
CR@AYR

BbB�MYNUaU?>1�5ZYYPNCTYR�
LYO�PX?ZcPATYR�ZaA�
BCLVPSZWOPAB�CZ�CSATbP�
TY�L�OTRTCLW�cZAWO�

Jkh�KZefbZ�fBbbVh�Bi�VWekj�
ZcfemZhBd@�ZcfbeoZZi�Bd�V�
YB@BjVb�mehbY�VdY�?VXBbBjVjBd@�
VXXZii�je�YB@BjVb�iZhlBXZi�?eh�
NekjA�<?hBXVd�XecckdBjBZi�
jAhek@A7

� #B@BjVb�BdXbkiBed

� RecZd�Bd�bZVYZhiABf

� #B@BjVb�XVfVWBbBjo�VdY�
BdjZbbB@ZdXZ�%#L&

� @cfbeoZZ�Zd@V@ZcZdj�VdY�
mZbbWZBd@�

� AVBh�fVo

� #BlZhiBjo)�ZgkBjo�VdY�WZbed@Bd@

!?dRabV?T�V?�@cC�AR@AYR�

5�YRNQV?T�RZAY@gRC�

OZbaec�feiBjBedi�BjiZb?�je�WZ�V�bZVYBd@�
ZcfbeoZh�Bd�NekjA�<?hBXV�Wo�XedjBdkekibo�
ijhZd@jAZdBd@�fZefbZ�fhVXjBXZi�VdY�VbB@dBd@�
jAZc�mBjA�@beWVb�ZnXZbbZdXZ�ijVdYVhYi+�
OAZ�Bhekf�iAemi�XediBijZdj�oZVh*ed*oZVh�
BcfhelZcZdj�VXheii�Vbb�aZo�CM�YecVBdi)�
fZh?ehcBd@�ijhed@bo�Bd�VhZVi�ikXA�Vi�
ZcfbeoZZ�YZlZbefcZdj�VdY�eh@VdBiVjBedVb�
YZiB@d+�OABi�hZ?bZXji�ekh�XeccBjcZdj�je�
WkBbYBd@�V�ceYZhd)�XecfZjBjBlZ�VdY�
fZefbZ*XZdjhZY�Bhekf+�

OZbaec�AVi�WZZd�XZhjB?BZY�Vi�V�jef�ZcfbeoZh�
Bd�NekjA�<?hBXV�Wo�jAZ�Oef�@cfbeoZhi�
DdijBjkjZ�?eh�?ekh�XediZXkjBlZ�oZVhi�%/-/0�
je�/-/3&+�

.@CXS@CPR�P@ZA@aVbV@?��

OZbaec�Zcfbeoi�V�cBn�e?�fZhcVdZdj�VdY�
ded*fZhcVdZdj�ZcfbeoZZi�je�ikffehj�Bji�
efZhVjBedi+�OABi�BdXbkYZi�?BnZY*jZhc�XedjhVXj�
ZcfbeoZZi)�fVhj*jBcZ�ZcfbeoZZi)�VdY�
jZcfehVho�eh�XVikVb�ZcfbeoZZi+�

ABnZY*jZhc�XedjhVXj�ZcfbeoZZi�VhZ�Zd@V@ZY�
?eh�YZ?BdZY�fZhBeYi+�OAZo�VhZ�BdXbkYZY�Bd�jAZ�
Bhekfvi�meha?ehXZ�AZVYXekdj)�hZckdZhVjZY�
jAhek@A�jAZ�fVohebb�VdY�VbB@dZY�je�ifZXB?BX�
hebZi�mBjABd�jAZ�eh@VdBiVjBedVb�ijhkXjkhZ+�
RABbZ�jAZiZ�ZcfbeoZZi�@ZdZhVbbo�meha�
ijVdYVhY�Aekhi�VdY�VhZ�ikWCZXj�je�YZ?BdZY�
jZhci�VdY�XedYBjBedi)�XZhjVBd�WZdZ?Bji�
VffbBXVWbZ�je�fZhcVdZdj�ZcfbeoZZi�Ye�
dej�Vffbo�je�jAZc)�BdXbkYBd@�fVhjBXBfVjBed�
Bd�iAehj*�VdY�bed@*jZhc�BdXZdjBlZ�iXAZcZi�
VdY�iZbZXjZY�bZVlZ�VdY�hZckdZhVjBed�
WZdZ?Bji+�OABi�hZ?bZXji�jAZ�YB??ZhZdjBVjZY�
dVjkhZ�e?�ZcfbeocZdj�VhhVd@ZcZdji�VXheii�
jAZ�meha?ehXZ+�

OZbaec�Vbie�kiZi�hZiekhXZ�Vk@cZdjVjBed�
VhhVd@ZcZdji)�mAZhZ�BdYBlBYkVbi�VhZ�iekhXZY�
jAhek@A�jABhY*fVhjo�fhelBYZhi�je�cZZj�
fheCZXj*WViZY�eh�ifZXBVbBij�hZgkBhZcZdji+�
OAZiZ�BdYBlBYkVbi�VhZ�ZcfbeoZY�VdY�
hZckdZhVjZY�Wo�ZnjZhdVb�ikffbBZhi+�OAZo�VhZ�
dej�BdXbkYZY�Bd�ekh�ZcfbeoZZ�AZVYXekdj)�
VdY�efZhVjZ�kdYZh�XedjhVXjkVb�VhhVd@ZcZdji�
cVdV@ZY�jAhek@A�fheXkhZcZdj�fheXZiiZi+�

OABi�ijhkXjkhZY�VffheVXA�ZdVWbZi�OZbaec�
je�WVbVdXZ�efZhVjBedVb�?bZnBWBbBjo�mBjA�YZ?BdZY�
ZcfbeocZdj�fhVXjBXZi)�mABbZ�cVBdjVBdBd@�
XbVhBjo�ed�meha?ehXZ�XecfeiBjBed�VdY�jAZ�
jhZVjcZdj�e?�YB??ZhZdj�XVjZ@ehBZi�e?�mehaZhi+�

:@abRCV?T�N�ScbcCR�CRNQg�e@CXS@CPR�

OZbaec�XkbjBlVjZi�Vd�Zd@V@ZY)�AB@A*
fZh?ehcBd@�meha?ehXZ�Wo�XedjBdkekibo�
ZdAVdXBd@�jAZ�ZcfbeoZZ�ZnfZhBZdXZ)�iaBbbi�
YZlZbefcZdj�VdY�mehafbVXZ�XkbjkhZ+�
OAhek@A�ijhVjZ@BX�meha?ehXZ�fbVddBd@)�
hZXe@dBjBed�fhe@hVccZi�VdY�jVh@ZjZY�
bZVhdBd@)�mZ�ZgkBf�ekh�fZefbZ�je�YhBlZ�
WkiBdZii�@hemjA�VdY�ijhZd@jAZd�ekh�feiBjBed�
Vi�Vd�ZcfbeoZh�e?�XAeBXZ+�

Jkh�AkcVd�XVfBjVb�ijhVjZ@o�Bi�@hekdYZY�
Bd�Vd�V@BbZ)�WkiBdZii*bZY�VdY�CM*ZdVWbZY�
VffheVXA+�Dj�Bi�VdXAehZY�Wo�?ekh�fBbbVhi7��

� Reha?ehXZ�fbVddBd@�

� KZh?ehcVdXZ�VdY�@hemjA�

� @cfbeoZZ�ZnfZhBZdXZ�

� NkijVBdVWBbBjo�

OAZ�fBbbVhi�VhZ�kdYZhfBddZY�Wo�OZbaec$i�
ed@eBd@�XkbjkhZ�jhVdi?ehcVjBed)�iAVhZY�
lVbkZi)�VdY�jAZ�BdjZ@hVjBed�e?�CM�jZXAdebe@o�
VdY�VdVbojBXi�je�ZdAVdXZ�YZXBiBed*cVaBd@�
VdY�Z??BXBZdXo+��

Dd�AT/-/3)�jAZ�Bhekf�?eXkiZY�ed�YVjV*YhBlZd�
meha?ehXZ�fbVddBd@+�RZ�VdVboiZY�meha?ehXZ�
YVjV�?eh�cehZ�jAVd�.-�---�ZcfbeoZZi�VdY�
WZdXAcVhaZY�ZnjZhdVbbo�je�BYZdjB?o�
XVfVWBbBjo�@Vfi�VdY�ceYZhdBiZ�hebZi�?eh�
V�jZXAdebe@o*ZdVWbZY)�YVjV*YhBlZd�
ZdlBhedcZdj+�

MZVY�cehZ�VWekj�ekh�AkcVd�XVfBjVb�
VffheVXA�Bd�jAZ�BdjZ@hVjZY�hZfehj+��

8VTVbNY�PNANOVYVbg�N?Q�V?bRYYVTR?PR��

<i�YB@BjVb�jZXAdebe@BZi�hZiAVfZ�jAZ�D>O�
bVdYiXVfZ)�OZbaec�Bi�ijhZd@jAZdBd@�jAZ�
YB@BjVb�XVfVWBbBjo�e?�Bji�meha?ehXZ+�RZ�AVlZ�
fVhjdZhZY�mBjA�jAZ�#L�DdijBjkjZ)�mABXA�
YZiB@dZY�jAZ�@beWVb�D@@@�02/4+.OH�NjVdYVhY�
?eh�#B@BjVb�DdjZbbB@ZdXZ+�OAZ�ijVdYVhY�mVi�
ZdYehiZY�Wo�jAZ�>eVbBjBed�?eh�#B@BjVb�
DdjZbbB@ZdXZ)�mABXA�mVi�ZijVWbBiAZY�Wo�
jAZ�Jh@VdBiVjBed�?eh�@XedecBX�>e*efZhVjBed�
VdY�#ZlZbefcZdj�%J@>#&)�jAZ�DdijBjkjZ�e?�
@bZXjhBXVb�VdY�@bZXjhedBXi�@d@BdZZhi
NjVdYVhYi�<iieXBVjBed�%D@@@�N<&�VdY�jAZ�
#L�DdijBjkjZ�Bd�ViieXBVjBed�mBjA�jAZ�R@A+�
!o�kiBd@�jAZ�ijVdYVhY)�mZ�mBbb�VbB@d�mBjA�
bZVYBd@�fhVXjBXZi�?eh�?eijZhBd@�YB@BjVb�
BdjZbbB@ZdXZ+�OABi�mBbb�WZ�VXABZlZY�jAhek@A�
V�Xecced�bVd@kV@Z�VdY�ijhkXjkhZ�?eh�YB@BjVb�
bBjZhVXo)�iaBbbi�VdY�hZVYBdZii�jAVj�XVd�WZ�
WZdXAcVhaZY)�hZ?ZhZdXZY�VdY�gkBXabo�
VYVfjZY�?eh�ekh�Bhekf+

Oe�dkhjkhZ�jAZ�YB@BjVb�BdjZbbB@ZdXZ�
e?�ekh�fZefbZ)�mZ�mBbb�BcfbZcZdj�jAZ�
JdZOZbaec�YB@BjVb�BdjZbbB@ZdXZ�?hVcZmeha�
Vi�ekh�ijVdYVhY�?eh�YB@BjVb�bBjZhVXo)�iaBbbi�VdY�
hZVYBdZii�VXheii�jAZ�Bhekf+�!ViZY�ed�jAZ�
D@@@�02/4+.�ijVdYVhY)�mZ�mBbb�VYefj�VdY�
VYVfj�0/�YB@BjVb�XecfZjZdXBZi)�?eXkiBd@�
edqZB@AjqVhZVi�e?�YB@BjVb�bB?Z�jAVj�VbB@d�mBjA�
OZbaecvi�iAVhZY�lVbkZi�Bd�V�YB@BjVb�XedjZnj+�
OAZ�ZB@Aj�VhZVi�VhZ7�BYZdjBjo)�hB@Aji)�bBjZhVXo)�
XecckdBXVjBed)�ZcejBedVb�BdjZbbB@ZdXZ)�
iZXkhBjo)�iV?Zjo)�VdYqkiZ+

�'����GQXW?Y�DaBCLTYLMTWTCe�CP?ZAC�*(*.�����



OAZ�0/�YB@BjVb�XecfZjZdXBZi�mBbb�WZ�
ZcWZYYZY�Bd�jAZ�YZiB@d�e?�jAZ�dZm�
JdZOZbaec�bZVhdBd@�fhe@hVccZi+�OABi�mBbb�
ZdikhZ�jAVj�ZcfbeoZZi�VhZ�ZgkBffZY�mBjA�
?kjkhZ*hZVYo�iaBbbi�je�Vffbo�<D�VdY�ejAZh�
ZcZh@Bd@�jZXAdebe@BZi+�

GNYR?b�ZN?NTRZR?b�N?Q�acPPRaaV@?��

<jjhVXjBd@�VdY�hZjVBdBd@�AB@A*BcfVXj�jVbZdj�
Bi�V�ijhVjZ@BX�fhBehBjo�je�ikffehj�OZbaecvi�
jhVdi?ehcVjBed�V@ZdYV+�OAZ�Bhekf�AVi�
iAB?jZY�jemVhYi�V�jVh@ZjZY�jVbZdj�VXgkBiBjBed�
ceYZb)�bZlZhV@Bd@�<D*ikffehjZY�jeebi�bBaZ�
GBdaZYDdvi�CBhBd@�<iiBijVdj�je�iekhXZ�
ifZXBVbBiZY�YB@BjVb�iaBbb�iZji+�Oe�ZdikhZ�
bZVYZhiABf�XedjBdkBjo�VdY�hZYkXZ�lVXVdXo�
hBia)�jAZ�Bhekf�Bi�ijhZd@jAZdBd@�Bji�
ikXXZiiBed�fBfZbBdZi�jAhek@A�jAZ�OVbZdj�
HeWBbBjo�S*XZbZh5�fhe@hVccZ+�Oe�YVjZ)�
./�ZnZXkjBlZ*bZlZb�ZcfbeoZZi�AVlZ�
fVhjBXBfVjZY�Bd�jAZ�fhe@hVccZ�VdY�?ekh�
AVlZ�ikXXZii?kbbo�jhVdiBjBedZY�Bdje�dZm�
hebZi�eh�ZnfVdYZY�hZifediBWBbBjBZi+�

RZ�XkbjBlVjZ�?kjkhZ�jVbZdj�je�cZZj�ZleblBd@�
eh@VdBiVjBedVb�dZZYi�Wo�WkBbYBd@�ekh�oekd@�
jVbZdj�fBfZbBdZ+�CB@A*fZh?ehcBd@�BdjZhdi�
VhZ�jhVdiBjBedZY�edje�XedjhVXji)�VdY�mZ�
mZbXecZY�V�dZm�BdjVaZ�e?�@bZlVjZ�@hVYkVjZi�
Bd�AT/-/3+�OABi�ijhVjZ@BX�BdlZijcZdj�VbB@di�
mBjA�WheVYZh�dVjBedVb�oekjA�ZcfbeocZdj�
fhBehBjBZi+��

EPWVZX�SLB�LY�LRPTYR�cZAV5ZANP�LYO�BPbPALW�
AZWPB�CSLC�AP@aTAP�B?PNTLWTBPO�BVTWWB�LYO�
Pd?PATPYNP
�ESTB�NAPLCPB�L�YPPO�CZ�MaTWO�L�
?T?PWTYP�Z5�5aCaAP�CLWPYC
�ESPAP�TB�LWBZ�L�YPPO�
CZ�TX?AZbP�OTbPABTCe�cTCSTY�CSP�cZAV5ZANP�
LYO�TYNAPLBP�CSP�?LACTNT?LCTZY�Z5�cZXPY


OZbaecvi�@bZlVjZ�BdjZhdiABf�fhe@hVccZ�
fhelBYZi�V�ijhkXjkhZY�VffheVXA�je�WkBbYBd@�
?kjkhZ�XVfVWBbBjo+�OAZ�fhe@hVccZ�Bi�
YZiB@dZY�Vi�V�/1*cedjA�BdjZhdiABf)�
ZnjZdYZY�?hec�jAZ�jhVYBjBedVb�./*cedjA�
ceYZb+�Dj�BdXbkYZi�hZXhkBjcZdj�e?�BdjZhdi)�
ijhkXjkhZY�YZlZbefcZdj�VdY�mehafbVXZ�
ZnfeikhZ�VXheii�YB??ZhZdj�fVhji�e?�jAZ�
WkiBdZii+�DdjZhdi�VhZ�ikffehjZY�jAhek@A�
@hekf*WViZY�jhVBdBd@�VdY�mehafbVXZ�
BdjZ@hVjBed)�BdXbkYBd@�bBdZ�cVdV@Zh�ikffehj�
VdY�fZZh�wWkYYox�ioijZci+

MZXhkBjcZdj�Bi�VbB@dZY�mBjA�meha?ehXZ�
fbVddBd@)�mBjA�V�?eXki�ed�BYZdjB?oBd@�?kjkhZ�
iaBbbi�hZgkBhZcZdji�VdY�fejZdjBVb�@Vfi+�
DdjVaZ�Bi�iekhXZY�?hec�WkhiVho�ijkYZdji)�
ZnjZhdVb�VffbBXVdji�VdY�BdjZhdVb�fBfZbBdZi+

OAZ�ceij�hZXZdj�BdjVaZ�XecfhBiZY�30�
BdjZhdi)�e?�mAec�VffhenBcVjZbo�3-"�VhZ�
mecZd+

9ZAY@gRR�QVdRCaVbg�N?Q�TR?QRC�RBcVbg�

RZ�XedjBdkVbbo�hZBd?ehXZ�V�XkbjkhZ�mAZhZ�
ZcfbeoZZi�?ZZb�lVbkZY)�ikffehjZY�VdY�
hZXe@dBiZY+�OABi�oZVh)�mZ�?eXkiZY�ed�
ikijVBdBd@�cecZdjkc�Bd�@hemBd@�?ZcVbZ�
hZfhZiZdjVjBed�Bd�bZVYZhiABf)�ZdikhBd@�jAVj�
mecZd�VhZ�fhZiZdj�VXheii�bZVYZhiABf�bZlZbi)�
VdY�ikffehjBd@�jAZc�mBjA�jVh@ZjZY�
YZlZbefcZdj�effehjkdBjBZi�VdY�ikXXZiiBed�
BdjZhlZdjBedi+

RZ�ZnXZZYZY�ekh�/-/2�jVh@Zj�e?�02"�
mecZd�Bd�bZVYZhiABf)�VXABZlBd@�04+0"�
hZfhZiZdjVjBed�Bd�AT/-/3������+�!kBbYBd@�ed�
jABi�cecZdjkc)�jAZ�!eVhY�AVi�VffhelZY�
V�dZm�jVh@Zj�e?�05"�mecZd�Bd�bZVYZhiABf�
Wo�/-/4+�

#BlZhiBjo)�ZgkBjo�VdY�BdXbkiBed�VhZ�XZdjhVb�
je�OZbaecvi�fZefbZ�ijhVjZ@o+�RZ�cZVikhZ�
YBlZhiBjo)�ZgkBjo�VdY�WZbed@Bd@�jAhek@A�
ZcfbeocZdj�ZgkBjo�jVh@Zji�u�BdXbkYBd@�hVXZ)�
@ZdYZh�VdY�YBiVWBbBjo�u�VdY�jAhek@A�Vd�
VddkVb�ikhlZo�jAVj�?ehci�V�ikWiZj�e?�ekh�
VddkVb�ZcfbeoZZ�Zd@V@ZcZdj�ikhlZo+�

<�jejVb�e?�42"�e?�ZcfbeoZZi�fVhjBXBfVjZY�Bd�
jAZ�AT/-/3�QeBXZ�e?�jAZ�@cfbeoZZ�ikhlZo)�V�
.-"�BcfhelZcZdj�?hec�AT/-/2+�OAZ�ikhlZo�
?ekdY�jAVj�4-"�e?�ZcfbeoZZi�WZbBZlZ�jAZ�
eh@VdBiVjBed�?eijZhi�Vd�BdXbkiBlZ�XkbjkhZ�
mAZhZ�ZlZhoedZ�?ZZbi�mZbXecZ�VdY�lVbkZY8�
4/"�e?�ZcfbeoZZi�?ZZb�V�iZdiZ�e?�WZbed@Bd@�
VdY�VhZ�cZVdBd@?kbbo�XeddZXjZY�je�
XebbZV@kZi8�VdY�40"�e?�ZcfbeoZZi�?ZZb�jAZ�
meha�ZdlBhedcZdj�Bi�iV?Z+�

OZbaec�AVi�febBXBZi�jAVj�VYYhZii�ZgkVbBjo)�
YBlZhiBjo�VdY�BdXbkiBed)�BdXbkYBd@�jAeiZ�jAVj�
fheABWBj�YBiXhBcBdVjBed�VdY�ikffehj�meha*bB?Z�
WVbVdXZ+�@cfbeoZZi�AVlZ�VXXZii�je�?bZnBWbZ�
mehaBd@�VhhVd@ZcZdji)�fVBY�fVhZdjVb�bZVlZ�
VdY�hZViedVWbZ�VXXecceYVjBed�?eh�fZefbZ�
mBjA�YBiVWBbBjBZi+�OAZiZ�VhZ�ikffehjZY�Wo�
eXXkfVjBedVb�mZbbdZii�VdY�BdXVfVXBjo�
cVdV@ZcZdj�fheXZiiZi+

OAZ�Bhekf�XedjBdkVbbo�ijhZd@jAZdi�Bji�
VffheVXA�je�YBlZhiBjo�VdY�BdXbkiBed�Wo�
VYYhZiiBd@�?VXjehi�ikXA�Vi�YBiXhBcBdVjBed�
VdY�AVhViicZdj)�kdXediXBeki�WBVi)�VXXZii�je�
effehjkdBjBZi)�VmVhZdZii�VdY�kdYZhijVdYBd@)�
VdY�bZVYZhiABf�XeccBjcZdj+�Khe@hZii�Bd�
VYlVdXBd@�hVXZ�VdY�@ZdYZh�hZfhZiZdjVjBed�
Bi�@kBYZY�Wo�jAZ�ZcfbeocZdj�ZgkBjo�fbVd�
VdY�ikffehjZY�Wo�jAZ�jVh@Zj�e?�VXABZlBd@�
2-"�hZfhZiZdjVjBed�e?�mecZd�Bd�bZVYZhiABf�
Woq/-0-+

$Z�TYNTOPYCB�Z5�OTBNATXTYLCTZY�ZA�SLALBBXPYC�
cPAP�AP?ZACPO�OaATYR�8J*(*.


<i�e?�0.�HVhXA�/-/3)�jAZ�Bhekf�ZcfbeoZY�
6q130�fZhcVdZdj�ijV??)�mBjA�!bVXa�NekjA�
<?hBXVdi�hZfhZiZdjBd@�40"�VdY�mecZd�
hZfhZiZdjBd@�00"�e?�jAZ�jejVb�meha?ehXZ+

�(����GQXW?Y�DaBCLTYLMTWTCe�CP?ZAC�*(*.�����

9YRdNbR�V?bRC?aUVA�AC@TCNZZR



EPWVZXjB�4ZLAO�OTbPABTCe�?ZWTNe�
?AZXZCPB�P@aTCe�LYO�TYNWaBTZY�LC�4ZLAO�
WPbPW��APNZRYTBTYR�OTbPABTCe�LB�L�OATbPA�
Z5�MaBTYPBB�BaNNPBB
�3�OTbPABP�4ZLAO�
PYSLYNPB�NAPOTMTWTCe��NZX?PCTCTbP�
LObLYCLRP�LYO�ATBV�XLYLRPXPYC
�
ESP�?ZWTNe�AP@aTAPB�CSP�4ZLAO�CZ�NZYBTOPA�
L�ALYRP�Z5�5LNCZAB�cSPY�OPCPAXTYTYR�TCB�
NZX?ZBTCTZY��TYNWaOTYR�BVTWWB��Pd?PACTBP��
Pd?PATPYNP��ALNP��RPYOPA��LRP�LYO�TYOaBCAe�
VYZcWPORP
�ESP�RZLW�TB�CZ�MaTWO�LY�TYNWaBTbP�
4ZLAO�CSLC�AP5WPNCB�CSP�9AZa?�LYO�
TCB�BCLVPSZWOPAB
�ESP�4ZLAO�
TB�NZXXTCCPO�CZ�5LTA�LYO�MLWLYNPO�
AP?APBPYCLCTZY�LYO�LNCTbPWe�?AZXZCPB�
OTbPABTCe�cSPY�5TWWTYR�bLNLYNTPB


>Rg�6@NCQ�QVdRCaVbg�abNbVabVPa

7UcQBCUaf�U>�MSQ

�.�i�,-�ePLAB .
,.�i�--�ePLAB 0
-.�i�.-�ePLAB 2
AWOPA�CSLY�.- 1
3bPALRP�LRP 3-

7UcQBCUaf�U>�BMOQ

�YOTLY . HSTCP /

35ATNLY6 3BTLY .

7UcQBCUaf�U>�SQ>PQB

AT/-/1 AT/-/2 AT/-/3

#LWP

0 0 0
8PXLWP

- - -

5?MBP�aQ>bBQ

"PBB�CSLY�L�ePLA -
)�CZ���ePLAB 4
,�CZ�.�ePLAB 2
/�CZ�1�ePLAB .
#ZAP�CSLY�1�ePLAB -
3bPALRP�CPYaAP %0+44�hekdYZY�e??&�1

:NVC�N?Q�CRaA@?aVOYR�CRZc?RCNbV@?

OZbaecvi�VffheVXA�je�hZckdZhVjBed�Bi�
@kBYZY�Wo�jAZ�fhBdXBfbZi�e?�?VBh�VdY�
hZifediBWbZ�fVo�Vi�iZj�ekj�Bd�FBd@�DQ)�VbB@dBd@� 
hZckdZhVjBed�mBjA�ijhVjZ@o)�ikijVBdVWbZ� 
lVbkZ�XhZVjBed�VdY�BdjZhdVb�ZgkBjo+�OAZ�Bhekf� 
VffbBZi�jAZ�fhBdXBfbZ�e?�ZgkVb�fVo�?eh�meha� 
e?�ZgkVb�lVbkZ)�ZdikhBd@�jAVj�hZckdZhVjBed� 
fhVXjBXZi�VhZ�BcfVhjBVb)�ded*YBiXhBcBdVjeho� 
VdY�WViZY�ed�jAZ�hZbVjBlZ�lVbkZ)�XecfbZnBjo� 
VdY�hZgkBhZcZdji�e?�hebZi�VXheii�jAZ�Bhekf+� 
RZ�ijhkXjkhZ�hZckdZhVjBed�je�WZ�
cVhaZj*hZbVjZY)�fZh?ehcVdXZ*bBdaZY�VdY� 
jhVdifVhZdjbo�@elZhdZY)�mBjA�elZhiB@Aj� 
fhelBYZY�Wo�jAZ�!eVhY+

RZ�ViiZii�VdY�cedBjeh�fVo�ZgkBjo�jAhek@A� 
ijhkXjkhZY�?VBh�fVo�VdVboiBi�Vj�cVXhe*�VdY� 
cBXhe*bZlZbi)�kiBd@�jejVb�@kVhVdjZZY�fVo� 
VdY�jejVb�hZckdZhVjBed�Vi�aZo�cZVikhZi+� 
Jkh�cVXhe*bZlZb�VdVboiBi�BdXehfehVjZi� 
ZijVWbBiAZY�BdYBXVjehi�ikXA�Vi�jAZ�BBdB�
XeZ??BXBZdj�VdY�KVbcV�hVjBe�je�ViiZii�elZhVbb� 
fVo�YBijhBWkjBed+�Dd�fVhVbbZb)�ekh�cBXhe*bZlZb� 
VdVboiBi�ZlVbkVjZi�fVo�fVhBjo�VXheii� 
ZcfbeoZZ�@hekfi)�BdXbkYBd@�@ZdYZh�VdY�
ZjAdBXBjo)�mBjABd�XecfVhVWbZ�hebZi�VdY�
@hVYZi+�OABi�VffheVXA�ikffehji�jAZ�ed@eBd@� 
ViiZiicZdj�e?�BdjZhdVb�ZgkBjo�VdY�Bd?ehci� 
cVdV@ZcZdj�VdY�!eVhY�elZhiB@Aj+

OZbaec�BdjZ@hVjZi�ikijVBdVWBbBjo�VdY�XbBcVjZ� 
XediBYZhVjBedi�Bdje�Bji�fZh?ehcVdXZ�VdY� 
hZckdZhVjBed�?hVcZmeha)�VbB@dBd@�iAehj*�VdY� 
bed@*jZhc�BdXZdjBlZi�mBjA�aZo�ijhVjZ@BX�VdY� 
@NB*hZbVjZY�eWCZXjBlZi�jAhek@A�fZh?ehcVdXZ� 
iXehZXVhYi+�OABi�BdjZ@hVjZY�VffheVXA�
hZBd?ehXZi�VXXekdjVWBbBjo�VdY�ikffehji�jAZ� 
YZbBlZho�e?�ikijVBdVWbZ�lVbkZ�VdY�hZifediBWbZ� 
hZckdZhVjBed�ekjXecZi+

9ZAY@gRR�RfARCVR?PR�N?Q�R?TNTRZR?b�

>edjBdkekibo�cedBjehBd@�VdY�ijhZd@jAZdBd@�
ekh�XkbjkhZ�VdY�ZcfbeoZZ�lVbkZ�fhefeiBjBed�
VhZ�XhBjBXVb�?eh�jVbZdj�hZjZdjBed�VdY�@hemjA+�
<�XehZ�XecfedZdj�e?�OZbaecvi�ZcfbeoZZ�
ZnfZhBZdXZ�ijhVjZ@o�Bi�ekh�jme*mVo�
wbBijZdBd@�fbVj?ehcx+�OABi�BdBjBVjBlZ�ZdVWbZi�
ZcfbeoZZi�je�iAVhZ�XAVbbZd@Zi)�BYZVi�VdY�
?ZZYWVXa�YBhZXjbo�mBjA�bZVYZhiABf+�RZ�
BcfbZcZdj�jAZ�wbBijZdBd@�fbVj?ehcx�jAhek@A�
YZbBWZhVjZ�VdY�lBiBWbZ�effehjkdBjBZi�?eh�
ZcfbeoZZi�je�fVhjBXBfVjZ+�OAZiZ�BdXbkYZ7

� >ebbVWehVjBlZ�?ehkci7�RZ�Aeij�heVYiAemi�
VXheii�WkiBdZii�kdBji�je�ZdVWbZ�efZd�
YBVbe@kZ�WZjmZZd�bZVYZhi�VdY�ZcfbeoZZi

� NjhkXjkhZY�?ZZYWVXa7�OAZiZ�?ehkci�
fhelBYZ�V�YZYBXVjZY�ifVXZ�?eh�gkZijBedi�
VdY�fhVXjBXVb�?ZZYWVXa)�hZBd?ehXBd@�iAVhZY�
VXXekdjVWBbBjo

� @nZXkjBlZ�Zd@V@ZcZdj7�>@J�heVYiAemi�
fhelBYZ�YBhZXj�BdiB@Aj�Bdje�ijVaZAebYZh�
fhBehBjBZi�VdY�ijhZd@jAZd�jhVdifVhZdXo

Jkh�QeBXZ�e?�jAZ�@cfbeoZZ�Zd@V@ZcZdj�
BdYZn�hZVXAZY�52+/")�mBjA�ZcfbeoZZi�
YZcedijhVjBd@�AB@A�bZlZbi�e?�VYleXVXo�VdY�
BdifBhVjBed+�JlZhVbb�Zd@V@ZcZdj�hZcVBdi�
heWkij)�VdY�jAZ�Bhekf�Bi�XeccBjjZY�je�
VYYhZiiBd@�XAVbbZd@Zi�hZbVjZY�je�?BdVdXBVb�
VdY�meha*hZbVjZY�ijhZii�jAhek@A�AebBijBX�
mZbbWZBd@�ikffehj+

�)����GQXW?Y�DaBCLTYLMTWTCe�CP?ZAC�*(*.�����

8VdRCaVbg�Nb�6@NCQ�YRdRY



<RNYbU�N?Q�aNSRbg�

OAZ�Bhekf�fhBehBjBiZi�pZhe�AVhc�jAhek@A�Bji�
?bV@iABf��NV?Zjo�ijVhji�mBjA�cZ��XVcfVB@d)�
mABXA�?eXkiZi�ed�cBdY?kbdZii�VdY�jAZ�
fhZlZdjBed�e?�ckiXkbeiaZbZjVb�YBiehYZhi+�
OZbaec�AVi�cVBdjVBdZY�V�pZhe�ZcfbeoZZ�
?VjVbBjo�hZXehY�?eh�iZlZhVb�XediZXkjBlZ�oZVhi+�
CemZlZh)�Bj�Bi�mBjA�YZZf�hZ@hZj�jAVj�mZ�hZfehj�
jme�jABhY*fVhjo�?VjVbBjBZi�YkhBd@�jAZ�oZVh)�Vi�V�
hZikbj�e?�cejeh�lZABXbZ�VXXBYZdji+�Oe�cBjB@VjZ�
jABi)�jAZ�Bhekf�AVi�fVhjdZhZY�mBjA�QebaimV@Zd�
NekjA�<?hBXV�je�BcfhelZ�YhBlZh�hBia�fZhXZfjBed�
VdY�WZAVlBekhVb�heVY�iV?Zjo+�

RZ�VhZ�XeccBjjZY�je�fhejZXjBd@�AkcVd�hB@Aji�
VdY�ZdikhZ�jAVj�Vbb�mehafbVXZ�febBXBZi�VbB@d�
mBjA�NekjA�<?hBXVvi�bVWekh�bVmi�VdY�jAZ�
>edijBjkjBed)�Vi�@kBYZY�Wo�jAZqBhekf�>eYZ�
e?�@jABXi+

OZbaec�fhelBYZi�ZcfbeoZZi�mBjA�lebkdjVho�
VXXZii�je�ded*eXXkfVjBedVb�AZVbjA�iXhZZdBd@i�
jAhek@A�RZbbdZii�#Vo�BdBjBVjBlZi�VXheii�Vbb�
iBjZi+�OABi�ikffehji�ZVhbo�BYZdjB?BXVjBed�e?�
fejZdjBVb�AZVbjA�hBiai�VdY�fhecejZi�ZgkBjVWbZ�
VXXZii�je�fhZlZdjVjBlZ�AZVbjAXVhZ+�OZbaec�
XelZhi�jAZ�?kbb�Xeij�e?�bBcBjZY�ded*eXXkfVjBedVb�
AZVbjA�jZijBd@�?eh�ZcfbeoZZi�mAe�Ye�dej�AVlZ�
cZYBXVb�VBY+�Dd�AT/-/3)�3..�ded*eXXkfVjBedVb�
AZVbjA�iXhZZdBd@i�mZhZ�XedYkXjZY+

7@YYNO@CNbV?T�eVbU�@CTN?VaRQ�YNO@cC

OZbaec�cVBdjVBdi�V�ijhVjZ@BX�fVhjdZhiABf�mBjA�
jAZ�kdBed�<bbBVdXZ�XecfhBiBd@�>RP�VdY�N<>P+�
AebbemBd@�V�Xekhj�CkY@cZdj�hZ@VhYBd@�BdjZhdVb�
bZ@Vb�fheXZZYBd@i�Vced@�>RP�e??BXBVbi)�Vd�
BdjZhBc�bZVYZhiABf�ijhkXjkhZ�mVi�ZijVWbBiAZY
je�cVdV@Z�>RP$i�efZhVjBedi+�OAZ�Bhekf�
hZlBZmZY�Bji�XebbZXjBlZ�Zd@V@ZcZdj�?hVcZmeha�
je�?ehcVbbo�BdXbkYZ�jABi�BdjZhBc�ijhkXjkhZ�
Vi�V�fVhjdZh�mBjABd�jAZ�<bbBVdXZ+�AehcVb�
Zd@V@ZcZdji�kdYZh�jAZ�hZlBZmZY�?hVcZmeha�
hZikcZY�Bd�<k@kij�/-/2�VdY�VhZ�ed@eBd@+�
KZhcVdZdj�ZcfbeoZZ�kdBed�cZcWZhiABf�
ijVdYi�Vj�/5"�?eh�OZbaec�>ecfVdo�VdY�Vj�
22"�?eh�JfZdiZhlZ+

GRYX@Z�:@c?QNbV@?0�RZA@eRCZR?b�
bUC@cTU�RQcPNbV@?�N?Q�QVTVbNY�V?PYcaV@?

ESP�EPWVZX�8ZaYOLCTZY�TB�CSP�
9AZa?jB�NZA?ZALCP�BZNTLW�
TYbPBCXPYC�bPSTNWP
��C�cLB�
PBCLMWTBSPO�TY�)110�LB�L�APRTBCPAPO�
CAaBC�CZ�LObLYNP�BZNTZ%PNZYZXTN�
OPbPWZ?XPYC�CSAZaRS�POaNLCTZY�
LYO�OTRTCLW�TYNWaBTZY
�

OAZ�AekdYVjBed�jVh@Zji�ijhkXjkhVb�WVhhBZhi�je�
effehjkdBjo)�fVhjBXkbVhbo�jAZ�@Vf�WZjmZZd�
VXXZii�je�XeddZXjBlBjo�VdY�jAZ�VWBbBjo�je�
fVhjBXBfVjZ�Bd�V�YB@BjVbbo�ZdVWbZY�ZXedeco+�
Dj�?eXkiZi�ed�ijhZd@jAZdBd@�iXBZdXZ)�
jZXAdebe@o)�Zd@BdZZhBd@�VdY�cVjAZcVjBXi�
%NO@H&�fZh?ehcVdXZ)�BcfhelBd@�jZVXABd@�
gkVbBjo)�VdY�ZgkBffBd@�oekjA�mBjA�hZbZlVdj�
YB@BjVb�XVfVWBbBjBZi+�OABi�feiBjBedi�jAZ�
AekdYVjBed�je�ZnjZdY�VXXZii�WZoedY�
Bd?hVijhkXjkhZ�Bdje�fVhjBXBfVjBed�Bd�jAZ�YB@BjVb�
ZXedeco)�mABbZ�ikffehjBd@�dVjBedVb�fhBehBjBZi�
bBdaZY�je�ZYkXVjBed)�iaBbbi�YZlZbefcZdj�VdY�
BdXbkiBlZ�@hemjA+

!?dRabV?T�V?�a@PVNY�VZANPb�AC@TCNZZRa

Dd�AT/-/3)�jAZ�AekdYVjBed�BdXhZViZY�Bji�
BdlZijcZdj�Bd�ieXBVb�BcfVXj�fhe@hVccZi�
je�M4/+5�cBbbBed�%AT/-/27�M35+0�cBbbBed&������+�
#B@BjVb�iaBbbi�BdBjBVjBlZi�jhVBdZY�.�504�
kdZcfbeoZY�oekjA�jAhek@A�VXXhZYBjZY�
D>O�bZVhdZhiABfi)�ikffehjBd@�Zdjho�Bdje�
jZXAdebe@o*ZdVWbZY�XVhZZh�fVjAmVoi+�
KioXAeieXBVb�ikffehj�BdjZhlZdjBedi)�YZbBlZhZY�
jAhek@A�dVjBedVb�fVhjdZhiABfi)�hZVXAZY�cehZ�
jAVd�edZ�cBbbBed�BdYBlBYkVbi+

OAZ�AekdYVjBedvi�YZbBlZho�ceYZb�BdjZ@hVjZi�
VXVYZcBX�ikffehj)�jZVXAZh�YZlZbefcZdj)�
YB@BjVb�iaBbbi�jhVBdBd@)�fioXAeieXBVb�ikffehj�
VdY�D>O�ZdVWbZcZdj7

� <XVYZcBX�fhe@hVccZi�fhelBYZ�
XkhhBXkbkc*VbB@dZY�ikffehj�Bd�aZo�
ikWCZXji)�ikffehjZY�Wo�YBV@deijBX�
ViiZiicZdji�VdY�jVh@ZjZY�BdjZhlZdjBedi�

� OZVXAZh�YZlZbefcZdj�BdBjBVjBlZi�
ijhZd@jAZd�ikWCZXj�adembZY@Z�VdY�ZcWZY�
D>O*ZdVWbZY�jZVXABd@�fhVXjBXZi�

� #B@BjVb�iaBbbi�fhe@hVccZi�ZgkBf�Bd*iXAeeb�
VdY�ekj*e?*iXAeeb�oekjA�mBjA�XVfVWBbBjBZi�
VbB@dZY�mBjA�ZcZh@Bd@�jZXAdebe@o�?BZbYi�

OABi�ceYZb�ikffehji�fhe@hZiiBed�?hec�
VXXZii�je�XVfVWBbBjo�VdY)�kbjBcVjZbo)�je�
ZXedecBX�fVhjBXBfVjBed+

Dd�fhVXjBXZ)�ZnZXkjBd@�jABi�ceYZb�
BdXbkYZi�hebbBd@�ekj�D>O*ZdVWbZY�bZVhdBd@�
ZdlBhedcZdji�Bd�iZbZXjZY�iXAeebi+�OAZ�
AekdYVjBed�YeZi�jABi�Bd�fVhjdZhiABf�mBjA�
jAZ�#ZfVhjcZdj�e?�@YkXVjBed+�OAZ�hebbekji��
XecWBdZ�kf@hVYBd@�Bd?hVijhkXjkhZ�mBjA�
fhelBYBd@�XeddZXjBlBjo�VdY�VXXZii�je�YB@BjVb�
bZVhdBd@�fbVj?ehci)�VdY�VhZ�ikffehjZY�Wo�
jZVXAZh�YZlZbefcZdj+�OAZo�ZdVWbZ�VXXZii�
je�bZVhdBd@�hZiekhXZi�VdY�BdjheYkXZ�fejZdjBVb�
XVhZZh�fVjAmVoi+�Aeh�cVdo�bZVhdZhi�Bd�jAZiZ�
iXAeebi)�jABi�Bi�jAZBh�?Bhij�BdjZhVXjBed�mBjA�
V�XecfkjZh+�

9ZTYR�5ZAcLAO��CSP�8ZaYOLCTZY�
cTWW�BNLWP�LNNPBB�CZ�OTRTCLW�WPLAYTYR�
LYO�BCAPYRCSPY�?LCScLeB�5AZX�
POaNLCTZY�CZ�PNZYZXTN�
?LACTNT?LCTZY


�Y�XLYe�aYOPABPAbPO�NZXXaYTCTPB��LNNPBB�CZ�
POaNLCTZYLW�APBZaANPB�APXLTYB�WTXTCPO
�ESTB�
APBCATNCB�Z??ZACaYTCTPB�5ZA�WPLAYPAB�CZ�MaTWO�
OTRTCLW�WTCPALNe�LYO�OPbPWZ?�CSP�BVTWWB�YPPOPO�
CZ�?LACTNT?LCP�TY�5aACSPA�POaNLCTZY�LYO�CSP�
OTRTCLW�PNZYZXe


OZbaecvi�ZYjZXA�fbVj?ehc)�OZbaec�GZVhd)�
ZdVWbZi�jAZ�Bhekf�je�iXVbZ�VXXZii�je�YB@BjVb�
bZVhdBd@�effehjkdBjBZi�jAVj�ikffehj�
ikffbZcZdjVho�ZYkXVjBed�VdY�YB@BjVb�iaBbbi�
YZlZbefcZdj+�

OAZ�OZbaec�GB@AjWkbW�fbVj?ehc�Bi�V�
XehdZhijedZ�e?�jABi�ZXeioijZc�VdY�Bji�fhBcVho�
Zd@BdZ�?eh�VXVYZcBX�YZbBlZho+�OAZ�fbVj?ehc�
YZbBlZhi�ZYkXVjBedVb�XedjZdj�VbB@dZY�mBjA�jAZ�
>khhBXkbkc�<iiZiicZdj�KebBXo�NjVjZcZdji�
%><KN&�?eh�bZVhdZhi�Bd�BhVYZi�4�je�./+
�
Oe�VYYhZii�V??ehYVWBbBjo)�OZbaec�GB@AjWkbW�
Bi�pZhe*hVjZY�ed�jAZ�OZbaec�dZjmeha)�
ZdikhBd@�bZVhdZhi�XVd�VXXZii�hZiekhXZi�
mBjAekj�BdXkhhBd@�YVjV�Xeiji+

OAhek@A�jABi�BdjZ@hVjZY�VffheVXA)�OZbaecvi�
YB@BjVb�bZVhdBd@�BdBjBVjBlZi�BcfVXjZY�.//�2/.�
bBlZi�Bd�AT/-/3+�OABi�BdXbkYZY�hZVXABd@�
VffhenBcVjZbo�.3�3--�bZVhdZhi�VdY�ZYkXVjehi�
jAhek@A�D>O�BdjZ@hVjBed�BdBjBVjBlZi�VdY�
ikffehjBd@�elZh�.�---�ekj*e?*iXAeeb�oekjA+�

������GQXW?Y�DaBCLTYLMTWTCe�CP?ZAC�*(*.�����

GRYX@Z�?RNC?0�9fAN?QV?T�QVTVbNY�
YVbRCNPg�bUC@cTU�NPPRaaVOYR�@?YV?R�
YRNC?V?T

4AY.WSF5�RTI.WFY.�FXX>WFSH.�TS�X.5.HY.I�X>XYFNSFGN5NYB�
NSINHFYTWX%�#.K.W�YT�YM.�5E)�)-��SI.U.SI.SY�0XX>WFSH.�
#.UTWY��F?FN5FG5.�TS5NS.%

https://telkom-reports.co.za/reports/ar-2026/pdf/telkom-independent-assurance-report-2026.pdf
https://telkom-reports.co.za/reports/ar-2026/pdf/telkom-independent-assurance-report-2026.pdf

