienb ynoy syl ul 2zoze

'2C0C $0 Ja1enb yunoy ayy Ul %g*Ge Ul %g‘GE snonaidsuod 801 810Z Ul %/‘9C

01 810C Ul %/°9Z wol aleljuawAojdwaun woJ) ‘ogejuaslad ul asealoul pasunouoad
ayl urdwnliueolyludls ayi smoys g aingi4 e smoysiuawAojdwaun Molaq g aingiy uj
066" 01 L20¢ 10j 91el ‘06 Y 01 L 20Z 10) 9181 YIMOoI3 jenuue

Ymmoi3 jenuue ayi 3udel ‘Lz0e 40 O Ul %2’ L ayrsupiel LZ0z 40 ¥O Ul %g L AgQ mais8 4o
Aq mali3 dgo 1eal 1eyl pasunouue /S s1e1s 1eal eyl pasejoap Ajaaneiioyine ys sieis
‘IdD @yr uisiulod ‘IdD @y uoddg o

agejuaolad g pleuoilippe ue 01 salejsuel] Jeuollippe ue ol1salejsuell uayl yoiym ‘eosnd
siy| -eondjanidwnd ayl ul asealoul %9 12nidwnd ayj ul 8sealoul 949°f e 01sa1enba

e 01se1enba apniojo 8oud syrulesealoul  ‘snquied s118189 ‘9pnlio Jo 8914d 8yl Ul 8SE8IOUl
%0L € ‘1d0 38U} 0 %8 v dnBupjew 1ani YU  %0L € ‘|dD 98U} 40 %8 7 104 dn Supjew 1anj YU

(‘1u09) J9119q 1l jew 0} sdi} pue ‘op 0110U 1BUM




JNVQ 3AY3STY NYITUdY HINOS

"SUMOPD0) 941 YlIM JuaM 1Byl 1uana
ayriaqgeT ¢1l sem peasdsapim MoOH

$81BYAA £1SaIUN JIAID 1eYM ‘UledY -

\I x ;So0oys

ooud Suisneo Jem  ayr sl
AUM ¢,SB1IIUNOD 1BYUAA /. JBM 18UM
‘0§ "uonuaw 1sllj ayr sl sIy] -

19uenb

pJIYyl oyl ulAwouoos aylpoalosye
SUO0I10111S81 UMOPY00] 18101418

pue 1saiun JIAIO 810)8q LZ0Z

JO Jauenb puooas ay) ul papiooal
19A8] 8Y1 01 18A0931 01184 sey 49

s$)o0ys
ao1d Suioualiadxa Ajualino

8Je S8111uN0o 4em ayl 01 an(g

(-u09) 19119 1l jew 03 sdi} pue op 03 10U JeYM\




JNVQ 3AY3STY NYITUdY HINOS

-8unum Jes)d jo sedioulld, ‘g 1erdeyD Yeium 1e11eq e swooag ‘81aquasoy 9 pue s1amod d

laquiswal 01 sjulod 1aylo pue swAuoloy
lewweld »oayo ‘gumads yoayn

sajgel pue sydelq

1X9]1 pue sgulpeaH

¥»}Y811 soIseq ayl sumLa9




Ll

NNVQ IAYISTY NVITHAY HINOS

'S|eny Jaylo pue AJpuioele
JO 1S00 3y U1 aseasoul ay) se jlam se sabesanaq 2110y0oJe-UOU PUB POO) JO JSO0 B} UI aSeaJoUl ~—
2y 0} anp Sem ZZOZ JO Sajes paseasul ay lieniqad Ui 9%/'G 0} pasedwod se ZzZ0Z YdJep
Ul 9%6'G PaINsSesw xapul aoud JaWNSUOD (B0} 8yl ‘LZ0Z Ul %2 ¢ Jo abesaae mo| ayy Buwojio4
XopUT o3 d JooNpold

1X9) pue sguipeaH

(Ju09) Y811 soiseq ayl suio9




JNVQ 3AY3STY NYITUdY HINOS

- 1... ,_,,, - - “
wid YR e
N ;, N \\ V1 "sjuiod
,,, » W Lt 1o Buyeads JnoA
I i n 0} JueA9jas aq }snw
sryect s -8 oy sg|ge)] pue sydels) .
‘sa|ge)
R — pue sydeib JnoA
P SR VRS Ty T YINe Jaqwinu Apes|y .
T 0By ur Uses 58 (%8 11-%5 1i) %L €2 sajgel pue mr_Qm._mv

AQ peseasow pey Jeyl Ansnpur Burluend pue Cuupy @ Ousq SUR! O XNQUIVOD W &y
W L2020 WS ZLOIZ02 £O) %2 |- WOy PRSRaul DRY 409 108 0y 998 am | 058 vl

(‘3u09) ysIa soiseq ayl suil99




ANV IA¥ISITY NYIT¥4Y HLNOS el

‘puewap
1eQ0)3 pauayeam os)e aney eulyd
a1 :pJOM SUISSI|A Ul SUMOP>00] 10111S 8U1 (¢,¢,) awes ayl 1y

Xapu| siageuely

uiseyoind ayl :splom SuiISsi|p|

U1 Aq :spiomBuissi|y .
Je1eN-nNZemy| 9AO0QE £ 9IN314 ul umoys se zz0g 14dy

‘swAuoloe Ul (cieymul) sautod xepul £°0G 01doup (¢é)

Aue 1n0 911uM 90UB19)8] BWI1-1S11) passauuMm se AJAllOe ssauisng padnpal
o] :pJoM SUISSI|A ul paynsal aney Nz Ul spoold (¢.é)

PB1084lE :PIOM SUISSI|A 'saly 9o1d Aq (¢¢,) @1 SIBWNSU0D

se a3ueyo agejuaolad aAnesau

219y} aq pjnoys e uaaq sey Aayy ‘gzoz Aenigaq aoulg

(‘1u09) 1ysuII soiseq ay} Sun}a




JNVQ 3AY3STY NYITUdY HINOS

((D3d0) seinuno)
dunuodx3 wnajosed ayi Jo uoneziuesip

ay1 ajdwexs 10} ‘oweu e Jo ued si 1l ssajun)
uonesiuegio sA uoneziuegio

pasihiigels sA pazijiqels

SOSIWIUIW SA Sazjwiuiw

1B1eN NNz-emy

1e1eN-nmnzemy |ON (NZ21) 181eN-NNZemy|
essiels

1ON (VS s1e13) eolijy Yinog sonsiels

lauenb snoinaud
a1 ul squlod ggG 01 pasedw oo syulod gi 01
paddns (|DD) xapuj aouspljuo) Jawnsuod ay|

‘sumads sn

JO pealsul uads ueollyy Yinos ysiig asn

‘sawieu Jo guads ayl )oayo shemy

"wAuolioe ue 1o} aweu
11N} 941 1IN0 81M SAYANTY ‘UollusW 1S1lf 1Y

(‘1u09) 1ysuII soiseq ay} Sun}a




JNVQ 3AY3STY NYITUdY HINOS

(e1e4) 8Seyoindas - odal

xapul aoudisonpoisd - Idd

xapuj siegeuely 3uiseyolnd - INd

(uononpouid Suluiw 01 pausjal uaym pasn) sielow dnosgwnuneld - s 9d
aaniwwo)Aonod Aiersuoly - JdIN

(s1epi10g s,A1nunod e uiyum sulpuads JO anjeA |e10l) ainlipuadxa o11sawop SsoI3 - 3do
(p@onpouid saoinlas pue SpPo03 8yl 1€ 10) 8njeA 1e101) 10npoud o13sswop Ssoug — dd9s
Xopul aoud jownsuod - IdO

Xapu|aouapluo) ssauisng - 104

(‘1u09) 1ysuII soiseq ay} Sun}a




JNVQ 3AY3STY NYITUdY HINOS 91

‘sojou gupjeads inoA aiedald e

‘(sienpinipul pue
weal e se) asnoeld ‘asinoeld ‘asiioeld e

O O o ‘suonsanb Jamsue 01 Apeal 8q 1shwi (SI0UIOA03
Aindap ayl) wesl a8yl JO 1Sal 8yl pue JoUIdA09) JINOA

se Jayeads 1sa3uU041s IN0A8asooyo — weal e sealedald e

O ‘olgeilussald og e

S11IP|S uolleluasald

Sunuasald




JNVQ 3AY3STY NYITUdY HINOS Ll

‘pueisiapun 01 1)N2ILIP SI1eYl UoSIel/SpIOM 8SN 10U O

g "1081U00 8As ayew ‘A|gipne pue Ajuea)odeads e
O O o "yonojs 1ou op ayjdwexas 104 ‘egengue) Apoq JNOA Yolep) e
‘uonsanb ayy payise
O oym uosiad ayl pue uoilsanb ayl agpaymoud|oe ‘suolisanb
1sIaued umop a1lum ‘AjaAiluayie ualsi)— page3ua ag e

(1u02) S)1IMIS uollelussald

Sunuasald




JNVQ 3AY3STY NYITUdY HINOS

T

uolysanb ayl Jamsuy

uoneiedaid yR0




JNVQ 3AY3STY NYITUdY HINOS

T

uollsanb a19|dwod ayl Jamsuy

(fauoo) uoneisedaid yR0O




JNVQ 3AY3STY NYITUdY HINOS

T

Aldes|d pue Ajmoys yeads
(3uoo) uoneiedaid yR0




JNVQ 3AY3STY NYITUdY HINOS

STS =1 N9eNJ09dZS9=A¢,JO1EM/IU0D 9gNINOAMMM//:sd11y

uJea| pue yoiepn

(fauoo) uoneisedaid yR0O




JNVQ 3AY3STY NYITUdY HINOS

e . T T T e e T
‘pooy Buipnjour ‘seoud se 1y Jepley ale ‘puey Jaylo
ay) uo ‘ood 8y uolepul jo spousd Buunp anfea ul

asealoul yoiym ‘Ausdoud 1o sareys se 4ons s}esse

ul Bunsaaul Aq uoieyul 1surebe senpsway) 109101d 0}
o|ge Ajisow ale Ayjeam sy :aLul} J8A0 SaysIuILIp
sawooul paxiy jo 1emod Buiseyaind ayy

‘uoljepul Joy eyesuadwoo 0} ybnous jou si paules
1selejul ey} Jl enjeA aso| osfe pjnoo sueld uoisuad
pue sBuines " | |0g Ul sucp aney pjnom 1l eyl Aepoy
saoines pue spoob Jo aseyoind awes ey} JaAoo jou
M sreah Q) Jo} ssaljew e Jepun Ya| 0o LY :sbulaes
yseo jo samod Buiseyosind ay) sepoia uonepjuj

‘ssausAlledwoo [eqolb seoy yinog Buipoddns

pue ‘ssauisng Buiop jo pue Buin Jo sjsoo sy}
Buiureuoo Jemod Buiseyoind Buiurejurew Joj Juepodul
S uoljeyul wusl-1abuo| JemoT Jemo si Asuow Jo

anea Buiseyoind ey} Jey) SUBSLW LDIYM ‘Se0Inas pue
spoob [eaidAy Jo saoud ul asu [eisusab ey SI LUOEYY|

SuedLyY yinos

1o8yk uoneul soybiy seop MoH O ¢uoneyur stieym | O

4 sianew Aypqels asud Aym
"1l Suissalppe ul 8104 S, gHYS 2yl pue uoneyul
uo suonsanb jelausg 10j UOND8S YR Moday jenuuy g4VS @Yl 1no doayd .

‘wayl
lamsue pjnom noA moy pue payse aq iysiw noA suonsanb jo juiyr oy sdisyy

(fauoo) uoneisedaid yR0O




JNVQ 3AY3STY NYITUdY HINOS

conalyoe 01 sulkiy Aayy aie1eypn Aonod Aiereuow

pue 1eoS1l} UBBM1a(Q 9oUalIalIp 8yl 1noge 1ig e sn 181 noAue) e

showllueun uolIsIoap JINoAsep) e

< "'SjouueyO uoIssiwsuell aYyy uileldxy e
¢uoine)ul 013sawop uo uonejpul 1eqois jo aosuenodwi 8yl SIlBYp\ e

cpueq 1e3iel 9,9-¢ oyl ul uoneyul desy o1 uepodwi 1l SIAUM, o

suollsanb ouauag

(fauoo) uoneisedaid yR0O




NOA
ANVHL




um}f

L SOUTH AFRICAN RESERVE BANK
pAA. Aag
\Av o 9

q

4

/9 P\
L

| .x.
;

o J

>

:):
f

O . 1
»Jf’w

LA
ST



um}f

L SOUTH AFRICAN RESERVE BANK
pAA. Aag
\Av o 9

q

4

/9 P\
L

| .x.
;

o J

>

:):
f

O . 1
»Jf’w

LA
ST



¥NVG IA¥ISTY NVITNHY HLNOS

uoISsas siayoea]

abuajjeyn sjooyss
99)wwo) Aoijod Asejsuol Gz02

yueg aAI9sS9y UBILIY Ylnos




NV JA¥ISITY NVIINAY HINOS

(99VS) Mueg aniesay
UuedLyy yinog ay Jo sjol ay| - Aoljod Alejsuow JO MBIAIBAQ | UOISSBS

paulep uoneju] -




NV JA¥ISITY NVIINAY HINOS

"Spjoyasnoy uedly Yyinos
AQ pawnNsuod SadIAI8S pue spoob
JO 19)Seq pJepuels B JO [9A9]

"0,.0—¢ ]0 91kl uonejul ue bunabiey Ajjeaioads
‘Aljgers 9o1id Bunsua Aq paAaiyoe SI SIy| o

9011d abelane ay) sjodjjal [dD BYL - ‘A1unoo
‘(1IdD) Xepu| 82ld Jawnsuo) ou uiim
. YImoab o1uouooo

ay) buisn painseaw AjjeoldA}
SI UoNe|JuUl ‘ol YiInogS U] SIGEUIEISNS
o o pue paouejeq
"uonejjul bunoeduwi ajowo.d
Agalay) ‘10)08s |eloueuly 0] Aouauino
ay} JoJ S1s00 Buimouloq ay) ay} JO anjeA
saouanjjul yoiym ‘ejel (odal) ay) pienbajes
aseyoindal ay] Se umouy 0] sI (gyVvs)

ajel Aoljod wis)-lloys e S1os )| . yueg aAlasay

UBOUJY YINOS 8y}

'S|oAd| uoejyul aye|nfal o) Jo |eob urew ay|

so)el }salolul sesn gyysS 8yl

gYVS 9y} JO ajepuew [BUOIIN}IISUOD Y|




"SUOISIOaP
Aoljod pue sainjonys o1LIOU029 S,A1)UN0D
e Aq paoduan|jul aJe uoljejjul JO SOlWeUAp 8y

‘lon8] 8o11d [eJauab SIy) Ul 8SILI SNONUIUOD
8y} 8qI0Sap 0] pasn wW.s) 8y) Sl UONBU|

‘AlWouoos ay)

SS0Joe |9A9| 8o1d |eiauab sy} Uo SO0y SHuUe(

|esjuao ‘pealsu| ‘abueyo aolid [enpiAlpul Alaas
0] puodsal pue Jojuow 0} 9|qISea) 10U SI}|

‘sAem jualajlip ul 81enonj; AWoU09d
Ue Ul S82IAJ8S pue Spoob snoLea jo seoud ay|

Awouoos ue ul |aAs] 8o1ud
|eJauab ay] ul 8seadul paulelsns vy

Zuonjeyul si Jeypp




NV JA¥ISITY NVIINAY HINOS g

"yjuow yoes sabueyo Aue spuodal pue .@.
Jeah ay) Jnoybnouy} seoud asay)] SI0jUOW VS SIelS .

‘(1dD J0 Sn20} 8y} Jou aJe s|aAs| 991d Indul) Jawnsuod a1dO @21 >Q PaJ92A0D S| JeYAA

jeuly ayy Aq pred saoud ay} sainseaw |dD 9yl idN
‘@oueInsul 8yl| 0}
|[os1ad pue syayo1 Aieno| woly buiyifiens buisdwod
‘spjoyasnoy ueol}y yinos Agq pasn saoinles

pue spoob Jo 19yseq |ealdA} e sjuasaidal xapul 8y .

BOLJY YINOS Ul Uonejul
JO ainsesw pJepue)s

BOUV LInog sonsnels
Quawpedaq

wems 7% (VS siels) eouyy yinos sonsiels
Aq paidwod siI (|dD) Xepu| adlld JawWNSU0) 8y |

VORI4Y HLNOS 40 OIN8nd3y ﬂ@q

219A8] 991ad jesauab siy} uie}qo am op MOH




"uoljejjul uo sjoeduw
uayl yoiym ‘sebem pue saolid 10s Aay} moy asuanjjul ued
suoneloadxs uone|jul sjuaby ‘Awouoos ue ul sjusbe Jo
suoneloadxe uole|jul ay) Sl SiYy) J0) uoseal ay| "Saliunod
JuaJayip ul Ajualayip puodsal Aew uonejjul Ing ‘SYo0ys
puewsap pue Ajddns Jejiwis aoualladxa ued saLjuno))
‘S)uUBq |eluad Joj Ajjeroadsa ‘queniodwi Si Ing ‘uonejjul Jo
asned joelisge Jsow ay) si siy| :suoljejoadxa uoneu] .

ysnd-3s0)
‘$9011d pooy sasies Jybnoup E”ummwhﬁ '
e ‘a|dwexs 40 "92IAI8S J0 poob o0°

e 9onpo.d 0] aAlsuadxs alow SBawW029(
} JI 8sealoul p|noo uolejjul ‘Aj@siaAuo)
"SOIU0JIO9|8 pue S8yjojo se yons spoob
palnjoejnuew aonpoud 0} Jadeayo

)} 8pew uonesljeqo|b ‘ejdwexs 10
"90IAIBS 10 poob e aonpold 0] Jadeayo
SOW029( I JI 8SE8I08p 0] Spud) T
uoneju| :uoijejjul usALp-Ajlddng . ‘

D L

‘AIMO|s alow asli saoud

‘ss9| puads pue ainssaud
Japun aJe sJawnsuoo

uaym ‘1sesjuod Ag -iejsey

asld 0] pua) saoud ‘Asuow
alow puads slawnsuoo
USYAA -uoijejjul

jind-puewsaq USALIp-puewa

m ‘suoljejoadxa

uonepul pue ysnd
-}soo/udAlIp-A|ddns
‘lInd-puewap/UdALIp
-puewap :uolnejul

JO sasned 2Iseq 9a.y)
Ajnuapl s)siwouoo]

uolje|jul Jo sasned pue siaAlIqg




NV JA¥ISITY NVIINAY HINOS

"S]S0O JNOQe| Jlun pue xapul
alnssaud uieyd A|ddns ‘uononpoud jelsnpul
‘s@2Ipul an|eA Jlun Jodwi pue Jodxs ‘xapul

8214d pooj OV4 ‘sejewnsa douo ‘saoud
|10 ‘9jel abueyoxs :siojedipul JUeAd|DY

"$)o0ys ysnd-}So9 |0JjU0D
Jouued )l 8snedaq Uohejul Jo 8sned Siy)
JBA0 [0JJUOD pa)iWI| SeY Yueq [eJjuad ay |

"90IAI8S 10 poob e sonpoud o) Jadesyo
sSaw028q )l JI 8SE8108p 0) Spud) Uuole|u|

\

puewsap JuaIoyNs pue
abeyioys Ajddns o3 anp
sooud sasiel Jjeonpoid

Alddns sdiysino
puewWap JaWNSUod
:ysnd-3so09 :[Ind-puewaq

uoljeyuj Jo sesnen

"slo)edipul Jayjo buowe

‘JuswAojdwa pue SaIouBA|oSuUl pue uonepinbi)
‘ddS uo ainjipuadxs ‘awooul 8|gesodsip
‘ejep So|es apel) :SJ0jedlpul JUBAI|DY

"AWou0os 8y} ul puewap Bulouanjul Aq uonejjul
Jo adA} siy1 @ouanpjul ued Jyueq |BJjuUdD 3y |
‘AIMO|S

aJow asl saolud ‘sso| puads pue ainssald
Japun ale S1awnsuoo uaym ‘1seqjuod Ag

*19]Ske} aSll 0] pua)

sooud ‘Aeuow alow puads sIBaWNSUOD UBYAA

uoljejul [|nd-puewsp/apis-puewag

|0JJUOD pa)iWI| SBY Yueq [eJjudd :pay
90oUBN[JUI UBD jueq |eJjudd :uaa.lq)

("juod) uolje|jul Jo S8SNEI pue SIBALI(




NV JA¥ISITY NVIINAY HINOS 8

(*s|1e12p 240W J0) MIINJY Ad1jod A1IDIBUOIA £Z0T 4990100 Y3} Ul 9 XOg 93S) gHVS PUEB S SILIS :S924N0S
sia1ienb unoy Jano a8ueyd a8ejuadiad ‘uonejjul 30d

¥¢0¢ €¢0¢ ¢c0¢ Tcoc 0¢0C¢ 610¢ 810C LTI0C 910¢ STOC vI0C €T0C (C10¢

— — L] s O
(| L :
s\
\\ \\\\ll/— C
s~ | ] 1
;usAup-Alddns si uonejul / : €
mTTTESS R !
1 BulyiAue op 10U pjnoys yueq e P . | . R
1 b 1
|eJjuad |y} ueaw jey] sa0( __. // Suiuadoau os1wapued .\ .... .m.
uonepur (R pue umopyor / s &
. H / \ “ U
uaAlIp-Ajlddns JaA0 [043U0D ,,__ ' 9
a)lWI| 8ABY S)UE( |eJjuad e .
U H.. ._ ) Fv_ v_ Q _ H. H. —\_“_. IIIII \\\ u—._MSOhWIQ.HON\mHON N
ples am ‘apl|s snoinaid ay) up S
sjulesIsuod 213siSo| ‘Suippays uanLp-Ajddng
-peoj ‘aem auienjn-eissny UanLl v-_ucmem_ - 8
6

»UOI1e[jul 03 suolIngLIuod uanlp-Ajddns pue -puewaq

\ £SN |19} €}ep 8y} S90p Jey

puewap juslouyins pue
abeyioys A|ddns o3 anp Alddns sdijsino

caemened [N (Juo092) uoijejjul Jo sasned pue SIBALIQ

uoljepu| jo sasnen




NV JA¥ISITY NVIINAY HINOS

d3g :924n0s
¥¢0¢ €¢0¢ ¢¢0¢ Tc¢OC 0¢0¢ 6T0C 8TOC LTOC 9T0C STOC "Xapul wco_u_muowaxw

0 uonepul (Y39) yolessay
I J1LOUO023 10} nealng
‘saold puoqg paulj-uonejul

pue sp|alk puoq ‘(NHD)
............................................................. € |lsapo|\ uonosfoid Apsuenp
:S10)edIpul JUueAd|9y

peaye-siedA-om| ——  peaye-1edA-auQ— Z

%

‘'suolnejoadxe

9Say) Uo paseq

so211d aulwI8)ep pue JSaAuUl
‘puads sjuabe olwou0o]
‘sjuediolied 21LOU0Od

0} Buipioooe uonejjul Jo

N O on <

suoijeydadxa uoneju|

‘uoljeul ysnd-}sod aloubi isnf Jouued syueq [esjusd sjons| aininy pajedionue ay |
‘@0UBH "8ouanjjul ued yueq [esjusd 8y} Bulydwos ale suoljeoadxa uoneju| I
‘suoljejoadxa uonejjul syuabe abueyo ued syooys uolnejul ysnd-1s09 suonejoadxg

- T

.I-\ |0JJUOD pajiWI| SBY MUBq [BAUSD :paX
' %\ 9oUBN|UI UED YUB( [BJIUSD (LSS0

puewsp jualouins pue
abejioys A|ddns 03 anp Alddns sdu3sino

idmmmmed A“_.C OOV uoljejjul JO sasned pue SIaAlI(

uoljepuj Jo sasned




NV JA¥ISITY NVIINAY HINOS ol

"S8NUIIUOD
dooj ay) ‘suonejoadxs

uoneyur ybiy-|ins
pue uonepul JaybiH “y

‘'soold
aslel sjuabe o1Wouoo2] ¢

\5:‘

H mmo_._n_ \
Y,

‘(sesealoul

abem ‘6°9) suoneloadxa
9S9U] U0 SUOISIoap
aseq Asy} ‘ybiy aq o}
uonejjul }oadxs ajdoad §| °|

“(swiiy ay1)) syuabe
2ILIOU0D9 JBYJ0 10J BSll
0] S}S02 Sashed sIy| ‘2

:doo| yoeqgpaeasy e Jo 18s ued suoljeoadx]

£ S9Wo0231N0 uolejjul jenjoe }oedwi suoijeldadxa op MOH




NV JA¥ISITY NVIINAY HINOS Ll

"'S)O0yYs 991id Bulnp sajel 1saJojul

gHvs :90In0g ulI sabueyo aAISSOXa J0) padu ay)

ddIN $9Y093ds S,JOUIDIN0D Hwi| 0} sdjay siy| “syooys buunp sdooj
)oeqpas) wolj sainssald Ateuonejul
asiwiulw 0} djay suoneloadxs paloyouy

S1UaWI91EIS Dd

NN
o O
[
o
I T
=

THZc0¢
[4z[0r4erd

NN NN
o O o O
NN NN
= O N R
I T I T
NP NP

CH6TOC
TH8TOC
CHITOC

N
o
=
U1
T
N

TH6TOC

{ TH9T0Z =

0

0T
0¢
(019
oy ‘juiod Joyoue
05 paJisap ayj} 0] 8so|o ale Aay} uaym
Jpaloyoue, ale suoneyoadxs uoneju|

= CH/TOC

-

&

sJoutanod Aijndag m
JOUJIAOD |

Jaquiny

09
SwI3} pale|ads 1o ,Juiodpiw, 0} S9IUIBA JO Jaquinu |e3o]

‘Buibiows aq Aew sdoo| yoeqposy jey) Jes|o

S}l UBYM puUB |9A9] SIY} WOJ} SBJBIASD Uoljejul uaym Bunjoy .
‘(eipaw Jayjo Buowe ‘sayosads

pUB YSH ‘YdW ‘DOdIA) UOIBOIUNWWOD |ENUIJUOD PUB BAIJO8T »

J96.e} uonejjul ayy jo jurodpiw

%G ¥ 9Y) Sl julod siy| obJaAuO0D
suoljeloadxa 8as 0] 8)I| pjnom am YdoIiym
puno.Je (.Joyoue, ue) juiod aoualsjal

B 0} J19)al usyo am ‘suoljeioadxa
uone|jul Jnoge syeads gyys ayl Usyp

s, 8beltane uo
punoJe aq ||IM Uoiejul Jey} 8AsI|9q pue aq p|noys Joyoue

ay) alaym mouy ajdoad ainsus gyyS 8yl Seop MOH

("3u03) ¢Ssawi023n0 uonejjul jenyde pedwi suoineldradxa op MOH




Ul SBW09 g¥VyS 8y} alaym sI SIY) "*"|oA8] a|gerolpaid
pue 8|ge)s e e sAeis uole|jul 1ey) Janaq sl |

¢ Awouods ayy 1oy
peq aq uolnejjap ybiw AYm

e N A e N .y — N B e N —————————

uonejya@; uonejuisi|

¢ Awouoos ay) 1o} peq
aq uonejul ybiy ybiw Aypn

¢, OM] 8] Usam]aq aouaJaylp
sy} sI JBUM JUOnejap
SIJeyM cuonepuisip MR NI LSRRI RS SR RR—
Sl Jeym ‘si uonejjul 9jey uolie|jul

JBUM MOUY M ey} MON

sabueyd ao1id 1ayjo pue uoijejju|




NV JA¥ISITY NVIINAY HINOS

‘(,ymmou3
J1LLOUO0Dd 9)geulelisns
pue paouejeq Jo 1salalul
ayy ul, Aanigeas aoud “o°1)
9lepuew sy} uiyym panduwii

ale
‘Aanigess
90o1d sI gyVs 8y Jo
a1epuew Alewnd ayl a1lypA

‘(010 ‘epen
“uawAo)dwa ‘yimolus)
Awouoos ayy Jo
s1oadse 18410 siolluow
A19s010 gyVvs 8y ‘Yo
-9peJ1 sIy} JO asheoag

"wisiueyoaw uoissiwsuel
Aonod Aiersuow ayy
1B %00] @M UByM ]1e1ap aiowl
Ul JJO-apell SIYl 91e11SN))I O\
"Yymmol3 olwouo99 1oedwl
Aananedau ueo sajel Jaygiy
INg ‘uonejjul Mois ued gyvs
ay] ‘eres odasayy guisiel Ag .
:y1MoJ3 21LUOU09I8 pue uoleyul ‘yimoub 21Wou099
U2aM1a(q JJO-apell e sl alay| - ..co_#m_u:‘__

Ajuo j10u syoeduwil
Koljod Aieyauolp

Uimolb oluouoos pue uoljejjul bBulsljigels usamiaq JJo-ape.)
:Joe buiouejeq e si Aoijod Auejauo|p




NV JA¥ISITY NVIINAY HINOS

JobJe) sy} 0) BERNNENENENEEEEEEENN
suinjas skem|e uonejul Jey) ainsus CRESoeI3araR=3 GRS R
0] peyoadxa ate Aayy Ing 1sed Ul | | ccc oo ] _
ul 1@b.Je) sy} buissiw 10 dn ayew
0] palinbai jou ase sieqewAholod « | | T ®\»

Bunjool-piemio =

‘Aresodwa) Ajpind

ale Aayj papirold ‘sasealoul aolid
|en} se yons .wv_oosm JO S]09)jo 2)eYy uone|ju|
2011d 8y} 1S40 0} BARY JOU S0P
Aoljod jeyy suesw Ajjiqixaly SIYL « ‘obuel job.e)
(s1eak omy Jo BUO %9—€ BU} JO JUI0APIW %G} BU} 0} BSOD 8 O}

Allensn) poliad 8|qeuosea. € Jono UOIJBJUI JO} 80UaIajaid S} PaIEdIUNWWOD Sey

abuel 106.e) 8y} 0] suinjal uoneul .
1ey) papinoid sjgeidaooe ale jable) sopIwwod Adljod A1eIUoN B} °L|0Z BOUIS -

oy} wouj suonelrsp Atesodwa) . "g4VS 8y} yim uolreynsuod ul Ainseau |

!I |leuoneN Aq jes si ebuel jobie} uoneul 8y

. VS sjels Aq paje|nojeo
obue. jeb.e} ayy uiypm uiewai oy Xopul 9211d JoWNSUOD aulpeay ay} IO} %9—C
uoneyul Joj wie pinoys Aojjod 8y - Jo abueJ 19b1e) uonepul ue sey eoUY YINoS

sSNoONUIJUO) o=

yJomauwe.dj buiyabie)} uonepul S, g4Vvs ayl

0 M~ © v g O N - O




NV JA¥ISITY NVIINAY HINOS gL

Jjo-apeuy yywmoas
uonejyulayyl

ajeJ uonejjul

puewsap |ejol

aouejeq aped]

10948 sydigoas Buipuads saoud podxa
Mmo|} ysen Hodx3 Hodwj doduw

| ]

juawisanul pue ainypuadxgy

sobueyo abem ssauisng sjoeye a9
%® 901d auming 40 awn|oA yileam jaN Buipuaj yueg

sajel jueq oe. abueyoxa

suonejoadxy [eI2J9WWoY [EujWoN

1

ajel aseyainday

wisiueyosaw uoissiwsued) Aoijod Aiejauow ay |




NV JA¥ISITY NVIINAY HINOS

"SINo/SayIy
9jel }salajul ay] ‘uin} ul ‘pue
JuswiuoJIAUS Aleuoinejjul ayj puiyaq

gyVS pue VS siels 1S80IN0g

"%0L Pue %0S
‘%% 0€ ‘%01 JO S|EAIB)UI 8OUBPIUOD MOYS Uoijoafoid [esusd By} punole spueq ay] ,

¥c0c €c0c ¢coc Lc0c 0c0c 610¢ 81L0¢

¢ SJ0Joe] BUIALIPp BY] puBlSIapun
/\ m
\/\ /\/> | S)[SI1 pJeMuMmop |eljueisqns ale
/ °J9U] }I 9jel odal 9|} ©9sealdap
juiodpiy < 1g
9
PDuBI1oDIE} UoREI %40-¢ sy su piemdn |enueisqgns ale QH
14 2.J9] }I 9jel oda. 9y} 9sea.ldul
8
sJapenb unoy Jano abueyo abejusdiad
LSeda10} uonepul pajebie) .PINOYS DdIN @2y} ._MDUQ @C_QQ WDC_F_H_. 1\v4

Bunjoo|-piem.o} si Adijod Asejauow :)}0OO[}no uolje|jul




NV JA¥ISITY NVIINAY HINOS /1

gYVS pue vS s1e1s :s32unos
23ueyd a23ejuadJad Jeah-uo-1eah,,

IR A SR O RO NIIIR ORI S
N L A A I R\
NI
_. _ [ --.-...——- 0
z
©
I IR
= =
a
9

/\/|[\ (%00T) 4aUl|peaH —— .

(%) ss00mmm (%T°LT) VN pue poo mmm
(%28'y) [9nJ mmm (%€9°€) A1211109|3

uoljejjul aujjpeay 0} suoiNqgLIU0)

(0]

GYVS PUE VS SIS :5324N0S
¥¢0¢ €2¢0¢ ¢¢0C T¢0C 0¢0C 6TOC 8TOC LTOC 9T0C STOC ¥7T10¢

0

pueq 1284e3 UoilB|UI %9-€

uoie|jul aulpeaH

‘9]el abueyoxe ‘Jem aulenjn-eissny ‘Buippays-peo| ‘njj pig ‘osessip Yyinow pue 100} :I1apISuod)
;Uolejul ||eleaAo uo saaLid pooy JO S108))8 ay) alam Jeypn

'*034O JO suonoe ‘esly Yinog ul sebusjjeyo podsuel) pue| ‘ejel abueyoxe ‘seolid |10 Japisuo)
2 UONE|JUI [|eJaA0 uo saaLid [any JO S108))8 8y} aJam JeypA

SBWO023)N0 uolje|jul Jusdal JO SIBALI(




NV JA¥ISITY NVIINAY HINOS

VS S1B1S :924n0S gYVS pue VS 51e1S :5324n0S
sa8elanaq o1|0yod|e-UoN = gVN x

IR SN > NN ) NP ) SEPNIR )N
NN\ NN\ NN N N
R R ST T AP S O A A A A AP AP AR A
S A A T\ S\
0 0€- 00T-
0¢-

m -
oT- g
X o
3 Ro /\ o B
(] 5 =]
6 @ 20T Sl ﬁ 6 B

o

e B 05 2
(ro m o
o S 0€ W
a3y N 00T 3
S 3 Ov =
(%8'vT) s880 pue assayd N — | 8T S S 05 a

(%9°T€) 183N - 0ST

A&v.wdm_mmmwu_/_v%%mnwwmw — T¢ 09 (SYJ) UOIIB[JUI [ON 4 e
vz 0L (9214d puey) 10 BPNID UG e 00¢
uolnepul ,gyN pue pooH uolejjul [any pue apnJd Jualg

("u02) SBWI023NO UoIIE|JUI JUIIAI JO SIBALIQ




NV JA¥ISITY NVIINAY HINOS 6l

gyVvs pue yS s1els 1s824nos
syluow g7 Jano agueyd 9

R I R R R O T AR SN
N L I A Y Y S\ ¢op Aojjod Asejauow
0 pinoys jeym ¢Aym
¢, SpuaJ} uolnejjul Juadal
2 BulAlp saoud sadlAles
Z 1o woo_._g‘ spoob aiy
€
© ¢, uolIsioap ajel
q.w odau s3I ul uoneul auljpeay
g3 pue 2109 Yjoq 1apIsuod
e gyVsS 9y} saop Aym
uolnejjul SUl|pedHem—| g
(%00T) 5UOIIL[JUI DIOD) e ,
(%80'€2) spood 2,00 Zuonejyul 8109 S| JeyM
(%€’ TS) sodInIaSmmm | 8
6

uonepul
9402 03} SUOIINQIIIUOD puUk UoIjejjul dUljpeaH

("1u03) SBW02}NO0 UOIJEJUI JUSI3I JO SIBALIQ




NV JA¥ISITY NVIINAY HINOS

SJ0]1eDIpUl JUBWINUSS °

uonejjul ysnd-1s0o pue |nd-puewa( ° SJ9ALIP UOIe[jul JUsdal JO sisAjeue Kc)\

wisiueyosw ay) 0} opInb |ealjoeld gz uoissas
uoissiwsue.) Aoljod Aiejouow ayj -




NV JA¥ISITY NVIINAY HINOS 1z

»SHd31N3Y

JINVE dTdOM 3HL

Biaquioolg

VORIV HLNOS 40 ONandIy A7\ =
BOLY UINOS SOSHElS A @ A d s
\' ‘luswpedsqg QM%I NV
QP BS sje)s FIie |

%% Uk
‘ypoy} 0S pue ‘sueg pPHOM ‘(4IN) pun4 Alejauopy [euoneussiu] {(S|g) SJUSWSSS [EUOEUISIU|
10} yueg ‘sianay ‘Biaquioolg ‘(y¥3g) yolesasay 21WOU09T o) Nneaing ‘YS SIS ‘Maindy Aljiqeis
[elouBUIH pUEB MaInay Adljod Aiejauopy ‘unajing Auepenyd s.gyVS UL :UOIewIojul 9|qIpald JO S89IN0S

AJejuswiwiod pue ejep J1WOUO0Id JO S82.4N0S




NV JA¥ISITY NVIINAY HINOS

SAIUDJIe-81epdn-JUSWISSAUI-PUB-0ILUOU0DS/SMaU-pUE
-S9)epdn/UONEeW.IOJUl-9I10W/a11U80-901N0S8/oABS-pUB-1SaAUI/WNJUSWOW/EZ 00" WNjUSLOW MMM//:SANY

aAIgoJe-9)epdn-1UsWISeAUI-pUB-0ILUOU008/SMaU-pUe
-Ssa1epdn;UONEWIOJUI-8]0W/a1]U80-80IN0S81/oABS-pUB-]1SOAUI/WNJUSWOW,/EZ 00" WNJUSWOW MMM//-SANY

suolnyjsul [eloueuly
pue s)ueq [e19JaWWoD

JATE]USWIWO0-SOILUOU0J8/B8Z 00" U MMM//:SANY

[WUIY SOIWOU00g/SHodal/us/16/d0pSap/d10-)Ueqpau;/jJudjuod/eZ 00 Jueqpau MMM//:SANY Jo Aiejuswwo)
O3IM/S EBJep joofno ymmolb podeay Ayjiqe;s jeroueul (41A1) pung
uonedl|qnd/us/BI0 JWIMMM//-SAlY  DILWOU02d pue uoljejjul |eqolS)  PLIOAA HOO[INO d1LWou097 PLIOM Aiejauopy jeuoneusajul
(S30) Aonung juswAojdwzg
Auspenp (S470) Aonung
6/81=p! 82104 Jnoqe Alepend (dao)
abed; /jez’A0b ess]e}s MMM/ SANY ejeq 1onpoud onsawop ssolb (| dD VS siels
(4s4)
BJep pue }seosaloy Mmairey Ayjiqe;s jeroueul
| ua|ng-AJauenb/suonedijgnd/a ‘Adejuswiwod ‘yoleasal  ‘(YdW) maeinaey Aaijod Aieyauopy
WIOY/Ud/BeZ 00 UBqSal MMM//:SANY ‘SMalAal ‘Bjep 2llouod] ‘(90) unsyng Alsrend b= PAVAS

uoljew.ioju| suonesljqnd 924nog

AJejuswiwiod pue ejep J1WOU0Id JO $824n0s Jo sajdwex]




NV JA¥ISITY NVIINAY HINOS ez

¢.SYsl 8say) 0) puodsau Aoljod Alejsuow pjnoys MmoH

s suoneolignd
9Say] Ul paljijuspl uoiiejjul 0} SYSHI SpISUMODP ayj ale JeYAA "¢

¢ suoneolgnd
9S8U} Ul payjuapl uonejyul 0} sysu apisdn ayj ae Jeyph ‘g

suolejoadxs uonejjul uo Alejuswiwon)
Y¥00[nO 2ILWOU0IT PO

unejing Auepen

Mainay Aaijod Aiejauopy

Alejuswiwiod pue ejep dIWouod9 JO S921N0S




ANV
9 3IAYISIY NVII¥AY HLNOS

-R51jod-ATe Lyc0c -
. JoUOW/SjusW OqUIBICOS-9
31e15/59DEd SMWLIO)A9
o559 oaA
. HEep co_umo__p:Q\mfmv;mwu_mﬁw_\\,_m.mcio;cmEoHEm\ 14
Jeo] WOU/UB/EZ 00" ¢0¢/siusws
YUeqsal MMM it
//-SdnYy

) SuOISU} —82_803 pue abuewd WD

<aoud pue AN° ‘surewp kiddns el
w se0ud fpadosd Buyes Pue uopdwnsuo®

pouad paureisns © 0} ywwoib uo Besp e

ployasnou saNeaM uiepdun surew) janaMou ‘yoopno 21WOU0%2 upayIabuol aul

Sjesapot

ywosb pue Wbn urewa) O} papadx® aye SUOMPUOY Burueul ‘pHomM. puidojAP
am SiRA3L 1P ybiy UM ‘gjabiey

1S OdIN 9Y) yum saubesip Jo 9916
.v

‘juswaje
}S syl w
au Ul spoye :o,ﬁc__cm:ou—ﬁmcm::uw_ [ ’ o-hh. w w
yauow m:o_me.woemwos«,mmu:n v_ _.h Co_Hm_h.C_ QU_wC;OC Ucm
. apisdn A

Buinape uo smoj O} anupuod 1M fonod K
Aypowiwiod jeqolB 10} syyeudd Moy yeam IS El aocmczotwa ywoib seuud
4 eoURWY yUON Ut uads ywoib ysnqol U UM «300d 51 €Y on3

unop U urewa’) ywosd

yesapouw 01 KRS
ayp w O seaksed S 10 spuai 21WOU022 .anm el

uo
ISI08p djel }salsu|

IWIOU0ID ysapow pue uoneyut aunpea4 Huise? +yeak UM 10 pua W cumoaan am sY
yueg anesd ueduy nos 24 o JOUIRAD «opehueBH ehesd £q panssl
mmfsiiou Aonod >K¢rmz°2 3HL40 vzmimk<hw (]

og0g JeauenoN €2 >thhu—uhﬁuom O_mec\— V_OO_H.—JO wco_ﬂm_%c_
iSeWop du3 40
sisAjeuy

vzm_zmr( 1S ss3ud
[ ]

vg sz RNV Winos

| . Ij100ds 3 |eqo|b
P ay} Ayuspl pue EmEBSM mmE jo sisAjeuy o
_wwo_o N

. I
U} wou Juswalels OdiNl 8y} Jo A
1eyqo ‘1

jJusawaje)s
9dIN @Y} JO 8i1n3on.js jeiauab
oyl




NV JA¥ISITY NVIINAY HINOS

T4

sJojeslpu|
a[9hD

ssauisng
aysodwo)

so|es
[1erau
sy

olel
abueyoxg

sooud
|od1ed

¢Yoopno
uoljejjul
pue
OILIOUODT

S81IUN0d

@030
10} 4dO

sisAjeue 10} papirnoid ejep oiseg

juswdojans pue uopesado-0) olwouoo] Joj uonesiuebiQ,

xapu|
20UBpLU0D
Jawnsuo)

Xapu|
Slebeue
Buiseyoind

uononpoud

Burinjoeinuely|

inoge;
Hun

xapu|
20lid
Jaonpo.d




NV JA¥ISITY NVIINAY HINOS

‘'sassauisng "sa|es |Iejad [en)oe
10} 1509 abem ay) 0} pajejal ale 0} spea| pue ainjnj ayj} ui spoob
yey) Awouooa ue uj sainssaid 10} puewap jo suoie}sadxa ay)
}S0D sainseauw }| "}ndino jo ojul ybBisui sapinoad 199 *(199)
yun e Buionpo.d jo 3s09 ayj jo X9pu| 92UapIUOY JSWNSUO0)
ainseauw e S| }s09 Jnoqe| Jun ayj} pue sojes [Iejal [eay Q,b
0

Indjno Burinjoejnuew
Jenjoe 0} speaj pue ainjny

"Awouovs ayj ay3} u1 uononpo.id Bulnjoeinuew
ul sabusjeyo |einjonss 1o jo suonejoadxa sapiroid JNd
puewsp jeam ajedlpul pjnod ‘(Ind) x@pu| ;s1abeuey Buiseyoind
ajes Juswhojdwaun Buisu v pue uononpoud m:_._:__o&::ms_m;b
)

.G.__..wm :S101e2IpuUl WJId)-110ys 6__

(‘juod) sisAjeue .10} papino.ad ejep olseq




NV JA¥ISITY NVIINAY HINOS

juswdojaasq pue uonelado-09 dlwouod7 Joy uonesiueblQ,

'OV Yinos ul saolid
SE ||oM Se Sa2IAI8S
pue spoob jo A|[ddns
pue puewap ayj
10edwl |Im Aay) moy
pue sjuswdojanap
|eqo|b J1epIisuo)) .

;. spoob

pauoduwi Jo seold

A|leloadse ‘seoud

J1}S8WOp Uo a8q
1081)8 9y} |IIM JBUAN -

¢ sebueyo

puel ay) JO anjeA ay)

se abueyo suodxe mmh_wc:oo
pue spodwi jo add30 104 |d0 -
SaUNOD

9WnN|OA 8y} |[IM MOH aon3o o1 dao -

SJ0)eoIpul [eUOljBUISIU| @

(‘3uo9) sisAjeue 10} papinoid ejep oiseg

m).
a)el abueyox] 52




NV JA¥ISITY NVIINAY HINOS

SoZllgq -

uoninadwoo ay} Jo sg|ny -
UOIJBW.IOJUI SAIIBJISIUILPY € UOISSaS
aulfewl] °

uonnadwod ay} Jo 8doog -




NV JA¥ISITY NVIINAY HINOS 62

‘Awouodsa ay) ul sAejd gyvs ayj 9|0l |ea1l1o ay)
pue Aoljod Alejauow Jo Bulpuelsiapun siaules)

Z| apelo) Buiuspeoiq e pawie aAleniul
s, g4VS 8y} s! abusjiey) s|ooyos OdIN dyL

abuajjeyn sjooyss HdIN




NV JA¥ISITY NVIINAY HINOS

(00:21—00:G1) Wuswadunouue SIBUUIAA }snbny gL

sisifeul} 8y} yum 0 ‘sabpnl jo |sued :buibpnr }snbny g
uondaosal Buiwooem uoissas buibpnp }3snbny ¢
Juswadunouue pue bunssw DN AIne Le-62
anp suonejussald s)sijeuld AIne gz
doysyiom sjsijeuld Ainp 6212
SINS pue jlews Aq AINF 1L

s|ooyos Bunedionued ay) 0] peounouue sisijeul
slaylew o0} papiwgns sAess] Aep €2
sAessa Jo Bulleqwinu pue Bunlos ‘Bunoepal ‘yoayo wslelbe|d Ae\ zz-61
sjuawalels DdIN @y} Jo uolissiugng Aepy 91
sjuawalels DdIN 8yl Jo Bunum pue yoleasay AKep oL — judy ¢
suolssas bulaug GZ0Z Yote| 8 — Aienuqoa4 L

Ainnoy

sauljawi} 202




NV JA¥ISITY NVIINAY HINOS

"abua||eyo sy} ul ajediolied 0] pamol|e 10U ale gyVyS 9yl Jo seakojdwa Jo saAlje|ay

"91q1b69| 8q 1shw Aay) ‘usplmpuey j| ‘ino padA} aq jsnw sAess]

‘panyijenbsip Bulaq jooyas ay) ul }nsal [|Im Jwi| siy} Buipaadxa Buiyhuy

'0/GE JO 2ouemo|le AlJejiwis wnwixew e ypm uniuing, ybnoayy paniwgns aq [|Im sAessa ||V

‘peouUaIslal AlJeajo 8d 1SN S82IN0S JBYJ0 WOJ) paule)qo uolewlojul [je Ing ‘gyVS 8y} wolj elep
Ajuo Buisn 0} pa)iwi| JoU aJe swes) suesaw YoIym ‘92I1nos Aue wolj ejep asn 0} pamoj|e ale swes|

‘s|eul} 8y} 1e Juasaid ued siequisw wea) Ajuo
1INg juswaiels DdIN Yyl aledaisd pue Joj yolessal wea) s |o0yos Jisy) djgy ued siauiea| Moj|o4

"BlI0}31d Ul S|eul} 8y} 0} Jayoea) solwouod] Jisy) Aq paluedwoooe ag pjnoys sisijeul
"ayVvS ayi Jo |eacsdde Joud

8yl YJM pue ssouejswnolio jeuondsoxs ul paAlem aq Ajuo [im juswadinbai siy] -uonejussaid
wea) ay) Buimoj|o} suonsanb Jamsue 0} 8|ge pue sjeul} sy} e Jussald aq jsnw siaquisw wes) ||y

"gyVS 9yj wouj [eaoidde Joud 1noyym uonnadwod sy} Bulinp pabueyd aq jouued siaquiaw wea|

"SOllBWAY]BJ\ pPUB SOILIOUODT]
BulApnis sioules| g| opels) awi-|n} 8g 1Shw SJoquaw wea|

‘slousonob Aindap
9a4y] pue JousoAnob e Buisuudwod wes) auo Jojuds ued |00Yydos yoed

uolji}adwod ayj} Jo sa|nJ [eiauan)




NV JA¥ISITY NVIINAY HINOS

wisieibe|d ON

Apuajsisuod
$92.N0S
TEEEIEIETE)Y



s]sijeul} snoiAa.d JO 03PIA




NOA
ANVHL




um}f

L SOUTH AFRICAN RESERVE BANK
pAA. Aag
\Av o 9

q

4

/9 P\
L

| .x.
;

o J

>

:):
f

O . 1
»Jf’w

LA
ST



um}f

L SOUTH AFRICAN RESERVE BANK
pAA. Aag
\Av o 9

q

4

/9 P\
L

| .x.
;

o J

>

:):
f

O . 1
»Jf’w

LA
ST



SOUTH AFRICAN RESERVE BANK

PRESS STATEMENT
21 November 2024

STATEMENT OF THE MONETARY POLICY COMMITTEE
Issued by Lesetja Kganyago, Governor of the South African Reserve Bank

Since our previous meeting, the global macroeconomic context has become more
challenging. The dollar has appreciated against most currencies, including the rand.
Longer-term interest rates have risen, in the United States and across the globe.

Short-term rate expectations have likewise shifted up.

In general, monetary policy in major economies remains restrictive, and headline
inflation has slowed. While this has provided some room for major central banks to
ease rates further, over the past two months,' new inflation pressures and
heightened uncertainty suggest diminished policy space. With underlying inflation

still above target, in several economies, there are risks of policy reversals.

Turning to South Africa, we continue to see a growth recovery taking hold, after a

weak economic performance through 2023 and the first half of 2024.

In the near term, we expect output to benefit from a variety of tailwinds, including
lower inflation, higher disposable income, and extra spending from pension

withdrawals via the new Two-Pot system.?

" The European Central Bank cut by 25bps in October, and the Bank of England and US Federal
Reserve did the same in November.

2 Other factors supporting near-term growth are base effects and rising confidence. Regarding the
Two Pot system, withdrawals are now expected to be R51 billion for the current quarter, compared
with a previous forecast of R40 billion, with a larger proportion of withdrawals now expected to be
used for consumption rather than debt repayments.



It is unclear how much this will boost the third-quarter growth numbers, which are
due in a few weeks.? The data flow has been mixed lately, with some indicators
disappointing, while others have been positive. For instance, recent manufacturing
data was subdued, but mining was stronger. Encouragingly, the most recent labour
force survey showed relatively large and broad-based job gains, and lower

unemployment.

Over the medium term, we still expect a sustained improvement in growth as reforms
take effect.* Our forecast now extends out to 2027, and we see growth reaching 2%

in that year.
The risks to the growth outlook are assessed to be balanced.

Given mixed data outcomes, it is possible that near-term growth could fall short of
current projections. At the same time, growth could be higher from next year, given
ongoing reforms. These include structural reforms, especially in the network sectors,
such as electricity and transport. Furthermore, the recent positive outlook on South
Africa’s credit rating, from Standard & Poor’s, points to an improving country risk

premium. These factors suggest upside risks to the longer-term growth forecast.

Moving to consumer prices, headline inflation has dipped below our target range,
reaching 2.8% in October. Goods prices have slowed more than those for services®,
which mainly reflects the benefits of a stronger exchange rate and a lower oil price,
relative to last year.6 These temporary supply shocks are likely to keep inflation
below 4% until mid-2025.

Thereafter, we see inflation modestly higher relative to our September projections,
reaching 4.6% from late 2025, rather than 4.4%.” This is primarily because of a
higher electricity price assumption. At the same time, core inflation is marginally

lower for this year and next year, which reflects recent data outcomes. We continue

3 The latest projections show 0.5% growth in the third quarter and 0.7% growth in the fourth, little
changed from the September forecast, which had 0.6% growth in both quarters (quarter-on-quarter).
4 Growth for 2024 remains 1.1%, 2025 is 1.7% (up from 1.6%) and 2026 remains 1.8%.

5 For the October CPI print, goods inflation was 1.4% and services was 4.4%.

6 The implied starting point of the rand/dollar exchange rate is 17.74, for 2024Q4, with 17.96 for
2025Q1. Note also that fuel prices fell by 19.1% in October, year-on-year.

7 In the current forecast, inflation reaches 4.6% in 2025Q4 and stays there throughout 2026.
Previously, inflation was at 4.4% from 2025Q4 to 2026Q2, and 4.3% for 2026Q3 and 2026Q4



to see headline inflation stabilising near our midpoint objective over the forecast

horizon.8

In this context, we anticipate inflation expectations will moderate further. These
expectations have been quite backward-looking, with higher past inflation projected
well into the future. Survey expectations remain above our midpoint objective.® We
expect that our policy stance, and the experience of lower inflation, will anchor

expectations more firmly at lower levels.
The risks to the inflation outlook are assessed as balanced.

In the near term, inflation appears well contained. However, the medium-term
outlook is highly uncertain, with material upside risks. These include higher prices for

food, electricity and water, as well as insurance premiums and wage settlements.

Against this backdrop, the MPC decided to reduce the policy rate by 25 basis points,

to 7.75%, with effect from 22 November 2024. The decision was unanimous.

The Committee agreed that reducing the level of policy restrictiveness is still

consistent with achieving the inflation target.
The risk outlook, however, requires a cautious approach.

Global interest rates could well shift higher again, and the recent rand depreciation

demonstrates how rapidly changes in the global environment can affect South Africa.

The forecast sees rates easing further in future, stabilising a bit above 7%. But this
rate path from the Quarterly Projection Model remains a broad policy guide. The
MPC would like to emphasise that its decisions will be made on a meeting-by-
meeting basis, with no forward guidance and no pre-commitment to any specific rate
path. Such decisions will continue to be outlook dependent, responsive to data

developments, and sensitive to the balance of risks to the forecast.

There are scenarios where inflation is higher than in our baseline. During the

meeting, the MPC explored two such risk cases. One assumed higher administered

8 The projections are modestly higher than in the previous forecast round, mainly due to higher
electricity prices. Headline now averages 4.6% in 2026, versus 4.4% previously.

® Average BER survey expectations for 2 years ahead were at 4.8% in the most recent survey, as
noted in the previous MPC statement. Market-based expectations, from breakevens, are around 5.4%
for the longer-term, 10-year measure, while medium-term expectations, up to 5-years, are around
4.3%



price inflation.'® The other envisioned a more difficult external environment, with a

weaker rand and higher oil prices.!

We also considered a favourable scenario where geopolitical tensions subside and

the oil price falls.'?
These scenarios underscored the uncertainty surrounding the outlook.

Given a challenging external environment, it remains crucial to sustain domestic
reform momentum. This entails both structural reforms to support growth capacity,

and macroeconomic efforts to rebuild fiscal and monetary policy space.

The MPC’s main contribution is to deliver low and stable inflation, with well-anchored

inflation expectations.

Additional measures that would improve economic conditions include reaching a
prudent public debt level, further repairing and strengthening network industries,
lowering administered price inflation, and keeping real wage growth in line with

productivity gains.

Lesetja Kganyago
GOVERNOR

The next statement of the Monetary Policy Committee will be released on 30 January
2025.

The MPC dates for 2025 are as follows:
30 January

20 March

29 May

10 This scenario assumed a 25% bulk-price increase for electricity, as well as higher water price
increases. Relative to the baseline, electricity inflation is higher by around 5-6pp through 2025 and
2026, while water inflation is around 3-5pp higher.

" This scenario had oil prices about 11% higher than in the baseline, from 2025-2027, with the rand
weakening to a low of 19.54 per US dollar.

2 This scenario had oil prices about 4% lower than in the baseline, with the rand appreciating to a
high of 16.02 per US dollar.



31 July
18 September

20 November

Contact person:
Thoraya Pandy
0824168416

media@resbank.co.za
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