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'

AB::C;'
'

!"#$%&'#$&($)*+,-!%).'$#*/)*##%)*/$)*$0,1')2$-#%3)2#$+#')3#%4$

5$678$"99:;98<=$>$?$678$"99:;98@$

;!D?4.?E'(E?//./0'?/-'!F14,G12'H>.E4'$/=.)*/G,/42'I*>/+.E'7*)'!+.,/4.7.+'?/-'#/->14).?E'<,1,?)+52'!*>45'"7).+?'
J=5,,)-,/K+1.)L+*LM?'

'
%N,D?)4G,/4'*7'(>9E.+'"-G./.14)?4.*/'?/-'O?/?0,G,/42'

P/.=,)1.4F'*7'!*>45'"7).+?2'!*>45'"7).+?'
=5,,)GK>/.1?L?+LM?'

$

.1-!%.2!$

'
Q*=,)/G,/4' ./14.4>4.*/1',R,)+.1,'D>9E.+' ?-G./.14)?4.*/' ?/-' 45,'-,E.=,)F'*7' D>9E.+' 1,)=.+,1' 4?S,1'DE?+,'?4' ?EE'
45),,'1D5,),1'*7'0*=,)/G,/4L'!,+4.*/';T3'*7'45,'I*/14.4>4.*/'*7'45,'<,D>9E.+'*7'!*>45'"7).+?2';TTU2'),J>.),1'
45?4' 0*=,)/G,/4' 1,)=.+,' -,E.=,)F'G>14' +*GDEF'V.45' +,)4?./' -,G*+)?4.+' =?E>,1' ?/-' D)./+.DE,1' ./' *)-,)' 4*' 9,'
,77,+4.=,'?/-',77.+.,/4L'W5.1'?)4.+E,'?44,GD41'4*'-,1+).9,'V5?4'D>9E.+'?-G./.14)?4.*/'?/-'D>9E.+'1,)=.+,'-,E.=,)F'
,/+*GD?112'?1'V,EE'?1'5*V'#/->14).?E'$/0./,,)./0'+?/'9,'D?)4'*7'?/-',/5?/+,'45,1,L'W5,'+*/4).9>4.*/'*7'45.1'
?)4.+E,' .1' 4V*7*E-L' X.)14EF2' 4*' ),7E,+4' 5*V' #/->14).?E' $/0./,,)./0' +?/' 9,/,7.4' 45,' D>9E.+' 1,+4*)L' !,+*/-EF2' 4*'
,RDE?./'=?).*>1'>/4?DD,-'*DD*)4>/.4.,1'45?4'?),'?=?.E?9E,'4*'#/->14).?E'$/0./,,)1'4*'?DDEF'?/-'.GDE,G,/4'45,.)'
1S.EE1'4*'45,'?-=?/4?0,'*7'45,'D>9E.+'1,+4*)L'
'
'

''''''''''''''''''''''''''''''''''''''''''''''''''''''
'
YI*)),1D*/-./0'?>45*)'

'
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'

AB::C%'
'

<A )*!%&+,2!)&*$

!,+4.*/';T3'*7'45,'I*/14.4>4.*/'*7'45,'<,D>9E.+'*7'!*>45'"7).+?2';TTU2'),J>.),1'45?4'0*=,)/G,/4'1,)=.+,'-,E.=,)F'
G>14'+*GDEF'V.45'+,)4?./'-,G*+)?4.+'=?E>,1'?/-'D)./+.DE,1'./'*)-,)'4*'9,',77,+4.=,'?/-',77.+.,/4'Z;:[L'!,+4.*/'
;T3' ?E1*' 14?4,1' 45?4' 45.1' ),J>.),G,/4' ?DDE.,1' 4*' D>9E.+' ?-G./.14)?4.*/' D,)7*)G,-' 9F' ,=,)F' 1D5,),' *7'
0*=,)/G,/42'*)0?/1'*7'14?4,'?/-'D>9E.+',/4,)D).1,1L'
'
I5?D4,)'%'*7'45,'I*/14.4>4.*/2';TTU2'+*/4?./1'45,'H.EE'*7'<.0541'V.45'?'E.14'*7'9?1.+'\7>/-?G,/4?E]').05412'V5.+5'
G>14'9,'),1D,+4,-2'D)*4,+4,-'?/-'>D5,E-'9F'?EE'D,)1*/1'?/-'?EE'*)0?/1'*7'14?4,'\1,+4.*/'6]L'!,+4.*/'&'14?4,1'
45?4' 45,' H.EE' *7' <.0541' *9E.0,1' ?EE' 45),,' 1D5,),1' *7' 0*=,)/G,/4' ?/-' D?)?14?4?E1' *7' 45,' 0*=,)/G,/42' V5,/'
D,)7*)G./0'D>9E.+'?-G./.14)?4.*/2'4*'),1D,+42'D)*4,+42'D)*G*4,'?/-'7>E7.E'45,').0541'1,4'*>4'./'45,'H.EE'*7'<.0541L'
W5.1' .GDE.,1' 45?4'D>9E.+' 1,)=.+,1'G>14'9,' ),/-,),-' ./' ?'D)*7,11.*/?E'G?//,)2' ),1D*/1.9EF2'V.45' ./4,0).4F' ?/-'
7?.)EF'./'*)-,)'4*'+*GDEF'V.45'45,'),J>.),G,/41'*7'45,'I*/14.4>4.*/2';TTUL'
'
N,1D.4,' 45,'G,/4.*/,-' +*/14.4>4.*/?E' *9E.0?4.*/' 4*' -,E.=,)' D>9E.+' 1,)=.+,1' ./' ?' D?)4.+>E?)' ?/-' ?/' ?++,D4?9E,'
G?//,)2' 0*=,)/G,/4' -*,1' ./' 7?+4' ,RD,).,/+,' -.77.+>E4.,1' 4*' -,E.=,)'G?/F' D>9E.+' 1,)=.+,1' ->,' 4*' 45,' E?+S' *7'
D)*7,11.*/?E' ?)4.1?/1' ./' G?/F' 7?+,41L' W5,' 7?.E>),' 4*' -,E.=,)' D>9E.+' 1,)=.+,1' .1' ^>14' ?1' >/?++,D4?9E,' ?1' 45,'
-,E.=,)F'*7'-,7.+.,/4'D>9E.+' 1,)=.+,1L' W5.1' 1.4>?4.*/' ),1>E41' ./'-.11?4.17?+4.*/'?G*/014' 45,'D>9E.+'?/-' E,?-1' 4*'
D)*4,141' ?0?./14' D**)' D>9E.+' 1,)=.+,' -,E.=,)FL' #4' ?DD,?)1' 45?4' 0*=,)/G,/4' .1' *74,/' ),E>+4?/4' 4*' ./=*E=,' 45,'
D).=?4,'1,+4*)'4*',/1>),'?+4>?E'-,E.=,)F'?/-'.GD)*=,'45,'-,E.=,)F'*7'D>9E.+'1,)=.+,1L'#/'D?)4.+>E?)'+.)+>G14?/+,1'
D).=?4,'+*GD?/.,1'*74,/'5?=,'4*'9,' ./=*E=,-'4*'?11.14'V.45'45,'-,E.=,)F'*7'+,)4?./'1,)=.+,12'1>+5'?1'V.45'45,'
V?14,'),G*=?E'./'W15V?/,L'
'
W5,),' G?F' 9,' G?/F' 9,/,7.41' 7)*G' ./=*E=./0' 45,' D).=?4,' 1,+4*)' 4*' ?DDEF' 45,.)' 1D,+.?E.1,-' S/*VE,-0,' ./'
,1D,+.?EEF'G?^*)' -,=,E*DG,/4' ./.4.?4.=,1' *7' 0*=,)/G,/4L' W5.1' ?)4.+E,' ?++*)-./0EF' ?44,GD41' 4*' -,1+).9,' V5?4'
D>9E.+'?-G./.14)?4.*/'?/-'D>9E.+'1,)=.+,'-,E.=,)F',/+*GD?112'?1'V,EE'?1'5*V'#/->14).?E'$/0./,,)./0'+?/'9,'D?)4'
*7'?/-',/5?/+,'45,1,L'W5,'+*/4).9>4.*/'*7'45.1'?)4.+E,'.1'4V*7*E-L'X.)14EF2'4*'),7E,+4'5*V'#/->14).?E'$/0./,,)./0'
+?/' 9,/,7.4' 45,' D>9E.+' 1,+4*)L' !,+*/-EF2' 4*' ,RDE?./' =?).*>1' >/4?DD,-' *DD*)4>/.4.,1' 45?4' ?),' ?=?.E?9E,' 4*'
#/->14).?E'$/0./,,)1'4*'?DDEF'?/-'.GDE,G,/4'45,.)'1S.EE1'4*'45,'?-=?/4?0,'*7'45,'D>9E.+'1,+4*)L''

@A /&3#%*?#*!$-!%,2!,%#-$

W5,'I*/14.4>4.*/2';TTU2'0*=,)/1'45,'G?//,)'./'V5.+5'45,'D>9E.+'?-G./.14)?4.*/'*7'45,'14?4,'G>14'9,',R,)+.1,-2'
1*'?1'4*'D)*=.-,'7*)'?'V,EE',14?9E.15,-'),E?4.*/15.D'9,4V,,/'45,'D,*DE,'?/-'?EE'45,'0*=,)/G,/4'?>45*).4.,1L'"'
7>)45,)'-,1+).D4.*/'*7'45,'D>9E.+'?-G./.14)?4.*/'.1'D)*=.-,-'/,R4L'

@A< 0BCDEF$7;GE8EHI:7IEJ8$

W5,'I*/14.4>4.*/2';TTU2'14?4,1'5*V'45,'D>9E.+'?-G./.14)?4.*/'G>14'9,'D,)7*)G,-'./'?EE'D>9E.+'./14.4>4.*/1'?/-'
45,' G?//,)' ./' V5.+5' 7>/+4.*/?).,1' G>14' ?+4' ./' ,R,+>4./0' 45,.)' 7>/+4.*/1' 4*' ,/1>),' 45?4' 45,.)' ?+4.*/1' ?/-'
-,+.1.*/1'?),'0*=,)/,-'9F'45,'-,G*+)?4.+'?/-',45.+?E'=?E>,1'?/-'D)./+.DE,1',/15)./,-'./'45,'I*/14.4>4.*/L''
'
!,+4.*/';T3\;]'*7'45,'I*/14.4>4.*/2';TTU2'1D,EE1'*>4'45,'=?E>,1'?/-'D)./+.DE,1'45?4'0*=,)/'D>9E.+'?-G./.14)?4.*/L'
!>91,+4.*/'\%]'14?4,1'45?4'45,1,'D)./+.DE,1'?DDEF'4*'D>9E.+'?-G./.14)?4.*/'./',=,)F'1D5,),'*7'0*=,)/G,/4'?/-'4*'
D>9E.+',/4,)D).1,1L'"'7,V'*7'45,1,'D)./+.DE,1'?),_'

\?]'45,'D)*G*4.*/'?/-'G?./4,/?/+,'*7'?'5.05'14?/-?)-'*7'D)*7,11.*/?E',45.+1`'
\9]'45,'D)*G*4.*/'*7',77.+.,/42',+*/*G.+'?/-',77,+4.=,'>1,'*7'),1*>)+,1`'
\+]'?'),1D*/1.=,/,11'4*'D,*DE,a1'/,,-1'?/-'45,',/+*>)?0,G,/4'*7'45,'D>9E.+'4*'D?)4.+.D?4,'./'D*E.+FCG?S./0`'
\-]'45,'7*14,)./0'*7'4)?/1D?),/+F'9F'D)*=.-./0'45,'D>9E.+'V.45'4.G,EF2'?++,11.9E,'?/-'?++>)?4,'./7*)G?4.*/L'

'
"'=.4?E'?1D,+4'.1'45?4'1,+4.*/';T3'*7'45,'I*/14.4>4.*/2';TTU2'),J>.),1'45?4'45,'-,E.=,)F'*7'D>9E.+'1,)=.+,1'15*>E-'
1?4.17F' 45,' 9)*?-' ?/-' +*GDE,R' =?).,4F' *7' /,,-1' *7' 45,' D,*DE,L' !,+4.*/' ;T3\;]' ?E1*' ),7E,+41' 45,' -,G*+)?4.+'
=?E>,1' ?/-' D)./+.DE,1' 45?4' 0*=,)/' D>9E.+' ?+4.=.4.,1' ?/-' 1,)=.+,1' ?/-' 45?4' 45,1,' 15*>E-' ./+E>-,' ,77,+4.=,/,112'
,77.+.,/+F2' 4)?/1D?),/+F2' ),1D*/1.=,/,112' ?++*>/4?9.E.4F2' ./4,0).4F' ?/-' ./4,),14L' !,+4.*/' ;T3\;]' 45,),7*),'
+),?4,1'?'->4F'7*)',=,)F'1D5,),'*7'0*=,)/G,/4'?/-'D>9E.+',/4,)D).1,1'4*'?+5.,=,'?/-'>D5*E-'?/'?++*>/4?9E,2'
*D,/2' 4)?/1D?),/42' 7?.)' ?/-' 5*/,14' ?-G./.14)?4.*/' V5.+5' 1,)=,1' 45,' ./4,),141' *7' 45,' 0,/,)?E' D>9E.+L' W5.1'
7>)45,)G*),'),J>.),1'+*C*D,)?4.*/'9,4V,,/'?EE'./14.4>4.*/1'./=*E=,-L''
'
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'

@A@ 2JKJL9:7IE69$MJ69:878F9$

W5,'0*=,)/./0'7>/+4.*/' ./'!*>45'"7).+?'?/-'45,'-,E.=,)F'*7'D>9E.+'1,)=.+,1'?),'D,)7*)G,-'?4'-.77,),/4' E,=,E1L'
!*>45' "7).+?' 5?1' 45),,' 1D5,),1' *)' E,=,E1' *7' 0*=,)/G,/4' ?/-' 1,+4.*/' B:\;]' *7' 45,' I*/14.4>4.*/2' ;TTU2'G?S,1'
provision for “coCoperative governance” when it states tha4' ./' 45,' <,D>9E.+2' 0*=,)/G,/4' .1' +*/14.4>4,-' ?1'
/?4.*/?E2'D)*=./+.?E'?/-' E*+?E' 1D5,),1'*7'0*=,)/G,/4'V5.+5'?),'-.14./+4.=,2' ./4,)-,D,/-,/4'?/-' ./4,)),E?4,-L'
!,+4.*/'B:\%]'14?4,1'45?4'45,1,'1D5,),1'*7'0*=,)/G,/4'G>14'+*/->+4'45,.)'?+4.=.4.,1'V.45./'45,'D?)?G,4,)1'*7'
45,'I*/14.4>4.*/L'W5.1'.GDE.,1'45?4'?E45*>05',?+5'1D5,),'*7'0*=,)/G,/4'5?1'.41'*V/'-.14./+4.=,'+5?)?+4,).14.+1'
?/-'*D,)?4,1'*/'?'-.77,),/4'E,=,E2'.4'.1'-,D,/-,/4'*/'45,'*45,)'1D5,),1'?/-'./4,)),E?4,-'4*'45,G'./'4,)G1'*7'45,'
),E?4.*/15.D'+),?4,-'./'1,+4.*/'B:L''
'
"1'+*/+,)/1'45,'G?//,)'./'V5.+5'D>9E.+'D*V,)1'?/-'7>/+4.*/1'G>14'9,',R,)+.1,-2'1,+4.*/'B;\;]\0]'?/-'\5]'*7'45,'
Constitution, 1996, provides that all three spheres of government and all “organs of state” must exercise their 
D*V,)1'./'?'G?//,)'45?4'-*,1'/*4',/+)*?+5'*/'45,'7>/+4.*/1'*7'*45,)'1D5,),12'+*C*D,)?4,'V.45'*/,'?/*45,)'?/-'
?11.14'*/,'?/*45,)'*/'G?44,)1'*7'+*GG*/'./4,),14L'

@AN &:M78H$JO$HI7I9$

It is noteworthy that the Constitution, 1996, mentions “organs of state” in section 41(1). Section'%AT'*7'45,'
Constitution, 1996, defines an “organ of state” as a department of state in the national, provincial or local 
1D5,),'*7'0*=,)/G,/4'*)'?/F'*45,)'7>/+4.*/?)F'*)' ./14.4>4.*/'D,)7*)G./0'?'D>9E.+'D*V,)'*)'D>9E.+'7>/+4.*/'./'
4,)G1'*7'45,'I*/14.4>4.*/'*)'./'4,)G1'*7'?/F'E,0.1E?4.*/L'W5.1'.GDE.,1'45?4'45,'7>/+4.*/1'*7'D>9E.+'./14.4>4.*/1'+?/'
9,' ,R,)+.1,-' 9F' ?/' ,/4.4F' 45?4' .1' /*42' 14).+4EF' 1D,?S./02' D?)4' *7' 45,' 45),,' 1D5,),1' *7' 0*=,)/G,/4' ?/-' 45?4'
/*)G?EEF'7>/+4.*/1'*>41.-,'*7'45,1,'>1>?E'1D5,),1'?/-'?E1*'./'45,'D).=?4,'1,+4*)L'W5.12'?++*)-./0EF2'./+E>-,1'?'
D,)1*/'*)' ./14.4>4.*/2' 1>+5'?1'?' 14?4>4*)F'+*>/+.E2'$!b8O'?/-' 45,'I!#<2'V5.+5',R,)+.1,1'?'D>9E.+'D*V,)'*)'?'
D>9E.+'7>/+4.*/'./'4,)G1'*7'E,0.1E?4.*/L'
'
W5,'./4,/4.*/'*7'1,+4.*/'%AT'*7'45,'I*/14.4>4.*/2';TTU2'.1'45?4'45,'>1,'*7'?'D).=?4,'1,+4*)',/4.4F'.1'/,,-,-'4*'
,/5?/+,'45,'D,)7*)G?/+,'*7'45,'D>9E.+'1,+4*)L'#/'45.1'),0?)-2'+*C*D,)?4.=,'0*=,)/?/+,'?/-'./4,)0*=,)/G,/4?E'
),E?4.*/1'15*>E-'+*/4?./'G,?1>),1'?/-'G,+5?/.1G1'4*',/+*>)?0,'?'+*C*D,)?4.=,'1D.).4'?/-'),E?4.*/15.D'9,4V,,/'
45,'1D5,),1'*7'0*=,)/G,/4'./'*)-,)'4*'./+),?1,'0*=,)/G,/4',77.+.,/+FL'W5.1'1.4>?4.*/'15*>E-'./+E>-,'),+*0/.4.*/'
*7'./4,)-,D,/-,/+F'?1'45,'D>9E.+'1,+4*)'+?//*4'7>/+4.*/'./'.1*E?4.*/'?/-'/,,-1'45,',RD,)4.1,2'+*C*D,)?4.*/2'+*C
*)-./?4.*/2'^*./4'DE?//./0'?/-'45,'15?)./0'*7'),1*>)+,1'*7'45,'D).=?4,'1,+4*)L'#/'45,'/,R4'D?)?0)?D52'45,')*E,'*7'
E*+?E'0*=,)/G,/4'.1',RDE?./,-L'

@AP 'JF7D$MJ69:8G98I$

As concerns local government, section 155 of the Constitution, 1996, arranges the “establishment of 
G>/.+ipalities” and section 156 arranges the “powers and functions of municipalities”. From these sections, as 
V,EE'?1'1,+4.*/';3;2'.4'?DD,?)1'45?4'45,')*E,'*7'E*+?E'0*=,)/G,/4'.1'4*'0*=,)/'45,'E*+?E'0*=,)/G,/4'?77?.)1'*7'.41'
+*GG>/.4F' ?/-' 4*' +**D,)?4,' V.45' /?4.*/?E' ?/-' D)*=./+.?E' 0*=,)/G,/4' 4*' 14),/045,/' 45,' +?D?9.E.4F' *7' E*+?E'
0*=,)/G,/4L' #/' 4,)G1' *7' 1,+4.*/1' ;3A' ?/-' ;3B2' D)*=.1.*/' .1' G?-,' ./' /?4.*/?E' ?/-' D)*=./+.?E' E,0.1E?4.*/' 7*)'
D?)4.+>E?)' 7>/+4.*/?E' ?),?1' 4*' 9,' ?EE*+?4,-' 4*' E*+?E' 0*=,)/G,/42' 7*)' ,R?GDE,' E*+?E' )*?-1' ?/-' 4)?/1D*)4L'
"E45*>05' E*+?E' 0*=,)/G,/4' 7>/+4.*/1' ?1' ?/' ?>4*/*G*>1' ?/-' 1,E7C0*=,)/./0' 1D5,),' *7' 0*=,)/G,/42' .4' .1' /*4'
./-,D,/-,/4'?/-'+?//*4'7>/+4.*/'./'.1*E?4.*/L''
'
#/'4,)G1'*7'1,+4.*/1';3%'?/-';3A'*7'45,'I*/14.4>4.*/2';TTU2'E*+?E'0*=,)/G,/4'G>14'-,E.=,)'D>9E.+'1,)=.+,1'?/-'
*=,)1,,'45,'?DDE.+?4.*/'*7'45,1,'1,)=.+,1L'W5.1'G,?/1'45?4'?'E*+?E'?>45*).4F'V*)S1'?/-'-,E.=,)1'1,)=.+,1'V.45./'
broader provincial and national frameworks and in conjunction with other “organs of state”. This coC*D,)?4.*/'
G?F' ),E?4,' 4*' 45,'D)*=.1.*/' *7' D>9E.+' 1,)=.+,1' ./' 45,' E*+?E' ?),?'9F',/4,)./0' ./4*' ?/' ?0),,G,/4'9,4V,,/' 45,'
G>/.+.D?E.4F' ?/-2' 7*)' ,R?GDE,2' 45,' <?/-'c?4,)' H*?)-' *)' $1S*G' *)' 45,' I!#<2' 7*)' 45,' D)*=.1.*/' *7' D?)4.+>E?)'
1,)=.+,1L'!,+4.*/';3B\%]'*7'45,'I*/14.4>4.*/2';TTU2'),J>.),1'45?4'D,)1*/1'?/-'./14.4>4.*/1'*>41.-,'*7'0*=,)/G,/4'
9,'./=*E=,-'./'E*+?E'0*=,)/G,/4'?77?.)1'4*',/1>),',RD,)4.1,'?/-'J>?E.4F'*7'1,)=.+,L'Q*=,)/G,/4'.1'?E1*'./=*E=,-'
V.45'D?)?14?4?E1'?/-'45.1'?1D,+4'.1'/*V'-.1+>11,-L'

@AQ -I7I9KJR89;$L7:7HI7I7DH$

!./+,';TT32'0*=,)/G,/4'5?1'-,=,E*D,-'?'D).=?4.1?4.*/'D)*0)?GG,'1*'?1'4*'./=*E=,'1,E,+4,-',J>.4F'D?)4/,)1'./'
+,)4?./' ,/4,)D).1,1' ./' 45,' 4,E,+*GG>/.+?4.*/' ?/-' ?.)V?F1' 1,+4*)1L' d?9*>)' >/.*/1' V,),' ,R+E>-,-' 7)*G' 45,'
*).0./?E'D*E.+F'-,+.1.*/CG?S./0'D)*+,11'?/-'V.45'45,'45),?4'*7'^*9' E*11,12'45,'>/.*/1'),1.14,-'45,'-,+.1.*/'9F'
0*=,)/G,/4' ?/-' ,RD),11,-' 45.1' 9F' G,?/1' *7' =?).*>1' D)*4,141L' "E45*>05' 0*=,)/G,/4' D)*+,,-,-' V.45' .41'
D).=?4.1?4.*/'D)*0)?GG,2' .4'-.-'/*42' 7*)',R?GDE,2',/4,)' ./4*'?/F'(>9E.+C().=?4,'(?)4/,)15.D'?0),,G,/41'V.45'
?/F'./14.4>4.*/1'->)./0'45,'%:;Ae;B'7./?/+.?E'F,?)'ZA[L'
'
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AB::CB'
'

W5,'0*=,)/G,/4'+>)),/4EF'5?1'?' E?)0,'/>G9,)'*7' 14?4,C*V/,-'D?)?14?4?E1' 45?4' 7>/+4.*/' ./'+?D?+.4.,1' 1>+5'?1'
+*GG.11.*/12'+*)D*)?4.*/12'./14.4>4,12'7*)',R?GDE,'$1S*G2'45,'!*>45'"7).+?/'(*14'877.+,'?/-'45,'I!#<L'"EE'1>+5'
D?)?14?4?E1' ?),' ./=*E=,-' ./' 45,' ,+*/*GF' ./' 7.,E-1' 1>+5' ?1' 4)?/1D*)42' +*/14)>+4.*/2' ?0).+>E4>),2' V?4,)2'
,E,+4).+.4F2' ?/-' *45,)1L' W5,' ./=*E=,G,/4' *7' 45,' D?)?14?4?E1' ./' 45,' -.77,),/4' 7.,E-1' G,?/1' 45?4' /*4' */EF' ?),'
0*=,)/G,/4'-,D?)4G,/41'),1D*/1.9E,'7*)'45,'-,E.=,)F'*7'D>9E.+'1,)=.+,1'./'!*>45'"7).+?2'9>4'D?)?14?4?E1'?),'./'
7?+4' ?E1*' ./=*E=,-' ./' 45,' -,E.=,)F' *7' 1,)=.+,1' */' 45,' /?4.*/?E2' D)*=./+.?E' ?/-' E*+?E' 1D5,),1L' c5,),?1' 1.G.E?)'
0*=,)/G,/4'-,D?)4G,/41' */' 45,'-.77,),/4' 1D5,),1' *74,/'-,E.=,)' 1.G.E?)' 1,)=.+,12' ?' 14?4,C*V/,-CD?)?14?4?E' .1'
?EE*+?4,-'?'D?)4.+>E?)'1,)=.+,'V.45'?'7>EE'*)'D?)4.?E'G*/*D*EF'*=,)'45?4'D?)4.+>E?)'1,)=.+,L'W5,'),1>E4'.1'45?4'45,'
D?)?14?4?E' -*G./?4,1' 45,'G?)S,4' ./' ),1D,+4' *7' 45?4' D?)4.+>E?)' 1,)=.+,' ?/-' -*,1' /*4' ?EE*V' ?/F' *45,)' ,/4.4F2'
./14.4>4.*/'*)'D,)1*/'4*'D,)7*)G'?'1.G.E?)'1,)=.+,'Z;[L'
'
"1'G,/4.*/,-'?9*=,2'1,+4.*/'B;'*7'45,'I*/14.4>4.*/2';TTU2'),J>.),1'+*C*D,)?4.*/'9,4V,,/'?EE' ./14.4>4.*/1'?/-'
*)0?/1'*7'14?4,'./=*E=,-'./'45,'-,E.=,)F'*7'D>9E.+'1,)=.+,1L'W5.1'./+E>-,1'45,'),J>.),G,/4'4*'1*>)+,'?E4,)/?4.=,'
G*-,1'*7'?11.14?/+,L''

@AS .DI9:87IE69$GJ;9H$JO$H9:6EF9$;9DE69:T$

"EE'1D5,),1'*7'0*=,)/G,/4'5?=,'45,'*9E.0?4.*/2'./'4,)G1'*7'1,+4.*/1';3%2';3A'?/-';T3'*7'45,'I*/14.4>4.*/2';TTU2'
4*' G*/.4*)' 45,' ,77,+4.=,/,11' ?/-' ,77.+.,/+F' *7' 45,.)' ),1D,+4.=,' D>9E.+' 1,)=.+,' -,E.=,)F' D)*0)?GG,1L' #4' G?F'
*++>)' 45?4' ?' +,)4?./'G*-,' *7' 1,)=.+,' -,E.=,)F' 7?.E1' *)' .1' /*4' ?1' ,77,+4.=,' ?1' ,RD,+4,-L' #/' 1>+5' ?' +?1,2' 45,'
),E,=?/4' 0*=,)/G,/4' -,D?)4G,/4' .1' +*GD,EE,-' 4*' 1*>)+,' ?/' ?E4,)/?4.=,' G*-,' *7' 1,)=.+,' -,E.=,)FL' W5.1' .1'
9,+?>1,' 45,' -,D?)4G,/4' G>14' 14.EE' +*GDEF' V.45' 45,' +*/14.4>4.*/?E' D),1+).D4.*/1' ?/-' 7>E7.E' .41' G?/-?4,' *7'
,/1>)./0'45?4'D>9E.+'1,)=.+,1'?),'-,E.=,),-'4*'G,,4'45,',RD,+4?4.*/1'*7'+*/1>G,)1L'!4?+,F'Z;U['?)0>,1'45?4'45,'
/,+,11.4F'4*'1,?)+5'7*)'?E4,)/?4.=,'G*-,1'*7'1,)=.+,'-,E.=,)F'+?/'9,'?44).9>4,-'4*'45,',R.14,/+,'*7'7?+4*)1'1>+5'
?1'E*V'D)*->+4.=.4F2'D**)'7./?/+.?E'G?/?0,G,/42'./?-,J>?4,').1S'G?/?0,G,/42'?/-'1*74'9>-0,4'+*/14)?./41'*/'
45,'D?)4'*7'0*=,)/G,/4L'
'
#/' 4,)G1'*7' 45,'c5.4,'(?D,)'*/'d*+?E'Q*=,)/G,/42';TT&' \1,+4.*/'X2'D?)?0)?D5'%]' Z%[2'G>/.+.D?E.4.,1'5?=,' 4*'
+*/1.-,)' /,V' ?DD)*?+5,1' 4*' 1,)=.+,' -,E.=,)F' 7)*G' ?' )?/0,' *7' -,E.=,)F' *D4.*/1' 4*' ,/5?/+,' 1,)=.+,' D)*=.1.*/L'
W5,F'/,,-'4*'14)?4,0.+?EEF'?11,11'?/-'DE?/'45,'G*14'?DD)*D).?4,'7*)G1'*7'1,)=.+,'-,E.=,)F'7*)'45,.)'?),?1L'W5,'
+5*.+,1' ?9*>4' -,E.=,)F' *D4.*/1' 15*>E-' 9,' 0>.-,-' 9F' +).4,).?' 1>+5' ?1' +*=,)?0,2' +*142' J>?E.4F' ?/-' 45,' 1*+.*C
,+*/*G.+' *9^,+4.=,1' *7' 45,' G>/.+.D?E.4FL' W5,' G*-,1' *7' 1,)=.+,' -,E.=,)F' 45?4' ?' G>/.+.D?E.4F' +?/' +*/1.-,)'
\1,+4.*/'X2'D?)?0)?D5'%L%]'./+E>-,'45,'7*EE*V./0_'

· H>.E-./0'*/',R.14./0'+?D?+.4F`'

· I*)D*)?4.1?4.*/`'

· (>9E.+CD>9E.+'D?)4/,)15.D1`'

· (?)4/,)15.D1'V.45'+*GG>/.4FC9?1,-'*)0?/.1?4.*/1'?/-'/*/C0*=,)/G,/4?E'*)0?/.1?4.*/1`'

· I*/4)?+4./0'*>4`'

· d,?1,1'?/-'+*/+,11.*/1'\D>9E.+CD).=?4,'D?)4/,)15.D1]`'?/-'

· W)?/17,)'*7'*V/,)15.D'\D).=?4.1?4.*/]L'
'
c5,/'?'G>/.+.D?E.4F'?11,11,1'45,'?DD)*D).?4,/,11'*7'-.77,),/4'G*-,1'*7'1,)=.+,'-,E.=,)F2'45,'),?E'.11>,'7?+./0'
,?+5'G>/.+.D?E.4F' .1' 4*'7./-'?/'?DD)*D).?4,'+*G9./?4.*/'*7'*D4.*/1'V5.+5'G*14',77,+4.=,EF'?+5.,=,1' .41'D*E.+F'
*9^,+4.=,1'\1,+4.*/'X2'D?)?0)?D5'%LA]L'

NA ?.U&%$+#3#'&0?#*!$)*)!).!)3#-$

#/'=.,V'*7' 45,' 7?+4' 45?4'0*=,)/G,/4' ./14.4>4.*/1' ?1'V,EE'?1'D?)?14?4?E1'?),' ./=*E=,-' ./' 45,'-,E.=,)F'*7'D>9E.+'
1,)=.+,12'?'7,V'of government’s major development initiatives are discussedL'

NA< !V9$*7IEJ87D$+969DJLG98I$0D78$

To improve the country’s economic growth and competitiveness, government introduced the National 
N,=,E*DG,/4' (E?/' ./' %:;;' Z;%[L' "G*/0' 45,' 1.R' D).*).4.,1' ./' 45.1' DE?/2' 45,),' ?),' 45),,' 4*' 4?S,' /*4,' *7' ./'
D?)4.+>E?)_'
'

· H)./0./0'?9*>4'7?14,)',+*/*G.+'0)*V452'5.05,)'./=,14G,/4'?/-'0),?4,)'E?9*>)'?91*)D4.*/L''

· X*+>1./0'*/'S,F'+?D?9.E.4.,1'*7'D,*DE,'?/-'45,'14?4,L'H>.E-./0'?'+?D?9E,'?/-'-,=,E*DG,/4?E'14?4,L''

· $/+*>)?0./0'14)*/0'E,?-,)15.D'45)*>05*>4'1*+.,4F'4*'V*)S'4*0,45,)'4*'1*E=,'D)*9E,G1L'
'
Q*=,)/G,/4' 5?1' 14)>00E,-' 4*' 9)./0' ?9*>4' 45,1,' D).*).4.,1L' f.05,)' ,+*/*G.+' 0)*V45' 7)*G' 5.05,)' ./=,14G,/4'
/,+,11.4?4,1' ?DD)*D).?4,' .GDE,G,/4?4.*/' 14)?4,0.,1' 45?4' ./+E>-,' 45,' ),1*>)+,1' 4*' .GDE,G,/4' 45,1,L' W*' 45.1'
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!
!"##$%&'()*+,,-./012'%345'–'%645'*7'8+4*9,)'%:;62'<.=,)1.-,'!>/2'!*>45'"7).+?'@'%:;6'!"##$'

'

AB::C3'
'

,R4,/42'?'+?D?9E,'?/-'-,=,E*DG,/4?E'14?4,'.1'),J>.),-2'9>4'45.1'-*,1'/*4'G,?/'45?4'45,'14?4,'15*>E-'?44,GD4'4*'
-*',=,)F45./0'?E*/,L'#/'7?+42'45,'14)?4,0.+'>1,'*7',RD,)4'S/*VE,-0,'./'9*45'D?)?14?4?E1'?/-'45,'D).=?4,'1,+4*)'
15*>E-'9,',/+*>)?0,-L'!4)*/0'E,?-,)15.D'V*>E-'0>.-,'45.1'14)?4,0.+'D?)4/,)15.D'?/-'>E4.G?4,EF'D)*9E,G1'15*>E-'
9,'?DD)*?+5,-'./'?'5*E.14.+'G?//,)2'V5.+5'./+E>-,1'D>9E.+'1,+4*)2'D).=?4,'1,+4*)2'?/-'D>9E.+'D?)4.+.D?4.*/L'
'
"G*/0' 45,' +).4.+?E' ?+4.*/1' ./' 45,' gN(2' ?' 7,V' 15*>E-' 9,' 5.05E.054,-' ?0?./L' !"#$%&' (' +?EE1' 7*)' 45,' 14?4,' 4*'
D)*7,11.*/?E.1,' 45,' D>9E.+' 1,)=.+,L' W*' ?+5.,=,' 45.12' ),J>.),1' ?-=?/+,-' 4)?././0' ./' =?).*>1' 7.,E-12' V5.+5' =,)F'
*74,/' -,).=,1' 7)*G' D?)?14?4?E1' *)' 45,' D).=?4,' 1,+4*)L' !"#$%&' )' +?EE1' 7*)' ?/' ./+),?1,' ./' D>9E.+' ./7)?14)>+4>),'
./=,14G,/42',1D,+.?EEF' 45)*>05'D>9E.+CD).=?4,'D?)4/,)15.D1' ?/-'V.45' ?' 7*+>1'*/' 4)?/1D*)42',/,)0F'?/-'V?4,)L'
!"#$%&'*'+?EE1' 7*)'45,'-,/1.7.+?4.*/'*7'+.4.,12'4)?/1D*)4' .GD)*=,G,/412'?/-'9,44,)' ^*9' E*+?4.*/L'W5,1,'?+4.*/1'
),J>.),'?DD)*D).?4,'?/-'7*+>1,-'),1,?)+5'D)*0)?GG,1'1*'?1'4*'-,=,E*D'1>14?./?9E,'1*E>4.*/1L'

NA@ !V9$*7IEJ87D$)8O:7HI:BFIB:9$0D78$

Q*=,)/G,/4' 1>91,J>,/4EF' -,=,E*D,-' 45,' g?4.*/?E' #/7)?14)>+4>),' (E?/' Z;A[L' W5)*>05' 45,' (),1.-,/4.?E'
#/7)?14)>+4>),'I**)-./?4./0'I*GG.44,,'\(#II]2';&'!4)?4,0.+'#/4,0)?4,-'()*^,+41'\!#(1]'V,),'-,=,E*D,-'4*'./=,14'
G*),' 45?/'<;C4).EE.*/' ./' ./7)?14)>+4>),'?+)*11' 45,'+*>/4)FL'W5,'-,=,E*DG,/41' ./+E>-,2' ?G*/0'*45,)2' E*0.14.+1'
+*)).-*)' -,=,E*DG,/42' ,/5?/+,G,/4' *7' .GD*)4' ?/-' ,RD*)4' 7?+.E.4.,12' ?,)*4)*D*E.1' -,=,E*DG,/412' )*?-' ?/-'
V?4,)'./7)?14)>+4>),'./=,14G,/42'-,/1.7.+?4.*/'*7'4)?/1D*)4'+*)).-*)12'>D0)?-,1'?/-'*D4.G?E'DE?+,G,/4'*7'1*+.?E'
7?+.E.4.,12' 5.05,)' ,->+?4.*/' ./7)?14)>+4>),' ?/-' ,RD?/1.*/' *7' +*GG>/.+?4.*/' /,4V*)S1L' "EE' 45,1,' D)*0)?GG,1'
),J>.),'D)*D,)'D)*^,+4'G?/?0,G,/4'?/-'G*/.4*)./0'?/-',=?E>?4.*/' 4*',/1>),' 45,'*/C4.G,'?/-'V.45./C9>-0,4'
),?E.1?4.*/'45,),*7L'

NAN !V9$W$0JE8I$0D78$

#/' ?' 7>)45,)' ?44,GD4' 9F' Q*=,)/G,/4' 4*' ?++,E,)?4,' 0)*V452' 45,' T' (*./4' (E?/' V?1' -,=,E*D,-' ./' %:;U' Z;B[L'
#/.4.?4.=,1' ./+E>-,' 45,' ),=.4?E.1?4.*/' *7' ?0).+>E4>),' =?E>,' +5?./12' 45,' ,/+*>)?0,G,/4' *7' D).=?4,' 1,+4*)'
./=,14G,/42' ?/-' 9**14./0' 45,' )*E,' *7' 14?4,C*V/,-' +*GD?/.,1' ?/-' ./7)?14)>+4>),L' W*' ?-,J>?4,EF' ),?E.1,' 45.1'
DE?/2' ),J>.),1' D)*D,)' =?E>,' +5?./' G?DD./02' 9>1./,11' D)*+,11' ),C,/0./,,)./02' D)*0)?GG,' G?/?0,G,/4' ?/-'
./7)?14)>+4>),'./=,14G,/4'D).*).4.1?4.*/L'

NAP 0D788E8M$0:JF9HH9H$OJ:$)8O:7HI:BFIB:9$)869HIG98I$

"4'G>/.+.D?E'E,=,E2'I?D.4?E'#/=,14G,/4'X)?G,V*)S1'\I#X]'?),'>1,-'4*'.GDE,G,/4'*)'),?E.1,'D)*^,+41'?1'D?)4'*7'?'
1D?4.?E' 14)?4,0FL' W5.1' 14)?4,0F' /*)G?EEF' 14,G1' 7)*G' 45,' ()*=./+.?E' !D?4.?E' N,=,E*DG,/4' X)?G,V*)S2' V5.+5'
./7*)G1' 45,'<,0.*/?E' !D?4.?E' N,=,E*DG,/4'X)?G,V*)S'?/-' +>EG./?4,1' ./' ?'O,4)*D*E.4?/' !D?4.?E'N,=,E*DG,/4'
X)?G,V*)S'\O!NX]L'I?D.4?E'$RD,/-.4>),'\I"($h]'.1'?EE*+?4,-'4*'./7)?14)>+4>),'./=,14G,/4'D)*^,+41'?/-'+?D.4?E'
./=,14G,/4'D).*).4.1?4.*/'.1'/*)G?EEF'?'4*>05'4?1S'?1'9>-0,41'-,+),?1,'V5.E,'),J>.),G,/41'?/-'/,,-1'./+),?1,L'
W5,),'.1'?'0),?4'/,,-'4*'-,4,)G./,'5*V'4*'>1,'E.G.4,-'9>-0,41'*D4.G?EEF2'+*EE*J>.?EEF'S/*V/'?1'“0,44./0'45,'
9,14' 9?/0' 7*)' F*>)' 9>+S”2' V5.E,' 45,' .GDE,G,/4?4.*/' *7' 45,1,' 14)?4,0.,1' ),J>.),' 45,' D?)4.+.D?4.*/' *7' 5.05EF'
1S.EE,-'D)*7,11.*/?E1L'
'
W5,' N.=.1.*/' *7' <,=,/>,' "+42' ;' *7' %:;3' Z;;[2' ),J>.),1' O>/.+.D?E.4.,1' 4*' D),D?),' ?' H>.E4' $/=.)*/G,/4'
(,)7*)G?/+,'(E?/'\H$((]'Z6[' ./'V5.+5'45,F'?),'4*'),D*)4'45,'./4,/-,-'>1,'*7' ./7)?14)>+4>),'0)?/41L'W5,'H$(('
45,),7*),'),1D*/-1'4*'D)./+.DE,1'1,4'*>4'./'45,'!D?4.?E'(E?//./0'?/-'d?/-'P1,'O?/?0,G,/4'"+42';U'*7'%:;A'Z;3[L'
#4' .1' ./7*)G,-' 9F' 45,' H>.E4' $/=.)*/G,/4' i?E>,' I5?./' Z6[2' ?1' -,D.+4,-' ./' X.0>),' ;2' V.45' 45,' ?.G' *7' ?E.0/./0'
7./?/+.?E'),1*>)+,'?EE*+?4.*/'4*'-,=,E*DG,/4'*9^,+4.=,1L'
'

'

(EMB:9$<X$!V9$1BEDI$#86E:J8G98I$37DB9$2V7E8$

'
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!
!"##$%&'()*+,,-./012'%345'–'%645'*7'8+4*9,)'%:;62'<.=,)1.-,'!>/2'!*>45'"7).+?'@'%:;6'!"##$'

'

AB::CU'
'

W5,'N,D?)4G,/4'*7'(E?//./02'O*/.4*)./0'?/-'$=?E>?4.*/'\N(O$]'5?1'45,'G?/-?4,'4*'G*/.4*)'?/-',=?E>?4,'45,'
D,)7*)G?/+,'*7'/?4.*/?E2'D)*=./+.?E2'?/-'G>/.+.D?E'0*=,)/G,/41L'W*'?-,J>?4,EF'-*'1*2'),J>.),1'45,'+*EE,+4.*/'
*7'45,'G*14'?DD)*D).?4,'-?4?2'9>1./,11'?/?EF4.+12'?/-'45,'+),?4.*/'*7'D)*D,)'b,F'(,)7*)G?/+,'#/-.+?4*)1'\b(#1]L'

PA .*$&3#%3)#Y$&($)*+,-!%).'$#*/)*##%)*/$

H,7*),' ),7E,+4./0' ?' +*//,+4.*/'9,4V,,/' 45,'/,,-1'*7' 45,'D>9E.+' 1,+4*)' ?/-' 45,' 1S.EE1' *7' #/->14).?E' $/0./,,)1'
\#$1]2'?/'*=,)=.,V'*7'45,'7.,E-'*7'#/->14).?E'$/0./,,)./0'.1'D)*=.-,-L'#/->14).?E'$/0./,,)1'?),'/*4*).*>1'7*)'45,.)'
+?D?9.E.4F'4*'4?S,'?'5*E.14.+'?/-'1F14,G1'=.,V'*7'D)*9E,G12'4*'9,'?9E,'4*'E,?)/'?'/,V',/=.)*/G,/4'J>.+SEF'?/-'
4*'9,'45,'./4,)7?+,'9,4V,,/'G>E4.DE,'-*G?./1L'X>)45,)G*),2'#$1'5?=,'45,'+?D?9.E.4F'4*'4)?/1E?4,'?'),?E'V*)E-'
1+,/?).*'./4*'?'G*-,E'45?4'),D),1,/41'45,'),?E.4F'4*'9,'>1,-'7*)'1.G>E?4.*/'?/-'*D4.G.1?4.*/'D>)D*1,1L'

PA< ?9IVJ;JDJME9H$BH9;$

#/->14).?E'$/0./,,)1'>1,'?/-'?DDEF'-.77,),/4'G,45*-*E*0.,1'V5,/'9,./0' ./=*E=,-' ./'45,'=?).*>1',/=.)*/G,/41L'
W5,1,'?),'-,1+).9,-'/,R4L'

!"#"# $%&'()*+)&&,+)*'-&.%/0/1/*2'

W5,'$/0./,,)./0'O,45*-*E*0F'\9?1,-'*/'?/-'?-?D4,-'7)*G'$)4?1'?/-'j*/,1'Z%;[]2'?1'.1'15*V/'./'X.0>),'%2'.1'?'
=,)F'>1,7>E'D)*+,11' 4*' 7*EE*V'V5,/',/+*>/4,)./0'?'D)*9E,G' ./'D)?+4.+,'*)'?+?-,G.?L' #4'/*)G?EEF' +*GG,/+,1'
V.45'?'D)*9E,G'-,7./.4.*/'*)'?'),1,?)+5'J>,14.*/2'V5.+5'1,41'45,'4*/,'7*)'45,'14>-F'?4'5?/-L'd.4,)?4>),'.1'45,/'
+*/1>E4,-'4*'*94?./'>1,7>E'4**E1'?/-'G,45*-*E*0.,1'?E),?-F'./',R.14?/+,'V.45'V5.+5'4*'?DD)*?+5'45,'D)*9E,GL'
W5,'D)*9E,G'.1'45,/'?/?EF1,-'7>)45,)'4*'?1+,)4?./'45,',R?+4'),J>.),G,/41'*7'45,'+E.,/4e1*E>4.*/eD)*->+4L'8/+,'
45,'),J>.),G,/41'?),'+?D4>),-2'?'1*E>4.*/'G,45*-*E*0F'.1'-,1.0/,-2'V5.+5'./',11,/+,'.1'?'1,4'*7'14,D1'4*'7*EE*V'
4*' 9,' ?9E,' 4*' -,?E' V.45' 45,' D)*9E,G' ?4' 5?/-L' W5.1' 14,D' .1' ./7*)G,-' 9F' 45,' E.4,)?4>),' ),=.,V' ?/-' 45,'
),J>.),G,/41'1D,+.7.+?4.*/L'"'G*-,E'.1'/*)G?EEF'-,=,E*D,-'4*'),D),1,/4'),?E.4F'V.45'V5.+5'*/,'+?/'4,14'=?).*>1'
./4,)=,/4.*/1' ?/-' 1+,/?).*1' 1*' ?1' 4*' .-,/4.7F' .GD)*=,G,/4' *DD*)4>/.4.,1' ?/-' E.S,EF' *>4+*G,1L' W5,'G*-,E' .1'
4,14,-'?/-'=,).7.,-'4*',/1>),'?++>)?+F'1*'?1'4*'9>.E-'4)>14'./'45,'G*-,E'?/-'/*)G?EEF'1,/1.4.=.4F'?/?EF1,1'?),'
-*/,'4*',/1>),')*9>14/,11'*7'45,'G*-,EL'<,1>E41'+*>E-'9,'+*GG>/.+?4,-'45)*>05'),D*)412'-?159*?)-12'?/?EF4.+1'
?/-'*45,)'=.1>?E'G,?/1L'
'

'

(EMB:9$@X$!V9$#8ME899:E8M$?9IVJ;JDJMT$

'
c5.E,' 45,' $/0./,,)./0' O,45*-*E*0F' .1' >1,7>E2' .4' ?E1*' ?EE*V1' 7*)' G*-.7.+?4.*/' ?/-' ?-?D4?4.*/L' i?).*>1' *45,)'
G,45*-*E*0.,1'?),'?E1*'>1,-'./'D)?+4.+,'?/-'G?/F'*7'45,'14,D1'?),',=.-,/4'./'?EE'45,1,'G,45*-*E*0.,1L'

!"#"3 4&5+)&6'-&789,&6':)7128&6';<=,/>&6'?/).,/1'

W5,'+,-$&,.'/,0123,.'!&0451,.'6783%9,.':%&#3%4'\NO"#I]'ZB['D)*+,->),'.1'?'!.R'!.0G?'G,45*-*E*0F'45?4'.1'*74,/'
>1,-'7*)'D)*+,11'.GD)*=,G,/4L'#4'14?)41'V.45'?'D)*9E,G'-,7./.4.*/'*)'?/'*DD*)4>/.4F'7*)'.GD)*=,G,/4'?1'V,EE'?1'
45,' 1*>054' ?74,)' 0*?EL' W5,),?74,)2' D)*+,11' D,)7*)G?/+,' .1' G,?1>),-' ?/-' )**4' +?>1,1' *7' =?).?4.*/' ?),'
-,4,)G./,-L'W5,'D)*+,11'D,)7*)G?/+,'.1'.GD)*=,-'?/-'+*/4)*EE,-'9F',E.G./?4./0'45,')**4'+?>1,1'*7'=?).?4.*/L'

!"#"@ AB;C?(3D'

W5,' ;3%<,"#1' $&' :%&#3%44,=' >&9$3%&7,&#1' \(<#gI$%@]' G,45*-*E*0F' .1' ?' D)*^,+4' G?/?0,G,/4' G,45*-*E*0F2'
V5.+5'+*/1.141'*7'1,=,/'45,G,1'45?4'?),',11,/4.?EEF'D)./+.DE,1'4*'9,'?DDE.,-'4*'?'D)*^,+4'?4'45,'+*GG,/+,G,/4'
*7'45,'D)*^,+42'?/-'45,/'G*/.4*),-'45)*>05*>4'45,'D)*^,+4L'W5,'1,=,/'45,G,1'7*)'D)*^,+4'G?/?0,G,/4'./+E>-,'
45,'7*EE*V./0_''

· "'?21$&,11':01,$ ./'V5.+5' 45,'9>1./,11' ^>14.7.+?4.*/' .1' D)*=.-,-`' .4' D)*=.-,1' 45,',=.-,/+,' 4*' 15*V' 45?4' ?'
D)*^,+4'.1'V*)45V5.E,'D>)1>./0L'

· @3A0&$10#$%&'),E?4,1'4*'5*V')*E,1'?/-'),1D*/1.9.E.4.,1'?),'-,4,)G./,-L'

· B204$#5'.1'),E?4,-'4*'J>?E.4F'?11>)?/+,'?/-'J>?E.4F'G?/?0,G,/4'D)./+.DE,1L'

· ;40&1'-,7./,'4?)0,412'5*V'45,1,'V.EE'9,'?44?./,-2'D)*^,+4'+*14./02'?/-'?11*+.?4,-'9,/,7.41L'

· C$1D'D)*=.-,1'?/'*=,)=.,V'*7'45,'45),?41'?/-'*DD*)4>/.4.,1'45?4'+*>E-'G?/.7,14'45,G1,E=,1L'

· :E0&A,'./+E>-,1'+5?/0,1'./'45,'D)*^,+4'?1'V,EE'?1'.11>,1'45?4'G?F'*++>)L'

· ;3%A3,11'./+E>-,1'45,'G*/.4*)./0'?/-',=?E>?4.*/'*7'45,'D)*^,+4L'
'
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'

AB::C6'
'

!"#"! A17)E4/EF.902E:G.'

W5,' (E?/CN*C!4>-FC"+4' \(N!"]' +F+E,' Z;&[' .1' +*GG*/EF' >1,-' 4*' 0?./' ./1.054' 7*)' 45,' D>)D*1,1' *7' +*/4./>*>1'
.GD)*=,G,/4L'W5,';40&'14,D'./=*E=,1'.-,/4.7F./0'?'0*?E'*)'D>)D*1,2'45,'-,7./.4.*/'*7'G,4).+12'?/-'45,'-,1.0/'*7'
?'DE?/'*7'?+4.*/L'g,R42'45,'DE?/'.1',R,+>4,-'./'45,'+%'14,DL'W5,'F#2=5'14,D',11,/4.?EEF'./=*E=,1'V5,),'1>++,112'
D)*0),11'?/-'=?E.-.4F'?),'G*/.4*),-L'W5,'+F+E,'.1'+E*1,-'45)*>05'45,'!"#'14,D2'V5.+5'G?S,1'>1,'*7'45,'),1>E41'./'
45,'F#2=5'14,D'4*'1,4'?'/,V'0*?E'?/-'),D,?4'45,'D)*+,11L'

PA@ )8;BHI:E7D$#8ME899:E8M$!:7E8E8M$78;$2JGL9I98FE9H$

#/->14).?E'$/0./,,)1'?),'S/*V/'4*'V*)S'./'?'=?).,4F'*7'./->14).,12')?/0./0'7)*G'45,'7./?/+,'./->14)F'4*'?'4FD.+?E'
D)*->+4.*/',/=.)*/G,/4L'W*'9,'?9E,'4*'>/D?+S'45,'1S.EE1'45?4' #/->14).?E'$/0./,,)1'+?/'9)./0'4*'45,'4?9E,2'45,'
+>)).+>E?'*7'B'P/.=,)1.4.,1'./'!*>45'"7).+?2'45?4'*77,)'14>-.,1'./'#/->14).?E'$/0./,,)./02'V,),'./=,14.0?4,-L'W5,1,'
./+E>-,'45,'7*EE*V./0_'
'

· P/.=,)1.4F'*7'(),4*).?'\P(]'Z%:['

· P/.=,)1.4F'*7'!4,EE,/9*1+5'\P!H]'Z;6['

· g*)45'c,14'P/.=,)1.4F'\gcP]'ZT['

· P/.=,)1.4F'*7'j*5?//,19>)0'\Pj]'Z;T['
'
W?9E,';'.EE>14)?4,1'?'1>91,4'*7'45,'=?).*>1'G*->E,1'*77,),-'9F'45,1,'./14.4>4.*/1L'
'

!7CD9$<X$!TLEF7D$)8;BHI:E7D$#8ME899:E8M$GJ;BD9H$E8$FB::EFBD7$7I$,0Z$,-1Z$*Y,Z$,U$

?21$&,11'G0H' >&A$&,,3$&A'
!"#$9$#5' I'
J3%28'K%3D'

?21$&,11'
>&A$&,,3$&AL>&#,383$1,'
+,1$A&'

/0&2-0"#23$&A'
F51#,71'

G0M%23'
C,40#$%&1'

6&-%370#$%&'
F51#,71'+,1$A&'

I*/4)*E'
!F14,G1'

F51#,71'>&A$&,,3$&A' N0"$4$#$,1'
;40&&$&A'

B204$#5'
!11230&",'

6&=21#3$04'
G%A$1#$"1'

>4,"#3$"04'
+3$9,'F51#,71'

>&A$&,,3$&A'
;3%-,11$%&04$17'

@8,30#$%&04'
C,1,03"E'

>3A%&%7$"1'

@8,30#$%&04'
/0&0A,7,&#'

>&A$&,,3$&A'
F#0#$1#$"1'

>&A$&,,3$&A'>"%&%7$"1' /0#E,70#$"1' F28845' "E0$&'
70&0A,7,&#'

;30"#$"04'
O30$&$&A'

;E$4%1%8E5'
0&='>#E$"1'

/0&0A,7,&#'
!""%2&#$&A'

;3%A3077$&A' 6&=21#3$04'
!&0451$1'

F$7240#$%&'
/%=,44$&A'

;3%=2"#$%&'
/0&0A,7,&#1'

>&9$3%&7,&#04'
>&A$&,,3$&A'

>3A%&%7$"1' 6&=21#3$04''

N$&0&"$04'
/0&0A,7,&#'

>4,"#3%&$"1' /0&2-0"#23$&A'F51#,71' F51#,71'
+5&07$"1'

;3%<,"#'
/0&0A,7,&#'

'
#4'.1',=.-,/4'45?4'?'-,0),,'./'#/->14).?E'$/0./,,)./0'./+E>-,1'?'=?).,4F'*7'G*->E,1'*7'-.77,),/4'-*G?./1'4*',J>.D'
?/'#/->14).?E'$/0./,,)'V.45'4**E1'?/-'4,+5/.J>,1'4*'>1,'./'?'=?).,4F'*7'./->14).,1L'

QA !.[)*/$,0$-!#Y.%+-")0$!"%&,/"$,*!.00#+$&00&%!,*)!)#-$

"1'14?4,-'D),=.*>1EF2'1,+4.*/';T3\;]'*7'45,'I*/14.4>4.*/2';TTU2'+*/4?./1'45,'=?E>,1'?/-'D)./+.DE,1'45?4'0*=,)/'
D>9E.+' ?-G./.14)?4.*/L' W*' .EE>14)?4,' 45,' )*E,' 45?4' #/->14).?E' $/0./,,)1' +?/' 7>E7.E' 4*' ?11.14' ./' 45,' 1>++,117>E'
,R,+>4.*/'*7'45,1,'D)./+.DE,12'1*G,'*7'45,'D)./+.DE,1'?),'/*V'E.14,-'?/-'1D,+.7.+'V*)-1'?),'DE?+,-'./'.4?E.+1'7*)'
,GD5?1.1L'W5,'1,E,+4,-'D)./+.DE,1'*7'1,+4.*/';T3\;]'?),_'
'

\9]'45,'D)*G*4.*/'*7',--$"$,&#.',"%&%7$"'0&=',--,"#$9,'21,'%-'3,1%23",1`'
\,]'?' 3,18%&1$9,&,11' #%' 8,%84,P1' &,,=1' ?/-' 45,' ,/+*>)?0,G,/4' *7' 45,' D>9E.+' 4*' D?)4.+.D?4,' ./' D*E.+FC

G?S./0`'
\0]'45,' 7*14,)./0' *7' 4)?/1D?),/+F' 9F' D)*=.-./0' 45,' D>9E.+' V.45' #$7,45.' 0"",11$M4,' 0&=' 0""230#,'

$&-%370#$%&`'

QA< ?7IFVE8M$IV9$899;$REIV$IV9$HBLLDT$

$77.+.,/+F2' ,77.+?+F2' *D4.G?E.4F2' ),1D*/1.=,/,112' 4.G,E./,112' ?/-' ?++>)?+F' ?),' ?EE' D)./+.DE,1' 45?4' +*>E-' 9,'
?+5.,=,-'45)*>05'45,'>4.E.1?4.*/'*7'#/->14).?E'$/0./,,)./0'4**E1'?/-'4,+5/.J>,1L'W*'45.1',/-2'W?9E,'%'D)*=.-,1'?'
1>GG?)F'*7'1*G,'0*=,)/G,/4?E'/,,-12'G?4+5,-'V.45'V5?4'#/->14).?E'$/0./,,)1'+?/'*77,)L'
'
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'

AB::C&'
'

!7CD9$@X$?7IFVE8M$MJ69:8G98I7D$899;H$REIV$)8;BHI:E7D$#8ME899:E8M$HBLLDT$

/J69:8G98I7D$*99;$ )#$-BLLDT$ )#$ !JJDH$ >$ !9FV8E\B9H$ >$
?9IVJ;JDJME9H$

H>ES' ./7)?14)>+4>),'
./=,14G,/4' -,+.1.*/'
G?S./0'

N,+.1.*/'1>DD*)4' !.G>E?4.*/'G*-,EE./0'?/-'?/?EF1.1'

()*0)?GG,'G?/?0,G,/4' ()*^,+4'G?/?0,G,/42'
G*/.4*)./0'?/-',=?E>?4.*/'

(O(2'(<#gI$%@2'
NO"#I2' (N!"2' ?/?EF4.+12' 1F14,G1'
45./S./0'

8D4.G?E' DE?+,G,/4' *7'
1*+.?E'7?+.E.4.,1'

8D4.G.1?4.*/' 8D,)?4.*/1'),1,?)+5'

<.1S'G?/?0,G,/4' <.1S' G.4.0?4.*/' ?/-'
G./.G.1?4.*/'

O*/4,'I?)E*'G,45*-12'G*-,EE./02'
*D,)?4.*/1'),1,?)+52').1S'?/?EF1.1'

()*7,11.*/?E.1,' 45,'
D>9E.+'1,)=.+,'

!S.EE1'4)?/17,)'?/-'4)?././0' O>E4.DE,'

N,/1.7.+?4.*/'*7'+.4.,1' O*-,EE./0' ?/-' -,+.1.*/'
1>DD*)4'

W)?/1D*)4' G*-,EE./02' >)9?/'
0)*V45' G*-,EE./02' 0,*1D?4.?E'
?/?EF1.1'

W)?/1D*)4'.GD)*=,G,/41' O*-,EE./0' ?/-' -,+.1.*/'
1>DD*)4'

W)?/1D*)4' G*-,EE./02' *D,)?4.*/1'
),1,?)+5'

H,44,)'^*9'E*+?4.*/' 8D4.G.1?4.*/' 8D,)?4.*/1'),1,?)+5'

d*0.14.+1' +*)).-*)'
.GD)*=,G,/41'

!>DDEF' +5?./' G?/?0,G,/4'
?/-'E*0.14.+1'

!>DDEF' +5?./' ?/?EF1.12' 0?D'
?/?EF1,1'

<,=.4?E.1?4.*/' *7' =?E>,'
+5?./1'

i?E>,'+5?./'.GD)*=,G,/4' H>1./,11' D)*+,11' ),C,/0./,,)./02'
=?E>,'+5?./'G?DD./02''

8D4.G?E'>1,'*7'9>-0,41' 8D4.G.1?4.*/2'
D).*).4.1?4.*/'

X./?/+.?E' G?/?0,G,/42'
*D,)?4.*/1'),1,?)+5'

O*/.4*)./0' ?/-'
,=?E>?4.*/'

O*/.4*)./0'?/-',=?E>?4.*/' <,J>.),G,/41' ?/?EF1.1' ?/-'
1D,+.7.+?4.*/2' -?4?9?1,' -,1.0/2'
-?4?'+*EE,+4.*/'?/-'G?./4,/?/+,2'
b,F' D,)7*)G?/+,' ./-.+?4*)'
-,=,E*DG,/42' 9>1./,11' ?/?EF4.+12'
J>?E.4F'?11>)?/+,'

'

QA@ !7]E8M$BL$HI9R7:;HVEL$

!4,V?)-15.D'14,G1'7)*G'45,'V*)-'1#,H03=2'V5.+5',/+?D1>E?4,1'45,'/*4.*/1'*7'1,)=./0'?/-'4?S./0'+?),'*7'*45,)1'
?1'V,EE'?1'G?/?0./0'45,'1>DDEF'?/-'-.14).9>4.*/'*7'0**-1L' #/'45,'9>1./,11',/=.)*/G,/42'45,'+*/+,D4'5?1'9,,/'
,14?9E.15,-'45?4'C'
'
Q01'0'1#,H03=.'5%2'#35'#%'4,09,'#E,'"%780&5'$&'M,##,3'1E08,'-%3'5%23'12"",11%3'#E0&'$#'H01'E0&=,='%9,3'#%'5%2'
M5'5%23'83,=,",11%3RQ'STU'
'
c5.E,' #/->14).?E' $/0./,,)1' 5?=,'9,,/'DE?F./0' ?'9.0' )*E,' ./' 45,'D).=?4,' 1,+4*)' 4*' .GD)*=,'*D,)?4.*/1' ?/-' 45,'
7>/+4.*/./0'*7'45,'1,+4*)2'45,),'),G?./'G?/F'>/4?DD,-'*DD*)4>/.4.,1' ./'45,'D>9E.+'1,+4*)'45?4'+*>E-'5,ED'4*'
.GD)*=,'45,'+*>/4)F’s economic competitiveness. To realise all the plans in the public sector requires 45?4'45,'
D>9E.+'1,+4*)'),?+5,1'*>4'4*'45,'D).=?4,'1,+4*)'4*'?11.14'V.45'45,'4,+5/.+?E',R,+>4.*/'*7'G?/F'4?1S12'9>4'?E1*'4*'
4)?./' ?/-' 4)?/17,)' 1S.EE1' 4*' *77.+.?E1' 4*' ,/?9E,' 45,G' 4*' >/-,)4?S,' 1.G.E?)' 4?1S1' ./' 7>4>),L' #4' .1' 45,),7*),' ?'
+*EE?9*)?4.=,'?DD)*?+52'4*'G?S,'1>),'45?4'45,'+*>/4)F'.1' E,74' ./'?'9,44,)'15?D,'7*)'45,'0,/,)?4.*/1'4*'+*G,2'
45)*>05'45,'),1D*/1.9E,'DE?//./02'>1,2'?/-'G?/?0,G,/4'*7'45,'country’s resources.'
'
SA %#(#%#*2#-$
^<_ .O:ECE`A' %:;:L' (?)?14?4?E1' ?/-' Q*=,)/G,/4' !4)>+4>),1' *7' !*>45' "7).+?2' "=?.E?9E,' ?4_'

544D_eeVVVL?7).9.ML./7*e+*/4,/4e%:;:eD?)?14?4?E1C?/-C0*=,)/G,/4C14)>+4>),1C*7C1*>45C?7).+?L' "++,11,-'
*/';'O?)+5'%:;6L'

^@_ 2JJL9:7IE69$ /J69:878F9$ 78;$ !:7;EIEJ87D$ .OO7E:HA' ;TT&L' c5.4,' (?D,)' */' d*+?E' Q*=,)/G,/4L' (),4*).?_'
Q*=,)/G,/4' ()./4,)L' "=?.E?9E,' ?4_' 544D_eeVVVL+*04?L0*=LM?e+04?k%:;UeVDC
+*/4,/4e>DE*?-1e%:;Ue:UeV5.4,D?D,)k*/kd*+?ECQ*=k;TT&LD-7L'"++,11,-';:'j>/,'%:;6L'

^N_ +9L7:IG98I$ JO$ 0BCDEF$ #8I9:L:EH9HA' %:;BL' "//>?E' ),D*)4' %:;Ae%:;BL' (),4*).?_' Q*=,)/G,/4' ()./4,)L'
"=?.E?9E,'?4_'544D_eeVVVL-D,L0*=LM?e14?4,C*V/,-C+*GD?/.,1L'"++,11,-'*/';:'j>/,'%:;6L'
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'

AB::CT'
'

^P_ E-Ea-EMG7A' %:;6L' c5?4' .1' NO"#Il' "=?.E?9E,' ?4_' 544D1_eeVVVL.1.R1.0G?L+*GeG,45*-*E*0Fe-G?.+C
G,45*-*E*0FeV5?4C-G?.+eL'"++,11,-'*/';3'O?F'%:;6L'

^Q_ U97889IZ$UA0A$78;$-FV:9B;9:Z$"A'%:;3L'N3%7':%04'#%'?$%#,"EV'OE,'#30&1-%370#$%&'%-'+F/'H$#E'M21$&,11'
1"E%%4'1288%3#2'!D)./0,)2'DD'%T3'C%TUL'#!Hg'T6&AUU%BU%T&:L'

^S_ ?B8EFEL7D$ )5A' %:;UL' O>/.+.D?E' -?4?' ?/-' ./4,EE.0,/+,L' "=?.E?9E,' ?4_'
544D_eeVVVLG>/.+.D?E.JL+*LM?e./-,RLD5Dl1.4,kD?0,mD),11LD5DL'"++,11,-'*/';:'O?F'%:;6L'

^b_ *7IEJ87D$ !:97HB:TA' %:;6?L' I.4.,1' !>DD*)4' ()*0)?GG,_' Q>.-?/+,' g*4,' 7*)' 45,' H>.E4' $/=.)*/G,/4'
(,)7*)G?/+,' (E?/L' "=?.E?9E,' ?4_'
544D1_ee+1DL4),?1>)FL0*=LM?e()*^,+4-*+>G,/41eH$((n%:Q>.-,E./,1n%:%:;Uk;6LD-7L' "++,11,-' */' ;' j>/,'
%:;6L'

^c_ *7IEJ87D$ !:97HB:TA' %:;69L' I.4.,1' !>DD*)4' ()*0)?GG,_' (*E.+F' X)?G,V*)SL' "=?.E?9E,' ?4_'
544D1_ee+1DL4),?1>)FL0*=LM?e()*^,+4-*+>G,/41e%:;3C:6C
%;n%:=n%:ULBn%:7./?En%:D*E.+Fn%:7)?G,V*)SLD-7L'"++,11,-'*/';'j>/,'%:;6L'

^W_ *J:IVKY9HI$ ,8E69:HEITA' %:;6L' P/-,)0)?->?4,' $/0./,,)./0' o,?)9**SL' "=?.E?9E,' ?4_'
544D_eeVVVL/V>L?+LM?e1.4,1eVVVL/V>L?+LM?e7.E,1e7.E,1ei.1.*n%:C
n%:H$/0n%:n%&#/->14).?En%Tn%:XE*V+5?)4n%Tn%:Cn%:%:;ULD-7L'"++,11,-'*/';:'j>/,'%:;6L'

^<d_ -JBIV$ .O:EF78$ /J69:8G98IL' %:;6?L' W5,' I*/14.4>4.*/' *7' 45,' <,D>9E.+' *7' !*>45' "7).+?2' ;TTUL' (),4*).?_'
Q*=,)/G,/4' ()./4,)L' "=?.E?9E,' ?4_' 544D_eeVVVL0*=LM?e1.4,1eVVVL0*=LM?e7.E,1e.G?0,1e?;:&CTULD-7L'
"++,11,-'*/';:'j>/,'%:;6L'

^<<_ -JBIV$ .O:EF78$ /J69:8G98IA' %:;69L' W5,' N.=.1.*/' *7' <,=,/>,' "+42' ;' *7' %:;3L' "=?.E?9E,' ?4_'
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