
CYN?Rb

BbB�MYNUaU?>1�5ZXXTCCTYR�
CZ�PYbTAZYXPYCLWWe�
NZYBNTZaB�?ALNCTNPB�LYO�
LOZ?CTYR�?ATYNT?WPB�Z5�
NTANaWLATCe


Jkh�KbVdZj�fBbbVh�?eXkiZi�ed�
ZdlBhedcZdjVbbo�XediXBeki�fhVXjBXZi7

� IZj�pZhe�?eh�NXefZi�.)�/�VdY�0�ZcBiiBedi�

� MZdZmVWbZ�ZdZh@o

� >BhXkbVhBjo

� MZifediBWbZ�mVjZh�XedikcfjBed

� <bB@dcZdj�mBjA�ijVdYVhYi�
%DNJ�.1--.�VdY�DNJ�2---.&

CC@TCRaa�NTNV?ab�P@ZZVbZR?ba0�7NCO@?�
?RcbCNY�Og�(
)��N?Q�?Rb�hRC@�Og�(
�


RZ�VBc�je�hZYkXZ�ekh�ZcBiiBedi�?hec�
fkhXAViZY�ZbZXjhBXBjo�VdY�ekh�ZnfeikhZ�
je�?eiiBb�?kZbi�lBV�jAZ�?ebbemBd@�jVh@Zji7

� .--"�hZYkXjBed�Bd�NXefZi�.�VdY�/�
ZcBiiBedi�Wo�/-02�hZbVjBlZ�je�AT/-//

� AeiiBb�?kZbi�je�XecfhBiZ�2-"�e?�ZdZh@o�
kiZ�Wo�/-0-�XecfVhZY�je�AT/-//

� .--"�e?�ZdZh@o�kiZ�?hec�hZdZmVWbZ�
iekhXZi�Wo�/-02�

� HBjB@VjZ�ZcBiiBedi�e?�M//�hZ?hB@ZhVdj�
@ViZi�Wo�/2"�Bd�/-/2�VdY�.--"�Wo�/-02�
?hec�jAZ�/-.3�WViZbBdZ

:L(
(,�AC@TCRaa�Nb�N�TYN?PR

ELARPC2�FO?@QC�(�M>P�)�QYUCCU?>C

BPA�CSP�L??AZbPO�BNTPYNP%MLBPO�CLARPCB��EPWVZX�
NZXXTCCPO�CZ�APOaNTYR�TCB�DNZ?PB�)�LYO�*�PXTBBTZYB�
Me�,�%-��Me�8J*(���5AZX�L�8J*(**�MLBP�ePLA

OZbaec�hZYkXZY�Bji�NXefZi�.�VdY�/�ZcBiiBedi�
Wo�2-"�?hec�V�AT/-//�WViZ�oZVh

ELARPC2�FO?@Q���QYUCCU?>C

BPA�CSP�L??AZbPO�BNTPYNP%MLBPO�CLARPCB��EPWVZX�
NZXXTCCPO�CZ�APOaNTYR�TCB�DNZ?P���PXTBBTZYB�Me�
�)%,��Me�8J*(���5AZX�L�8J*(**�MLBP�ePLA

OZbaec�hZYkXZY�Bji�NXefZ�0�ZcBiiBedi�Wo�//"�
Bd�AT/-/3�?hec�V�AT/-//�WViZ�oZVh

ELARPC2�JMaQB�O?>CbY@aU?>�

EPWVZX�NZXXTCCPO�CZ�APOaNTYR�TCB�?ZCLMWP�cLCPA�
NZYBaX?CTZY�Me�),��Me�8J*(�(�5AZX�L�8J*(*-�
MLBP�ePLA

OZbaec$i�mVjZh�XedikcfjBed�YZXhZViZY�Woq1+2"�
Bd�AT/-/3�?hec�AT/-/2

ELARPC2�JMCaQ�a?�XM>PRUXX

EPWVZX�NZXXTCCPO�CZ�APOaNTYR�TCB�cLBCP%CZ%WLYO5TWW�
Me�,'��Me�8J*(�(�5AZX�L�8J*(*-�MLBP�ePLA

OZbaec�hZYkXZY�Bji�mVijZ*je*bVdY?Bbb�Wo�.0"�
Bd�AT/-/3�XecfVhZY�je�AT/-/2

�S�=HYTG.W�)�)���YM.�$1AN�?F5NIFY.I�FSI�FUUWT?.I�A.5PTRcX�
S.Y�C.WT�YFWL.YX��W.K5.HYNSL�T>W�HTRRNYR.SY�YT�FHMN.?.�
S.Y�C.WT�6�6�.RNXXNTSX%

7YVZNbR�CVaX�aPR?NCV@�N?NYgaVa

OZbaec�XecfbZjZY�Bji�?Bhij�XbBcVjZ�hBia�
iXZdVhBe�VdVboiBi�Bd�AT/-/1+�OAZ�VBc�mVi�je�
BYZdjB?o)�gkVdjB?o�VdY�cVdV@Z�jAZ�fejZdjBVb�
?BdVdXBVb�VdY�efZhVjBedVb�BcfVXji�e?�XbBcVjZ�
XAVd@Z�V@VBdij�lVhBeki�?kjkhZ�iXZdVhBei�
VbB@dZY�mBjA�jAZ�KVhBi�<@hZZcZdj+�OAZ�
VdVboiBi�mVi�XedYkXjZY�?eh�22�ViiZji�VXheii�
NekjA�<?hBXV)�BdXbkYBd@�ZnXAVd@Zi)�YVjV�
XZdjhZi)�ceWBbZ�iBjZi)�XVWbZ�VdY�hVYBe�
ijVjBedi+

CUgaVPNY�CVaX

RZ�iZbZXjZY�jme�XbBcVjZ�iXZdVhBei�?eh�ekh�
fAoiBXVb�hBia�VdVboiBi7

� C5B�,
-�u�hZfhZiZdjBd@�Vd�BdjZhcZYBVjZ�
ZcBiiBedi�iXZdVhBe�%cBYYbZ�e?�jAZ�heVY&

� C5B�0
-�u�hZfhZiZdjBd@�jAZ�AB@AZij�
ZcBiiBedi�iXZdVhBe�%mehij�XViZ�iXZdVhBe&

RZ�ViiZiiZY�jAZiZ�iXZdVhBei�VXheii�jAZ�
/-0-�VdY�/-2-�jBcZ?hVcZi�VdY�XecfVhZY�
V@VBdij�ABijehBXVb�YVjV�%WViZbBdZ�iXZdVhBe&�
?hec�.65.�kf�je�/-.-+�RZ�VYefjZY�jAZ�
DdjZh@elZhdcZdjVb�KVdZb�ed�>bBcVjZ�>AVd@Z�
%DK>>&�ViikcfjBedi�BdAZhZdj�Bd�jAZiZ�
fVjAmVoi�je�ZdikhZ�VbB@dcZdj�mBjA�@beWVb�
XbBcVjZ�iXBZdXZ+�

#hek@Aj)�fhZXBfBjVjBed)�jZcfZhVjkhZ)�?beeY)�
?BhZ�VdY�ZnjhZcZ�mZVjAZh�mZhZ�BYZdjB?BZY�Vi�
aZo�AVpVhYi�YkZ�je�jAZ�AB@A�eh�lZho�AB@A�hBia�
ZnfeikhZ�hVjBd@i�VXheii�jAZ�ViiZji�kdYZh�
WejA�iXZdVhBei�VdY�jBcZ�AehBpedi7�

� 6AZaRSC2�0.�ViiZji�AVlZ�lZho�AB@A�
ZnfeikhZ�VdY�?ekh�ViiZji�AVlZ�AB@A�
ZnfeikhZ�kdYZh�WejA�iXZdVhBei�VdY�jBcZ�
AehBpedi

� BAPNT?TCLCTZY2�NZlZd�ViiZji�AVlZ�AB@A�
ZnfeikhZ�kdYZh�WejA�iXZdVhBei�VdY�jBcZ�
AehBpedi

� EPX?PALCaAP2�NBn�ViiZji�AVlZ�AB@A�
ZnfeikhZ�kdYZh�WejA�iXZdVhBei�VdY�jBcZ�
AehBpedi

� 8WZZO2�OAhZZ�ViiZji�AVlZ�lZho�AB@A�
ZnfeikhZ�VdY�jAhZZ�ViiZji�AVlZ�AB@A�
ZnfeikhZ�kdYZh�WejA�iXZdVhBei�VdY�jBcZ�
AehBpedi�

� 8TAP2�.5�ViiZji�AVlZ�AB@A�ZnfeikhZ�kdYZh�
WejA�iXZdVhBei�VdY�jBcZ�AehBpedi

� 7dCAPXP�cPLCSPA2�Ome�ViiZji�AVlZ�AB@A�
VdY�lZho�AB@A�ZnfeikhZ�je�mBdY�@kiji�

NZlZhVb�aZo�BcfVXji�mZhZ�BYZdjB?BZY�hZbVjZY�
je�jAZ�AB@A�VdY�lZho�AB@A�hBia�ZnfeikhZi+�
MBiBd@�jZcfZhVjkhZi�XekbY�hZikbj�Bd�BdXhZViZY�
XeebBd@�hZgkBhZcZdji�?eh�YVjV�XZdjhZi�VdY�
ZgkBfcZdj�heeci+�OABi�mekbY�YhBlZ�kf�ZdZh@o�
kiZ�VdY�Xeiji)�VdY�hBia�elZhAZVjBd@�e?�
dZjmeha�Bd?hVijhkXjkhZ)�mABXA�XekbY�XVkiZ�
iZhlBXZ�BdjZhhkfjBedi�VdY�V�ifBaZ�Bd�
ZcZh@ZdXo�cVBdjZdVdXZ+�

#hek@Aj�XedYBjBedi�XekbY�XecfhecBiZ�jAZ�
Z??ZXjBlZdZii�e?�mVjZh*WViZY�XeebBd@�
ioijZci�?eh�YVjV�XZdjhZi�VdY�ZiiZdjBVb�
Bd?hVijhkXjkhZ+�<YYBjBedVbbo)�mBbY?BhZi�feiZ�
V�jAhZVj�e?�YBhZXj�YVcV@Z�je�fAoiBXVb�ViiZji�
bBaZ�?BWhZ�dZjmehai)�cViji�VdY�jemZhi)�VdY�
XekbY�bZVY�je�AB@AZh�BdikhVdXZ�fhZcBkci�?eh�
fhefZhjBZi�Bd�?BhZ*ikiXZfjBWbZ�hZ@Bedi+�

OZbaec�AVi�BcfbZcZdjZY�iZlZhVb�cZVikhZi�
je�BcfhelZ�hZiBbBZdXZ�je�XbBcVjZ*hZbVjZY�
BcfVXji+�Aeh�ZnVcfbZ)�mZ�meha�XbeiZbo�mBjA�
jAZ�IVjBedVb�#BiVijZh�HVdV@ZcZdj�>ZdjhZ�
e?�NekjA�<?hBXV�je�@VBd�BdiB@Aji�ed�fhZYBXjZY�
XbBcVjZ�VdY�mZVjAZh�jhZdYi+�RZ�Vbie�AVlZ�
Bhekf*mBYZ�hZifediZ�fbVdi�Bd�fbVXZ�?eh�
XbBcVjZ*hZbVjZY�hBiai+�

OZbaec�AVi�dej�oZj�XeccBiiBedZY�V�XbBcVjZ�
hZiBbBZdXZ�ViiZiicZdj�je�ZlVbkVjZ�
BcfbBXVjBedi�?eh�ekh�ijhVjZ@o�VdY�WkiBdZii�
ceYZb�elZh�jAZ�iAehj)�cZYBkc�VdY�bed@�jZhc+

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



EPWVZX�SLB�L�OTBLBCPA�5aYO�5ZA�aBP�TY�
PXPARPYNe�BTCaLCTZYB��TYNWaOTYR�NWTXLCP%
APWLCPO�PbPYCB
�ESP�4ZLAO�SLB�CSP�LaCSZATCe�
CZ�Pd?LYO�CSP�5aYO�T5�YPNPBBLAe��OP?PYOTYR�
ZY�CSP�YaXMPA�LYO�PdCPYC�Z5�PXPARPYNe�
PbPYCB�Pd?PATPYNPO�cTCSTY�L�AP?ZACTYR�
?PATZO
�ESPAP�TB�NaAAPYCWe�C-gXTWWTZY�TY�CSP�
OTBLBCPA�5aYO
�

RAZd�Vd�ZlZdj�jhB@@Zhi�V�YBiVijZh�jAhZiAebY)�
ekh�WkiBdZii�XedjBdkBjo�fbVdi�VhZ�VXjBlVjZY)�
mBjA�hZifediZ�bZlZbi�WViZY�ed�iZlZhBjo�VdY�
ijhkXjkhZY�@elZhdVdXZ�elZhiB@Aj+�OAZiZ�
fbVdi�BdXbkYZ�fheVXjBlZ�fhZfVhVjBed�?eh�
ZiXVbVjBed�je�AB@AZh�hZifediZ�bZlZbi)�jAZhZWo�
ZdikhBd@�jAZ�VlVBbVWBbBjo�e?�hZiekhXZi�VdY�
ioijZci+�D?�AB@AZh�jAhZiAebYi�VhZ�cZj)�jAZ�
OZbaec�Bhekf�@cZh@ZdXo�HVdV@ZcZdj�
OZVc�Bi�VXjBlVjZY+�#khBd@�hVBdo�iZViedi)�
ekh�jZVci�VdY�iZhlBXZ�fhelBYZhi�VYCkij�jAZBh�
meha�Aekhi�VdY�ijeXa�VYYBjBedVb�cVjZhBVbi�
je�hZYkXZ�YZbVoi+�

Oe�YVjZ)�mZ�AVlZ�YZlZbefZY�Bhekf*bZlZb�
XbBcVjZ�hZifediZ�fbVdi�?eh�Yhek@Aj�VdY�
mVjZh�iAehjV@Zi)�VYlZhiZ�mZVjAZh)�jehdVYeZi�
VdY�XoXbedZi)�?BhZ)�?beeYBd@�VdY�ZVhjAgkVaZi+

!ZANPb�@?�e@CXRCa�N?Q�P@ZZc?VbVRa

OZbaecvi�XbBcVjZ�hBia�iXZdVhBe�VdVboiBi�
BYZdjB?BZi�jAVj�ZnjhZcZ�mZVjAZh�ZlZdji�feiZ�
ifZXB?BX�hBiai�je�WejA�ekh�meha?ehXZ�VdY�
ikhhekdYBd@�XecckdBjBZi+�DdXhZViZY�
jZcfZhVjkhZi�VdY�mVjZh�iXVhXBjo�AVlZ�YBhZXj�
AZVbjA�VdY�iV?Zjo�BcfbBXVjBedi�?eh�
ZcfbeoZZi)�mABXA�VhZ�bBdaZY�je�hZYkXZY�
fheYkXjBlBjo+�RBbY?BhZi�VhZ�Vbie�BYZdjB?BZY�Vi�
V�iB@dB?BXVdj�jAhZVj�je�ZcfbeoZZ�iV?Zjo)�mBjA�
fejZdjBVb�je�XVkiZ�jhVkcV�VdY�dZXZiiBjVjZ�
heWkij�ZlVXkVjBed�fhejeXebi�VdY�ZcZh@ZdXo�
hZifediZ�fbVdi+

OAZ�BcfVXj�ed�ikhhekdYBd@�XecckdBjBZi�
lVhBZi�WViZY�ed�jAZBh�bZlZb�e?�ZnfeikhZ�VdY�
ieXBe*ZXedecBX�lkbdZhVWBbBjo+�QkbdZhVWbZ�
XecckdBjBZi�VhZ�e?jZd�cehZ�ZXedecBXVbbo�
ikiXZfjBWbZ�je�XbBcVjZ�YBiVijZhi)�Vi�jAZo�cVo�
bVXa�jAZ�hZiekhXZi�je�WkBbY�ijkhYo�ijhkXjkhZi�
eh�BcfbZcZdj�Zd@BdZZhBd@�fhejZXjBedi+�
<XXehYBd@�je�jAZ�PdBjZY�IVjBedi�J??BXZ�?eh�
#BiVijZh�MBia�MZYkXjBed)�jABi�ieXBVb�
lkbdZhVWBbBjo�Bi�e?jZd�XecfekdYZY�Wo�?VXjehi�
ikXA�Vi�bBjZhVXo�bZlZbi)�VXXZii�je�WViBX�
AkcVd�hB@Aji)�VdY�jAZ�heWkijdZii�e?�
XebbZXjBlZ�eh@VdBiVjBedVb�ioijZci+

GCN?aVbV@?�CVaXa

OhVdiBjBed�hBiai�VhZ�jAeiZ�hBiai�hZikbjBd@�?hec�
febBXo)�bZ@Vb)�jZXAdebe@o�VdY�cVhaZj�XAVd@Zi�
jAVj�VhZ�cVYZ�je�cBjB@VjZ�VdY�VYVfj�je�
XbBcVjZ�XAVd@Z+�KebBXo�VXjBedi�mBbb�ZleblZ�
elZh�jBcZ)�Wkj�cVo�BdXbkYZ�VXjBedi�jAVj�iZZa�
je�bBcBj�VXjBlBjBZi�jAVj�XedjhBWkjZ�je�jAZ�
VYlZhiZ�Z??ZXji�e?�XbBcVjZ�XAVd@Z)�VdY�
VXjBedi�jAVj�iZZa�je�fhecejZ�VYVfjVjBed+�

RZ�kiZY�jAZ�IZjmeha�e?�>ZdjhVb�!Vdai�
VdY�NkfZhlBiehi�?eh�BhZZdBd@�jAZ�ABdVdXBVb�
NoijZc�%IBAN&�iXZdVhBei�je�BYZdjB?o�
jhVdiBjBed�hBiai+�RZ�jAZd�kiZY�jAZ�DNN!�
XVjZ@ehBZi�je�XbViiB?o�jAZiZ�hBiai�VXXehYBd@�
je�jme�IBAN�iXZdVhBei7

� IVjBedVbbo�YZjZhcBdZY�XedjhBWkjBedi�
%VbB@dZY�mBjA�M>K�1+2&

� >khhZdj�febBXBZi�%VbB@dZY�mBjA�M>K�5+2&

OZbaec�Bi�ikWCZXj�je�XkhhZdj�VdY�ZcZh@Bd@�
hZ@kbVjBedi�hZbVjBd@�je�XbBcVjZ�XAVd@Z)�ikXA�
Vi�XVhWed�fhBXBd@�hZ@kbVjBedi�%Z+@+�NekjA�
<?hBXVd�XVhWed�jVn&�VdY�ejAZh�hZfehjBd@�
eWbB@VjBedi+�RABbZ�mZ�VXjBlZbo�cedBjeh�
XAVd@Zi�Bd�febBXo)�ikXA�XAVd@Zi�XekbY�AVlZ�
iB@dB?BXVdj�?kjkhZ�BcfVXji�jAhek@A�BdXhZViZY�
XecfbBVdXZ�Xeiji+�@nfeikhZ�ed�jABi�
XecfedZdj�Bi�cZYBkc�je�AB@A+

JjAZh�jhVdiBjBed�hBiai�BYZdjB?BZY�Bd�jAZ�
VdVboiBi�hZbVjZ�je7

% EPNSYZWZRe2�D?�OZbaec�ZnfZhBZdXZi�
jZXAdebe@BXVb�iAehjXecBd@i�eh�Bi�kdVWbZ�
jeqVYefj�eh�YZlZbef�dZm�jZXAdebe@BZi�je�
hZYkXZ�BCB�ZcBiiBedi)�jABi�XekbY�
dZ@VjBlZbo�V??ZXj�ekh�fhe@hZii�Bd�VXABZlBd@�
ekh�dZj*pZhe�jVh@Zj+�@nfeikhZ�je�jABi�
XecfedZdj�Bi�cZYBkc

� #LAVPC�LYO�AP?aCLCTZY2�OhVdiBjBed�hBiai�
hZbVjZY�je�cVhaZj�VdY�hZfkjVjBed�BdXbkYZ�
iAB?ji�Bd�XedikcZh�fhZ?ZhZdXZi)�dZ@VjBlZ�
ijVaZAebYZh�?ZZYWVXa)�BdXhZViZY�Xeij�e?�
hVm�cVjZhBVbi)�VdY�kdXZhjVBdjo�Bd�cVhaZj�
iB@dVbi�ikXA�Vi�?bkXjkVjBd@�YZcVdY+�
@nfeikhZ�ed�jAZiZ�XecfedZdji�Bi�bem

EPWVZX�cLB�YZC�BaMUPNC�CZ�NLAMZY�CLd�OaATYR�
?SLBP�)�Z5�DZaCS�35ATNL B�YPc�NLAMZY�CLd�
APRTXP
�ESTB�cLB�LNCTbP�5AZX�)� aYP�*()1�
CZ��)�6PNPXMPA�*(*-��LYO�L??WTPO�ZYWe�CZ�
DNZ?P�)�PXTBBTZYB
�AaA�PXTBBTZY�BZaANPB�
TYNWaOP�5WPPC�5aPW�NZXMaBCTZY��RPYPALCZA�5aPW�
aBP��LYO�AP5ATRPALYC�WPLVLRP
�

Aeh�fAViZ�/)�mABXA�XeccZdXZY�Bd�
EVdkVho�/-/3)�OZbaec�mBbb�WZ�V??ZXjZY�Wo�jAZ�
BdYBhZXj�XVhWed�jVn�fVBY�Bd�jAZ�XVhWed�?kZb�
bZlo�VdY�jAZ�BdYBhZXj�XVhWed�jVn�fViiZY�
jAhek@A�Wo�@iaec+�KAViZ�/�mBbb�hkd�kdjBb�
0.�#ZXZcWZh�/-0-+�

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

8RNYV?T�eVbU�PYVZNbR�RdR?ba 7NCO@?�bNf�Na�N�bCN?aVbV@?�CVaX



BcC�?Rb�hRC@�RZVaaV@?a�W@cC?Rg

EPWVZX�TB�NZXXTCCPO�CZ�LNSTPbTYR�
YPC%fPAZ�PXTBBTZYB�Me�*(,(��
5ZWWZcTYR�L�NWPLA�BNTPYNP%MLBPO�
?LCScLe�CZ�APOaNP�ZaA�NLAMZY�
5ZZC?ATYC�LNAZBB�LWW�PXTBBTZY�BNZ?PB


Dd�AT/-//)�ekh�NXefZi�.�VdY�/�ZcBiiBedi�
mZhZ�Vj�52/�45/�j>J/Z+�NBdXZ�jAZd)�mZ�AVlZ�
ZcWVhaZY�ed�V�fhe@hZiiBlZ�ZcBiiBedi�
hZYkXjBed�CekhdZo)�@kBYZY�Wo�iAehj*)�
cZYBkc*)�VdY�bed@*jZhc�jVh@Zji+�

#kZ�je�XedjBdkeki�hZ?BdZcZdj�e?�ekh�
VXXekdjBd@�cZjAeYebe@o�?eh�NXefZ�0�
ZcBiiBedi)�mZ�cB@hVjZY�je�V�AoWhBY�VffheVXA�
Bd�AT/-/3+�RZ�dem�XVbXkbVjZ�NXefZ�0�
ZcBiiBedi�kiBd@�Vd�VXjBlBjo*WViZY�VffheVXA�
jAVj�XediBYZhi�VlZhV@Z�YVjV)�fheYkXj*ifZXB?BX)�
VdY�BdYkijho�ifZdY*WViZY�ZcBiiBed�?VXjehi+�
<i�V�hZikbj)�ekh�ZcBiiBedi�fhe?BbZ�AVi�WZZd�
hZijVjZY�?eh�AT/-//�je�AT/-/3+�

GRYX@Z�:L(
(,�RZVaaV@?a
�

�

OAZ�Bhekf�AVi�hZYkXZY�Bji�NXefZi�.�VdY�/�
ZcBiiBedi�Wo�2."�iBdXZ�AT/-//)�VdY�AVi�
XediZgkZdjbo�hZYkXZY�ekh�bBdZVh�VddkVb�
hZYkXjBed�hVjZ�?eh�ZcBiiBedi�mBjABd�ekh�
Xedjheb�je�/"�WZjmZZd�AT/-/4�VdY�AT/-/6+�
RZ�cVBdjVBd�ekh�N!OB�XeccBjcZdj�je�
hZYkXBd@�NXefZi�.�VdY�/�ZcBiiBedi�Wo�
21+3"�Wo�AT/-00+

RZ�?ebbemZY�V�ijhkXjkhZY�fheXZii�je�YZlZbef�
V�dZj*pZhe�fVjAmVo�je�VXABZlZ�XVhWed�
dZkjhVbBjo�Wo�/-02�VdY�dZj*pZhe�ZcBiiBedi�
Wo�/-1-7�

� 6LCL�NZWWPNCTZY�LYO�bLWTOLCTZY2�RZ�
V@@hZ@VjZY�YBlZhiZ�iekhXZi�e?�Bd?ehcVjBed�
je�cVf�ZnBijBd@�BdBjBVjBlZi�VdY�fbVdi�Bdje�
jAZ�WViZbBdZ+�OAZiZ�BdXbkYZY�YZiajef�
hZiZVhXA�Bdje�fejZdjBVb�BdBjBVjBlZi�?eh�jAZ�
jZbZXecckdBXVjBedi�BdYkijho�VdY�V�hZlBZm�
e?�dZj*pZhe�VffheVXAZi�Wo�fZZhi+�RZ�
XediBYZhZY�OZbaec$i�XecfbZjZ�BCB�
ZcBiiBedi�YVjV�XelZhBd@�NXefZi�.)�/�VdY�0�
?eh�Vbb�WkiBdZii�kdBji+�RZ�jAZd�XedYkXjZY�
V�AB@A*bZlZb�YVjV�hZlBZm�VdY�iVdBjo�XAZXa�
je�kdYZhijVdY�OZbaec$i�XkhhZdj�dZj*pZhe�
ijhVjZ@BX�feiBjBedBd@

� 6PbPWZ?XPYC�Z5�L�YPC%fPAZ�PXTBBTZYB�
MLBPWTYP2�Dd�bBdZ�mBjA�jAZ�BCB�KhejeXeb�
ijVdYVhY)�mZ�XVjZ@ehBiZY�ZcBiiBedi�Bdje�
jAhZZ�iXefZi+�OABi�iZhlZY�Vi�V�?ekdYVjBed�
?eh�YZlZbefBd@�V�dZj*pZhe�ZcBiiBedi�
WViZbBdZ)�mABXA�Bi�XhkXBVb�?eh�kdYZhijVdYBd@�
jAZ�ijVhjBd@�feBdj�VdY�cZVikhBd@�fhe@hZii�
jemVhYi�jAZ�dZj*pZhe�@eVb

� �OPYCT5TNLCTZY�Z5�TYTCTLCTbPB�CZcLAOB�YPC�
fPAZ2�RZ�BdjZhlBZmZY�WkiBdZii�kdBji�VdY�
BdjZhdVb�ijVaZAebYZhi�je�BYZdjB?o�cBjB@VjBed�
BdjZhlZdjBedi�jAVj�AVlZ�WZZd�BcfbZcZdjZY�
eh�VhZ�Bd�jAZ�fBfZbBdZ+�RZ�Xed?BhcZY�
fVjAmVo�fhBehBjBZi�VdY�ZdikhZY�VbB@dcZdj�
jAVj�mBbb�ZdVWbZ�ed@eBd@�ikffehj�?eh�
fVjAmVo�BcfbZcZdjVjBed

� 5LWNaWLCTZY�Z5�STRS%WPbPW�Pd?PNCPO�BLbTYRB�
5AZX�CSP�TYTCTLCTbPB2�RZ�XediebBYVjZY�jAZ�
VlVBbVWbZ�Bd?ehcVjBed�VdY�kiZY�Bj�Vi�Bdfkj�
Bdje�jAZ�ZcBiiBedi�WViZbBdZ�VdY�dZj*pZhe�
fVjAmVoi+�Aeh�jAZiZ�fVjAmVoi)�mZ�
ekjbBdZY�aZo�VXjBlBjBZi)�cBbZijedZi�VdY�
jVh@Zji�?eh�YZ?BdZY�jBcZ�AehBpedi)�VdY�
XVbXkbVjZY�AB@A*bZlZb�ZnfZXjZY�iVlBd@i�
?hec�jAZ�BYZdjB?BZY�BdBjBVjBlZi+

� 6PbPWZ?XPYC�Z5�YPC%fPAZ�?LCScLeB�5ZA�
DNZ?PB�)��*�LYO��2�OAZ�?BdVb�ijZf�BdleblZY�
Bdfkj�VdY�VffhelVb�?hec�aZo�ijVaZAebYZhi)�
VbB@dZY�mBjA�XeccBjcZdji�cVYZ�je�
jAZqN!OB+

Dd�jAZ�oZVhi�VAZVY)�mZ�mBbb�XedjBdkZ�je�
hZYkXZ�ZcBiiBedi�oZVh�ed�oZVh+�RZ�AVlZ�iZj��
V�dZVh*jZhc�jVh@Zj�e?�hZYkXBd@�NXefZi�.�VdY�
/�ZcBiiBedi�ZVXA�Wo�2-"�Wo�AT/-0-�?hec�
ekh�AT/-//�WViZbBdZ+�Jkh�bed@*jZhc�@eVb�Bi�
V�6-"�hZYkXjBed�VXheii�Vbb�iXefZi�Woq/-1-+

9ZVaaV@?�CRQcPbV@?�AC@TCRaa�V?�:L(
(,

� NXefZ�.�ZcBiiBedi�hZbVjZ�je�?eiiBb�?kZb�
XedikcZY�Wo�lZABXbZi�VdY�WVXakf�YBZiZb�
@ZdZhVjehi)�VdY�hZfbVXZcZdj�e?�
VBh*XedYBjBedBd@�@ViZi+�NXefZ�.�hZfhZiZdji�
VffhenBcVjZbo�/"�e?�OZbaec$i�jejVb�
XVhWed�?eejfhBdj+�Dd�AT/-/3)�mZ�hZYkXZY�
NXefZ�.�ZcBiiBedi�Wo�/."+�OABi�mVi�
cVBdbo�YkZ�je�V�YZXhZViZ�Bd�YBZiZb�
XedikcfjBed�hZikbjBd@�?hec�bBjABkc*Bed�
WVjjZho�BdijVbbVjBedi�VdY�efjBcBiZY�
@ZdZhVjeh�kiZ�VXheii�jAZ�dZjmeha+�Dj�mVi�
Vbie�YkZ�je�V�hZYkXjBed�Bd�M//�hZ?hB@ZhVdj�
@Vi�XedikcfjBed+

� NXefZ�/�ZcBiiBedi�hZbVjZ�je�ZdZh@o�
XedikcZY�?hec�jAZ�dVjBedVb�@hBY+�NekjA�
<?hBXVvi�dVjBedVb�kjBbBjo�AVi�V�AB@A�@hBY�
ZcBiiBedi�?VXjeh�YkZ�je�Bji�hZbBVdXZ�ed�
XeVb*?BhZY�femZh�@ZdZhVjBed+�NXefZ�/�
hZfhZiZdji�0/"�e?�OZbaec$i�XVhWed�
?eejfhBdj+�RZ�hZYkXZY�ekh�NXefZ�/�
ZcBiiBedi�Wo�/3")�cVBdbo�jAhek@A�bZ@VXo�
ZgkBfcZdj�YZXeccBiiBedBd@)�iBjZ�
jZhcBdVjBedi)�VdY�fheVXjBlZ�cVdV@ZcZdj�
e?�VXXekdj�VdecVbBZi+

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

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.%

�<��RZVaaV@?a�OCRNXQ@e?�ARC�aP@AR�ARC�SV?N?PVNY�gRNC�
9:9�PXTBBTZYB�
�C5A*P�� 8J*(**� 8J*(*-� 9L)')-

��NSLYRP�5AZX�
8J*(**�MLBPWTYP

NXefZ�. 22q133 02q./4 ).h-)- �%2-&�"

NXefZ�/ 464q0.3 21.q/35 �0)h)�0 �%2.&�"

NXefZ�0 .q-1.q40- 614q/3- /()h/,' �%//&�"

EZCLW .q561q2./ .q2/0q322 (h)-�h,0� �%00&�"

BdRCdVRe�@S�:L(
(,��<��RZVaaV@?a�NPC@aa�NYYiaP@ARa

OAZ�@hVfA�WZbem�iAemi�OZbaec$i�BCB�ZcBiiBedi�WhZVaYemd�fZh�iXefZ�?eh�AT/-/3+�

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


� Dd�fhZlBeki�oZVhi)�OZbaec�kiZY�jAZ�@iaec�
BhBY�AVXjeh�.�?eh�NXefZ�/�ZcBiiBedi+�OAZ�
Bhekf�VYefjZY�NekjA�<?hBXV$i�IVjBedVb�
BZdZhVjBed�BhBY�@cBiiBed�AVXjeh�Bd�AT/-/2�
je�VbB@d�ekh�BCB�hZfehjBd@�mBjA�jAZ�NekjA�
<?hBXVd�BhZZdAekiZ�BVi�@cBiiBed�
MZfehjBd@�NoijZc�VdY�jAZ�XecfbBVdXZ�
hZgkBhZcZdji�e?�jAZ�>VhWed�OVn�<Xj+�RZ�
VhZ�hB@eheki�Bd�ekh�BdjZhdVb�fheXZiiZi�VdY�
@elZhdVdXZ)�BdXehfehVjBd@�lVhBeki�
VffheVXAZi�?eh�XVbXkbVjBedi+�Aeh�ZnVcfbZ)�
mZ�kiZ�<D�fhe@hVccZi�bBaZ�efjBXVb�
XAVhVXjZh�hZXe@dBjBed)�VdY�BdijVbb�icVhj�
cZjZhi�Vj�AB@A*XedikcBd@�iBjZi+�OABi�
ZdVWbZi�ki�je�kiZ�VXjkVb�XedikcfjBed�YVjV�
hZjhBZlZY�YBhZXjbo�?hec�iekhXZ�BdleBXZi+

� NXefZ�0�ZcBiiBedi�hZbVjZ�je�BdYBhZXj�
kfijhZVc�VdY�YemdijhZVc�ZcBiiBedi�
e?qOZbaec$i�lVbkZ�XAVBd�jAVj�VhZ�dej�
VXXekdjZY�?eh�Bd�NXefZi�.�VdY�/+�OAZo�
XecfhBiZ�.2�XVjZ@ehBZi)�e?�mABXA�./�VhZ�
hZbZlVdj�je�OZbaec$i�efZhVjBedi�VdY�VhZ�
hZfehjZY�ed�VXXehYBd@bo+�OAZ�jAhZZ�
XVjZ@ehBZi�jAVj�VhZ�dej�hZbZlVdj�je�
OZbaecvi�efZhVjBedi�BdXbkYZ�>VjZ@eho�5�
%PfijhZVc�GZViZY�<iiZji&)�>VjZ@eho�6�
%#emdijhZVc�OhVdifehjVjBed�VdY�
#BijhBWkjBed&�VdY�>VjZ@eho�.-�%KheXZiiBd@�
e?�NebY�KheYkXji&+�

� OAZ�ceij�iB@dB?BXVdj�XVjZ@ehBZi�Bd�ekh�
NXefZ�0�fhe?BbZ�VhZ�fkhXAViZY�@eeYi�VdY�
iZhlBXZi)�XVfBjVb�@eeYi)�?kZb*�VdY�ZdZh@o*
hZbVjZY�VXjBlBjBZi)�VdY�YemdijhZVc�bZViZY�
ViiZji+�Dj�iAekbY�WZ�dejZY�jAVj�jAZ�
fhefehjBedVb�XedjhBWkjBed�e?�NXefZ�0�kiBd@�
jAZ�dZm�hZfehjBd@�cZjAeYebe@o�AVi�
hZYkXZY�?hec�42"�je�33"+�OABi�
fZhXZdjV@Z�AVi�BdXhZViZY�elZh�jAZ�fVij�
?ekh�oZVhi�Vi�ekh�NXefZi�.�VdY�/�
ZcBiiBedi�AVlZ�hZYkXZY+�

FP@AR�)�:L(
(,�ARCS@CZN?PR

� OAZ�Bhekf�hZXehYZY�Vd�elZhVbb�.1+/"�
hZYkXjBed�Bd�NXefZ�0�ZcBiiBedi�?hec�
AT/-/2)�YhBlZd�cVBdbo�Wo�V�.2"�YZXhZViZ�
Bd�>VjZ@eho�.�ZcBiiBedi�?hec�fkhXAViZY�
@eeYi�VdY�iZhlBXZi+�OABi�mVi�YkZ�je�bemZh�
fheXkhZcZdj�e?�ZcBiiBedi*BdjZdiBlZ�
ZbZXjhedBX�ZgkBfcZdj�jAhek@A�!>S)�VdY�V�
YZXhZViZ�Bd�Bhekf�ZnfZdYBjkhZ�ed�iZhlBXZi�
?hec�!>S�VdY�OZbaecvi�fhefZhjo�fehj?ebBe�
?ebbemBd@�jAZ�YBlBiBedVbBiVjBed�e?�Bohe

� OZbaec�Vbie�hZXehYZY�V�01"�hZYkXjBed�
Bd�>VjZ@eho�0�ZcBiiBedi�?hec�?kZb*�VdY�
ZdZh@o*hZbVjZY�VXjBlBjBZi)�ifZXB?BXVbbo�
bBdaZY�je�mZbb*je*jVda�ZcBiiBedi�
ViieXBVjZY�mBjA�jAZ�ZdZh@o�hZgkBhZY�je�
efZhVjZ�jAZ�WkiBdZii+�OABi�ekjXecZ�Bi�
XediBijZdj�mBjA�jAZ�Bhekfvi�hZfehjZY�
NXefZi�.�VdY�/�ZcBiiBedi

� RABbZ�mZ�eWiZhlZY�iB@dB?BXVdj�hZYkXjBedi�
Bd�XVjZ@ehBZi�jAVj�XedjhBWkjZ�cVjZhBVbbo�
je�NXefZ�0�ZcBiiBedi)�mZ�hZXehYZY�V�16"�
BdXhZViZ�Bd�ZcBiiBedi�?hec�YemdijhZVc�
bZViZY�ViiZji�%>VjZ@eho�.0&)�mABXA�
VXXekdji�?eh�6"�e?�jejVb�NXefZ�0�
ZcBiiBedi+�OABi�BdXhZViZ�mVi�YkZ�je�jAZ�
YBifeiVb�e?�NmB?jdZj+�KhBeh�je�jAZ�iVbZ)�
ZbZXjhBXBjo�XedikcfjBed�?hec�cBnZY*kiZ�
VdY�ijVdYVbedZ�iBjZi�mVi�hZfehjZY�kdYZh�
NXefZ�/�ZcBiiBedi)�Vi�jAZ�iBjZi�?ehcZY�
fVhj�e?�OZbaec$i�efZhVjBedVb�fehj?ebBe+�
AebbemBd@�jAZ�iVbZ�e?�NmB?jdZj)�jAZ�jemZh�
iBjZi�VhZ�de�bed@Zh�BdXbkYZY�Bd�OZbaec$i�
efZhVjBedVb�WekdYVho+�>ediZgkZdjbo)�jAZ�
ViieXBVjZY�ZbZXjhBXBjo�XedikcfjBed�Bi�dem�
hZfehjZY�kdYZh�NXefZ�0)�hZikbjBd@�Bd�jAZ�
BdXhZViZ�Bd�>VjZ@eho�.0�ZcBiiBedi

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

����AM.�UN.�HMFWY�INXU5FBX�TS5B�YM.�U.WH.SYFL.X�KTW�RFY.WNF5�$HTU.�*�.RNXXNTS�HFY.LTWN.X%�2FY.LTWN.X�HTSYWNG>YNSL�5.XX�YMFS�
(��TK�YTYF5�.RNXXNTSX�MF?.�G..S�TRNYY.I�KTW�H5FWNYB��G>Y�FW.�NSH5>I.I�NS�YM.�5.L.SI�FSI�W.RFNS�UFWY�TK�YM.�YTYF5�
.RNXXNTSX�W.UTWY.I%



FP@AR�)�F6GV�ARCS@CZN?PR

� OZbaec�AVi�iZj�V�Bhekf�jVh@Zj�je�hZYkXZ�
NXefZ�0�ZcBiiBedi�Wo�0/+2"�Wo�AT/-00�
kiBd@�AT/-//�Vi�jAZ�WViZ�oZVh+�RZ�
VXABZlZY�V�//"�hZYkXjBed�Bd�NXefZ�0�
ZcBiiBedi�Bd�AT/-/3�hZbVjBlZ�je�AT/-//)�
YZcedijhVjBd@�ekh�XeccBjcZdj�je�
cVdV@Bd@�ZcBiiBedi�VXheii�OZbaecvi�
lVbkZ�XAVBd+

� OABi�fhe@hZii�Bi�bVh@Zbo�VjjhBWkjVWbZ�je�
hZYkXjBedi�Bd�cVjZhBVb�NXefZ�0�XVjZ@ehBZi)�
BdXbkYBd@�fkhXAViZY�@eeYi�VdY�iZhlBXZi)�
XVfBjVb�@eeYi)�VdY�?kZb*�VdY�ZdZh@o*
hZbVjZY�VXjBlBjBZi+�RZ�mBbb�XedjBdkZ�je�
ZnfbehZ�mVoi�je�ZdAVdXZ�ekh�hZfehjBd@+�
OABi�mBbb�BdXbkYZ�XebbVWehVjBd@�mBjA�
ikffbBZhi�je�ZdikhZ�ekh�cZVikhZcZdj�
VdYqYBiXbeikhZ�fhVXjBXZi�hZcVBd�heWkij)�
jhVdifVhZdj�VdY�VbB@dZY�mBjA�BdjZhdVjBedVb�
WZij�fhVXjBXZ+

CC@PcCRZR?b

DdqAT/-/3)�OZbaec�?BdVbBiZY�Bji�ikijVBdVWbZ�
fheXkhZcZdj�ijhVjZ@o�je�VYYhZii�NXefZ�0�
ZcBiiBedi+�BeBd@�?ehmVhY)�mZ�mBbb�fVhjdZh�
mBjA�ekh�bVh@Z�ikffbBZhi�je�WkBbY�VbB@dcZdj�
ed�ekh�ikijVBdVWBbBjo�XeccBjcZdji+

OAZ�Bhekf�AVi�VffeBdjZY�Vd�BdYZfZdYZdj�
jABhY*fVhjo�iZhlBXZ�fhelBYZh�je�BcfbZcZdj�
V�fbVj?ehc�jAVj�ZlVbkVjZi�ikffbBZhi$�
ikijVBdVWBbBjo�fZh?ehcVdXZ+�OAZ�?eXki�?eh�
AT/-/4�mBbb�WZ�je�ZijVWbBiA�V�ikijVBdVWBbBjo�
fZh?ehcVdXZ�WViZbBdZ�?eh�ikffbBZhi+�OABi�
mBbb�ikffehj�Zd@V@ZcZdj)�fZh?ehcVdXZ�
BcfhelZcZdj�VdY�ZcBiiBedi�hZYkXjBed�
Z??ehji�VXheii�jAZ�lVbkZ�XAVBd+

MZVY�cehZ�VWekj�ekh�ZcBiiBedi�YVjV�VdY�
cZjAeYebe@o�Bd�ekh�BCB�ZcBiiBedi�hZfehjBd@�
cZjAeYebe@o�YeXkcZdj)�VlVBbVWbZ�edbBdZ+�

8VTVbNY�AYN?Rb

HaV?T�P@??RPbVdVbg�b@�R?NOYR�R?dVC@?ZR?bNY�
CRaA@?aVOVYVbg�S@C�@cC�Pcab@ZRCa

OZbaec$i�YB@BjVb�iebkjBedi�VhZ�YZiB@dZY�je�
XeddZXj�ekh�XkijecZhi�VdY�ZcfemZh�jAZc�
je�cVdV@Z�jAZBh�ZdlBhedcZdjVb�BcfVXj�cehZ�
Z??ZXjBlZbo+�OAhek@A�ekh�DeO�XVfVWBbBjBZi)�mZ�
ZdVWbZ�ZdjZhfhBiZ�XkijecZhi�je�cedBjeh�VdY�
hZYkXZ�jAZBh�ZdZh@o�VdY�mVjZh�XedikcfjBed+

<�aZo�ijhVjZ@BX�XeccBjcZdj�mVi�je�YZfbeo�
VdY�VXjBlVjZ�4-�---�DeO�YZlBXZi�jAVj�ZdVWbZ�
hZifediBWbZ�ZdZh@o�VdY�mVjZh�XedikcfjBed�
?eh�ekh�emd�WkiBdZii�VdY�XkijecZhi�Wo�
/-/2+�RZ�ZnXZZYZY�jABi�jVh@Zj�Wo�YZfbeoBd@�
.1.�43.�DeO�YZlBXZi+�

DeO�YZlBXZi�fhelBYZ�hZVb*jBcZ�YVjV�VdY�
BdiB@Aji)�ZdVWbBd@�kiZhi�je�BYZdjB?o�
BdZ??BXBZdXBZi)�efjBcBiZ�hZiekhXZ�kiZ�VdY�
hZYkXZ�jAZBh�ZdlBhedcZdjVb�?eejfhBdj+

!ZoedY�DeO)�OZbaec$i�XehZ�iZhlBXZi�AZbf�je�
hZYkXZ�ZcBiiBedi�VXheii�jAZ�ZXedeco+�Jkh�
?BnZY�VdY�ceWBbZ�lBYZeXed?ZhZdXBd@�iZhlBXZi�
Vbbem�XkijecZhi�je�hZYkXZ�jhVlZb)�bemZhBd@�
jAZBh�NXefZ�.�ZcBiiBedi+�Jkh�heWkij�dZjmeha�
Bd?hVijhkXjkhZ�ikffehji�hZcejZ�meha)�
hZYkXBd@�XecckjBd@*hZbVjZY�ZcBiiBedi�
?eh�XkijecZhi�VdY�ZcfbeoZZi+�OAZ�iAB?j�je�
YB@BjVb�YeXkcZdj�jhVdi?Zh�AVi�Vbie�YZXhZViZY�
hZbBVdXZ�ed�fVfZh*WViZY�Bd?ehcVjBed�VdY�
fAoiBXVb�XekhBZh�iZhlBXZi)�?khjAZh�hZYkXBd@�
ZdlBhedcZdjVb�BcfVXj+�

BARCNbV@?NY�RSSVPVR?PVRa

ERSCVTRCN?b�TNaRa

OZbaec�ZdikhZi�XecfbBVdXZ�mBjA�
ZdlBhedcZdjVb�hZ@kbVjBedi�jAhek@A�iBjZ�
BdifZXjBedi)�VkYBji)�VdY�hZ@kbVh�hZlBZmi�
e?�fheXZYkhZi�VdY�efZhVjBedi+�Ie�
ZdlBhedcZdjVb�BdXBYZdji�mZhZ�hZfehjZY�
je�jAZ�VkjAehBjBZi�?eh�AT/-/3+�

RZ�emd�VdY�efZhVjZ�V�bVh@Z�VBh*XedYBjBedBd@�
fehj?ebBe)�cVdo�kdBji�e?�mABXA�XedjVBd�
hZ?hB@ZhVdj�M//�@Vi+�M//�Bi�Vd�epedZ*
YZfbZjBd@�ikWijVdXZ�jAVj�Bi�WZBd@�fAViZY�ekj�
kdYZh�jAZ�HedjhZVb�KhejeXeb)�je�mABXA�NekjA�
<?hBXV�Bi�V�iB@dVjeho+�OAZ�#ZfVhjcZdj�e?�
@dlBhedcZdjVb�<??VBhi�fheckb@VjZY�jAZ�
fAViBd@�ekj�e?�epedZ*YZfbZjBd@�ikWijVdXZi�
Bd�/-.1)�mBjA�jAZ�hZ@kbVjBed�iZjjBd@�/-/-)�
/-/2�VdY�/-0-�hZgkBhZcZdji�?eh�fAViBd@�
ekj�VdY�cVdV@Bd@�jAZiZ�ikWijVdXZi+�<@VBdij�
jAZ�/-.3�WViZbBdZ)�OZbaec�AVi�hZYkXZY�
M//qhZ?hB@ZhVdj�@ViZi�?hec�64�jeddZi�je�
/4qjeddZi)�ZnXZZYBd@�jAZ�#ZXZcWZh�/-/2�
jVh@Zj�e?�/2"�mBjA�V�4/"�hZYkXjBed+�

RZ�AVlZ�kf@hVYZY�VdY�YBifeiZY�e?�iZlZhVb�
AB@A*hBia�fhefZhjBZi)�YZXeccBiiBedZY�iBjZi)�
VdY�hZfbVXZY�ebY�CQ<>�ZgkBfcZdj+�RZ�VBc�je�
hZYkXZ�hZ?hB@ZhVdj�@ViZi�Wo�.--"�Woq/-02+��

GRYX@Zja�R?RCTg�bCN?aVbV@?

OZbaecvi�dZjmeha�efZhVjBedi�VhZ�ZdZh@o*
BdjZdiBlZ�VdY�hZbBVdj�ed�@hBY�ZbZXjhBXBjo)�
YBZiZb*WViZY�WVXakf�ioijZci�VdY�hZdZmVWbZ�
ZdZh@o+�!ViZY�ed�ekh�XkhhZdj�cBn)�jAZ�Bhekf�
hZcVBdi�ZnfeiZY�je�ZdZh@o�ikffbo�
XedijhVBdji)�hBiBd@�Xeiji�VdY�BdXhZViZY�
ZcBiiBedi+�<YYhZiiBd@�jABi�mBbb�hZgkBhZ�V�
cehZ�hZiBbBZdj�VdY�iXVbVWbZ�ZdZh@o�VffheVXA+

ESP�9AZa?�TYBCLWWPO�BZWLA�?LYPWB�
LYO�WTCSTaX%TZY�MLCCPATPB�LC�VPe�
BTCPB��OPNZXXTBBTZYPO�WPRLNe�
CPNSYZWZRTPB�LYO�AP?WLNPO�
TYP55TNTPYC�P@aT?XPYC


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

https://telkom-reports.co.za/reports/ar-2026/pdf/telkom-ghg-emissions-reporting-methodology-2026.pdf
https://telkom-reports.co.za/reports/ar-2026/pdf/telkom-ghg-emissions-reporting-methodology-2026.pdf


� F@YNC�CI�a@YcbV@?a�

Oe�VYYhZii�hBiBd@�ZdZh@o�kiZ�VdY�ZcBiiBedi)�
mZ�BYZdjB?BZY�jAZ�BdijVbbVjBed�e?�iebVh�KQ�
ioijZci�Vj�AB@A*ZdZh@o*kiZ�iBjZi�Vi�V�
ijhVjZ@BX�effehjkdBjo+�OAZ�BdBjBVjBlZ�VBcZY�je7

� >kj�ZbZXjhBXBjo�XedikcfjBed�VdY�ZdZh@o�
Xeiji)�jAZhZWo�hZYkXBd@�WkBbYBd@�efZhVjBd@�
VdY�bB?Z�XoXbZ�ZnfZdiZi

� #ZXhZViZ�ekh�XVhWed�?eejfhBdj)�jAZhZWo�
ZdAVdXBd@�OZbaecvi�ZdlBhedcZdjVb�
XhZYBWBbBjo

� HBjB@VjZ�hBiai�jBZY�je�XVhWed�jVnZi�VdY�
ZleblBd@�ZdlBhedcZdjVb�bVmi)�jAZhZWo�
WkBbYBd@�bed@*jZhc�hZ@kbVjeho�hZiBbBZdXZ

� PdbeXa�fejZdjBVb�XVhWed�jVn�e??iZji�je�
hZYkXZ�?kjkhZ�jVn�bBVWBbBjBZi

� DcfhelZ�ZdZh@o�iZXkhBjo�VdY�hZiBbBZdXZ�
je�XbBcVjZ*hZbVjZY�YBihkfjBedi�jAhek@A�
YBlZhiB?BZY�ZdZh@o�iekhXZi

� Nkffehj�dVjBedVb�ZdZh@o�@eVbi�Wo�ZViBd@�
fhZiikhZ�ed�NekjA�<?hBXVvi�ZbZXjhBXBjo�@hBY

OZbaec�XeccBiiBedZY�jAhZZ�iebVh�KQ�fbVdji�
je�ikffbZcZdj�@hBY�ZbZXjhBXBjo7�

� .35�aRf�fbVdj�Bd�!ZbblBbbZ

� 0�HR�fbVdj�Vj�OZbaec�KVha�.

� .�HR�fbVdj�Vj�OZbaec�KVha�0

OAZiZ�BdijVbbVjBedi�cVhaZY�V�iB@dB?BXVdj�ijZf�
jemVhY�cehZ�ikijVBdVWbZ�VdY�Xeij*Z??BXBZdj�
ZdZh@o�?eh�jAZ�Bhekf+�>ecWBdZY)�jAZ�Bhekfvi�
iebVh�?VXBbBjBZi�@ZdZhVjZY�6+6�BRA�e?�ZdZh@o�
Bd�AT/-/3)�VcekdjBd@�je�/"�e?�ekh�jejVb�
ZdZh@o�kiZ+

#ZifBjZ�bBcBjZY�hee?�ifVXZ�?eh�iebVh�
BdijVbbVjBedi)�XVfBjVb�ZnfZdYBjkhZ�%XVfZn&�
XedijhVBdji�VdY�jAZ�AB@A�BdXBYZdXZ�e?�jAZ?j�
VdY�lVdYVbBic)�XecfbZjZY�fheCZXji�VhZ�
ikXXZii?kbbo�YZbBlZhBd@�ZdlBhedcZdjVb�VdY�
?BdVdXBVb�WZdZ?Bji+

GUR�?Rfb�AUNaR�V?�@cC�R?RCTg�C@NQZNA

<i�BcfbZcZdjVjBed�fhe@hZiiZY)�XedijhVBdji�
BdqiBjZ*bZlZb�YZfbeocZdj�WZXVcZ�ZlBYZdj+�
OAZiZ�BdXbkYZ�Xeiji)�XecfbZnBjo�VdY�
iXVbVWBbBjo�YkZ�je�jAZ�lVhBZjo�Bd�iBjZi)�
@Ze@hVfABZi�VdY�bVdYbehYi�BdleblZY+�Dd�
hZifediZ)�OZbaec�Bi�iAB?jBd@�je�V�cehZ�
XZdjhVbBiZY�ceYZb)�VbB@dZY�je�V�YZ?BdZY�
hZdZmVWbZ�ZdZh@o�YZlZbefcZdj�heVYcVf+�
OABi�BdXbkYZi�Vd�DdYZfZdYZdj�BhZZd�KemZh�
KheYkXZh�fhe@hVccZ�jAVj�ZdVWbZi�e??*iBjZ�
@ZdZhVjBed�VdY�WheVYZh�dZjmeha�ikffbo+

OAZ�iAB?j�?hec�iBjZ*WViZY�YZfbeocZdj�je�
V�cehZ�iXVbVWbZ�ceYZb�hZ?bZXji�V�ijhkXjkhZY�
fhe@hZiiBed�Bd�Aem�ZdZh@o�Bi�iekhXZY�VdY�
cVdV@ZY+�AkjkhZ�fbVdi�BdXbkYZ�XZdjhVbBiZY�
iBjZi)�ikXA�Vi�FbBfAZkmZb�Bd�jAZ�RZijZhd�
>VfZ�VdY�CVhjZWZZijAeZa�Bd�IehjA�RZij� 
fhelBdXZ+�

CPYPcLMWP�PYPARe�TYTCTLCTbPB�
RPYPALCPO�UaBC�aYOPA�)(�9HS�Z5�
PWPNCATNTCe�TY�8J*(*.
�ESTB�APOaNPO�
ZaA�APWTLYNP�ZY�RATO�PWPNCATNTCe�LYO�
OTPBPW�MLNVa?�BeBCPXB�LYO�
TX?AZbPO�ZaA�PYPARe�APBTWTPYNP
�
HP�LWBZ�TYBCLWWPO�.)��BXLAC�PYPARe�
XPCPAB��TYNWaOTYR�--*�XPCPAB�LC�
ZaA�CZ?�-((�BTCPB��LYO�NZX?WPCPO�
?ZcPA�5LNCZA�NZAAPNCTZY�?AZUPNCB�
LC�)*gBTCPB


EPWVZXjB�YPCcZAV�YPPOB�L�NZYBCLYC�Ba??We�
Z5�?ZcPA�CZ�VPP?�NaBCZXPAB�NZYYPNCPO
�
:TBCZATNLWWe��CSTB�APWTPO�ZY�WPLO%LNTO�MLCCPATPB�
LYO�OTPBPW�RPYPALCZAB


<i�beVYiAZYYBd@�BdjZdiB?BZY)�?hZgkZdj�VdY�
hZfZVjZY�ekjV@Zi�fbVXZY�fhZiikhZ�ed�bZVY*
VXBY�WVjjZhBZi)�mABXA�mZhZ�dej�YZiB@dZY�?eh�
XedjBdkeki�XoXbBd@+�OABi�BdXhZViZY�jAZ�dZZY�
je�hkd�YBZiZb�@ZdZhVjehi)�YhBlBd@�AB@AZh�Xeiji�
VdY�ZcBiiBedi+

OZbaec�Bi�Wkio�hZfbVXBd@�Vbb�bZ@VXo�bZVY*VXBY�
WVjjZhBZi�VXheii�Bji�dZjmeha+�GBjABkc*Bed�
WVjjZhBZi�VhZ�WZjjZh�ikBjZY�je�?hZgkZdj�
XAVh@Z�VdY�YBiXAVh@Z�XoXbZi+�OAZo�Vbbem�
iBjZi�je�efZhVjZ�ed�ijehZY�ZdZh@o�YkhBd@�
ekjV@Zi)�hVjAZh�jAVd�imBjXABd@�BccZYBVjZbo�
je�YBZiZb�@ZdZhVjehi+�OAZo�VhZ�Vbie�YZiB@dZY�
?eh�ZViBZh�hZXoXbBd@+

OAZ�hebbekj�mVi�BcfbZcZdjZY�VXheii�V�bVh@Z�
fehjBed�e?�jAZ�dZjmeha)�fVhjBXkbVhbo�Vj�icVbbZh�
iBjZi�mAZhZ�WVjjZho�XVfVXBjo�XekbY�WZ�
cVjXAZY�je�ekjV@Z�YkhVjBedi+�OABi�ZdVWbZY�
V�iAB?j�?hec�?kZb*WViZY�WVXakf�je�ijehZY�
ZdZh@o�?eh�cVdV@Bd@�BdjZhhkfjBedi+

<i�beVYiAZYYBd@�ZViZY)�jAZ�YBhZXj�BcfVXj�ed�
YBZiZb�kiV@Z�WZXVcZ�bZii�lBiBWbZ+�CemZlZh)�
jAZ�kdYZhboBd@�BcfhelZcZdji�Bd�Z??BXBZdXo�
VdY�hZiBbBZdXZ�VhZ�dem�ZcWZYYZY�Bd�jAZ�
dZjmeha+�GBjABkc*Bed�WVjjZhBZi�AVlZ�WZZd�
BdijVbbZY�Vj�.�/1-�iBjZi�je�YVjZ+

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

C@eRCV?T�?Rbe@CX�CRaVYVR?PR�
bUC@cTU�YVbUVcZ�V@?�ONbbRCg�ONPXcA



ER?ReNOYR�R?RCTg�PNANPVbg�bUC@cTU�YN?Q�
NaaRb�caNTR

OZbaecvi�DdYZfZdYZdj�BhZZd�KemZh�KheYkXZh�
fhe@hVccZ�VBci�je�YZlZbef�hZdZmVWbZ�
ZdZh@o�XVfVXBjo�kiBd@�ekh�bVdY�ViiZji+�

OAZ�fhe@hVccZ�Bi�ijhkXjkhZY�je�ZdVWbZ�
YZlZbefcZdj)�?BdVdXBd@)�XedijhkXjBed�VdY�
efZhVjBed�e?�hZdZmVWbZ�ZdZh@o�?VXBbBjBZi�?eh�
BdjZhdVb�XedikcfjBed�VdY�fejZdjBVb�jABhY*
fVhjo�ikffbo+�

@dlBhedcZdjVb�VkjAehBiVjBed�mBbb�WZ�cVdV@ZY�
Wo�BdYZfZdYZdj�ZdlBhedcZdjVb�ViiZiicZdj�
fhVXjBjBedZhi�Bd�bBdZ�mBjA�jAZ�IVjBedVb�
@dlBhedcZdjVb�HVdV@ZcZdj�<Xj+�OABi�mBbb�
BdXbkYZ�YZjZhcBdBd@�hZ@kbVjeho�fVjAmVoi)�
Xe*ehYBdVjBd@�ifZXBVbBij�ijkYBZi�VdY�
cVdV@Bd@�fkWbBX�fVhjBXBfVjBed+

Dd�jAZ�NekjA�<?hBXVd�XedjZnj)�hZdZmVWbZ�
ZdZh@o�fheCZXji�VhZ�ViieXBVjZY�mBjA�WheVYZh�
ieXBe*ZXedecBX�ekjXecZi+�OAZiZ�BdXbkYZ�
ikffehjBd@�ZdZh@o�iZXkhBjo)�XhZVjBd@�
ZcfbeocZdj�YkhBd@�XedijhkXjBed�VdY�
efZhVjBedi)�fheXkhBd@�jAhek@A�NHH@i)�
hZYkXBd@�ZcBiiBedi�VdY�bemZhBd@�hZbBVdXZ�ed�
XeVb*WViZY�@ZdZhVjBed+�OAZ�ZnjZdj�e?�jAZiZ�
ekjXecZi�YZfZdYi�ed�fheCZXj�YZiB@d�VdY�
BcfbZcZdjVjBed+

@N?NTV?T�GRYX@Z�a�eNbRC�P@?acZAbV@?

OZbaec�Bi�dej�V�cVjZhBVb�mVjZh�kiZh+�
CemZlZh)�mZ�hZXe@dBiZ�jAZ�BdXhZViBd@�hBiai�
ViieXBVjZY�mBjA�mVjZh�iAehjV@Zi)�fVhjBXkbVhbo�
jAZBh�BcfVXj�ed�ZcfbeoZZi)�efZhVjBedi�VdY�
jAZ�WheVYZh�ZXedeco+�OZbaec$i�mVjZh�
XedikcfjBed�Bi�fhBcVhBbo�?eh�XeebBd@)�
YhBdaBd@)�XVjZhBd@)�Ao@BZdZ�VdY�bVdYiXVfBd@)�
mBjA�ckdBXBfVb�ikffbo�Vi�ekh�cVBd�iekhXZ+�

Dd�AT/-/3)�OZbaec$i�mVjZh�XedikcfjBed�
YZXhZViZY�Wo�1+2"�je�41/�120�aG�����)�YhBlZd�
Wo�iBjZ�jZhcBdVjBedi�VdY�ed@eBd@�iBjZ�
cedBjehBd@+�Jkh�?eXki�ed�bZVa�YZjZXjBed�VdY�
hZfVBhi�oBZbYZY�?khjAZh�Z??BXBZdXo�@VBdi+

Jkh�/-0-�NkijVBdVWBbBjo�NjhVjZ@o�XeccBji�
jAZ�Bhekf�je�V�/2"�hZYkXjBed�Bd�mVjZh�kiV@Z�
Wo�/-0-+�OABi�mVi�VYCkijZY�je�jVaZ�Bdje�
VXXekdj�WkiBdZii�BcfZhVjBlZi+�OAZ�?ebbemBd@�
mVjZh*iVlBd@�BdBjBVjBlZi�mBbb�ZdVWbZ�jABi�
hZYkXjBed7�

� !ehZAebZ�BdijVbbVjBedi�AVlZ�WZZd�
XecfbZjZY�Vj�jme�iBjZi�Bd�jAZ�@VijZhd�>VfZ

� NBjZi�AVlZ�WZZd�ZVhcVhaZY�?eh�hVBdmVjZh�
AVhlZijBd@�Bd�jAZ�IZbied�HVdYZbV�!Vo�
hZ@Bed

� OAZ�OZbaec�KVha�hVBdmVjZh�AVhlZijBd@�
fheCZXj�hZcVBdi�YZ?ZhhZY+�

ERaA@?aVOYg�ZN?NTV?T�R�eNabR

OZbaec$i�bVh@Zij�iekhXZ�e?�AVpVhYeki�mVijZ�
Bi�kiZY�ZbZXjhedBX�ZgkBfcZdj�%Z*mVijZ&+�RZ�
hZYkXZ�Z*mVijZ�Wo�BcfbZcZdjBd@�fhVXjBXZi�
je�hZkiZ)�hZiZbb�eh�hZXoXbZ�dZjmeha�VdY�
ejAZh�mVijZ�@ZdZhVjZY�Wo�ekh�efZhVjBedi+�
OZbaec�BdXhZViZY�Bji�Z*mVijZ�hZXoXbBd@�je�
6q50/qjeddZi������%AT/-/27�5�/43�jeddZi&)�
cVBdbo�jAhek@A�YZXeccBiiBedBd@�e?�bZ@VXo�
ZgkBfcZdj+

@*mVijZ�Bi�V�iekhXZ�e?�BdXecZ�?eh�mVijZ�
XebbZXjehi�VdY�AVdYbZhi+�OZbaec�iZbbi�Bji�
XVWbBd@�je�Vd�Z*mVijZ�hZXoXbBd@�eh@VdBiVjBed�
jAVj�fheXZiiZi�XVWbBd@�kiBd@�ZdlBhedcZdjVbbo�
VdY�ieXBVbbo�hZifediBWbZ�jZXAdBgkZi+�OABi�
iZdiBjBlZ)�bVWekh*BdjZdiBlZ�fheXZii�fhelBYZi�
ZcfbeocZdj�VdY�ZcfemZhcZdj�?eh�V�hkhVb�
XecckdBjo�Bd�jAZ�@VijZhd�>VfZ+�OZbaec�iZbbi�
XeffZh�hZXelZhZY�?hec�hZXoXbBd@�ed�beXVb�VdY�
BdjZhdVjBedVb�cVhaZji+

OZbaec�fVhjBXBfVjZi�Bd�Vd�ZnjZdYZY�fheYkXZh�
hZifediBWBbBjo�fhe@hVccZ�Vi�hZgkBhZY�Wo�
NekjA�<?hBXVd�bZ@BibVjBed+

BWLBCTN�aBP�TY�CSP�APCLTW�PYbTAZYXPYC�TB�
WTYVPO�CZ�NaBCZXPA�CALYBLNCTZYB�LYO�
?AZOaNC�?LNVLRTYR
�ESTB�TYNWaOPB�BTYRWP%
aBP�?WLBCTN�MLRB�LYO�?WLBCTN�D�#�NLAO�
NLBTYRB�aBPO�CZ�SZaBP�D�#�XTNAZNST?B��
NZYCATMaCTYR�CZ�NZYBaXPA�cLBCP�BCAPLXB


OZbaec�AVi�WZ@kd�je�jhVdiBjBed�VmVo�
?hec�iBd@bZ*kiZ�fbVijBXi�Bd�Bji�hZjVBb�
efZhVjBedi+�RZ�AVlZ�hZfbVXZY�iBd@bZ*kiZ�
fbVijBX�WV@i�mBjA�WBeYZ@hVYVWbZ�
VbjZhdVjBlZi�jAVj�VhZ�beXVbbo�fheYkXZY+

RZ�AVlZ�celZY�?hec�iBd@bZ*kiZ�je�
WBeYZ@hVYVWbZ�fbVijBX�?eh�jAZ�XViBd@�kiZY�je�
AekiZ�NDH�cBXheXABfi+�RZ�AVlZ�Vbie�hZYkXZY�
jAZ�iBpZ�e?�ekh�NDH�fVXaV@Bd@�je�cBdBcBiZ�
jAZ�cVjZhBVb�hZgkBhZY+�OAZ�Bhekf�Bi�
fhe@hZiiBd@�jemVhYi�V�fVfZh�NDH�iebkjBed+

OAZ�fbVijBX�mVijZ�ZcVdVjBd@�?hec�ekh�
lVbkZ�XAVBd�Bi�bVh@Zbo�YkZ�je�jAZ�icVbb�
fbVijBX�mhVfi�kiZY�je�fVXaV@Z�jAZ�
YZlBXZi�iebY�Wo�ekh�>edikcZh�YBlBiBed+�
OABi�XedijBjkjZi�V�cBdBcVb�gkVdjBjo+

OZbaec�BdjheYkXZY�ZNDH�jZXAdebe@o�?ekh�
oZVhi�V@e)�VdY�VYefjBed�AVi�@hemd�ijZVYBbo�
iBdXZ�jAZd+�OAZ�iZhlBXZ�Bi�dem�VlVBbVWbZ�
VXheii�V�mBYZ�hVd@Z�e?�XecfVjBWbZ�
icVhjfAedZi)�mBjA�BdXhZViBd@�ikffehj�
?hec�cBY*hVd@Z�YZlBXZi�ZnfZXjZY�je�YhBlZ�
?khjAZh�kfjVaZ+�CemZlZh)�VYefjBed�hZcVBdi�
XedijhVBdZY�Wo�bBcBjZY�XedikcZh�
VmVhZdZii�VdY�jAZ�bVXa�e?�ZNDH�XVfVWBbBjo�
Bd�cVdo�WkY@Zj�icVhjfAedZi+

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

MRC@�AYNabVPa�V?VbVNbVdR

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


3B�EPWVZX�XZOPAYTBPB�TCB�YPCcZAV�LYO�
CALYBTCTZYB�5AZX�NZ??PA�CZ�5TMAP��WLARP�
bZWaXPB�Z5�WPRLNe�NZ??PA�TY5ALBCAaNCaAP�
LAP�MPTYR�OPNZXXTBBTZYPO
�ESTB�NAPLCPB�
L�CSAPP%5ZWO�NSLWWPYRP2

� >effZh�jAZ?j�VdY�lVdYVbBic�XedjBdkZ�je�
YVcV@Z�Bd?hVijhkXjkhZ�VdY�YBihkfj�iZhlBXZi�

� #ZXeccBiiBedZY�ViiZji�hBia�WZXecBd@
V�Xeijbo�mVijZ�ijhZVc�

� RBjAekj�hZXelZho�fheXZiiZi)�lVbkVWbZ�
cVjZhBVbi�VhZ�beij�?hec�jAZ�ZXedeco

OZbaec�ioijZcVjBXVbbo�hZcelZi�XeffZh�
?hec�YZXeccBiiBedZY�Bd?hVijhkXjkhZ�Vi�fVhj�
e?�Bji�dZjmeha�ceYZhdBiVjBed+�<�ifZXBVbBij�
ikffbBZh�XebbZXji�jAZ�cVjZhBVb�VdY�fheXZiiZi�
Bj�Vj�V�YZYBXVjZY�?VXBbBjo)�mAZhZ�fbVijBX�
BdikbVjBed�Bi�iZfVhVjZY�VdY�jAZ�XeffZh�Bi�
@hVdkbVjZY+�OAZ�hZXelZhZY�XeffZh�Bi�jAZd�
hZBdjheYkXZY�Bdje�jAZ�lVbkZ�XAVBd)�hZYkXBd@�
jAZ�dZZY�?eh�dZm�hVm�cVjZhBVb�ZnjhVXjBed+

OABi�VffheVXA�AVi�ZleblZY�?hec�Vd�BdBjBVb�
?eXki�ed�XeffZh�hZXelZho�je�V�WheVYZh�
ZgkBfcZdj�hZXoXbBd@�fheXZii+�Dd�VYYBjBed�je�
XeffZh)�ejAZh�XecfedZdji�VhZ�YBlZhjZY�Bdje�
Z*mVijZ�ijhZVci�mAZhZ�cVjZhBVbi�XVd�WZ�
hZkiZY�eh�hZXoXbZY+�KheXZZYi�?hec�hZXelZhZY�
XeffZh�?kdY�jAZ�hZXoXbBd@�fheXZii�VdY�
@ZdZhVjZ�VYYBjBedVb�lVbkZ�?eh�OZbaec+

EPWVZX�ZcYB�L�?AZ?PACe�TY�:LACPMPPBCSZPV��
TY�CSP�#ZRLWP�XaYTNT?LWTCe��cSPAP�cP�
LAP�TYbPBCTRLCTYR�CSP�5PLBTMTWTCe�Z5�L�BZWLA�
BG�5LAX
�ESP�9AZa?�NZXXTBBTZYPO�L�
MTZOTbPABTCe�LYO�PNZWZRTNLW�LBBPBBXPYC�LB�
?LAC�Z5�CSP�?WLYYTYR�?SLBP
�ESTB�AP5WPNCB�ZaA�
NZXXTCXPYC�CZ�PYbTAZYXPYCLWWe�NZYBNTZaB�
?ALNCTNPB�LYO�?ATYNT?WPB�Z5�NTANaWLATCe


OAZ�WBeYBlZhiBjo�ijkYo�BYZdjB?BZY�dZ@VjBlZ�
BcfVXji�jAVj�jAZ�fheCZXj�XekbY�AVlZ�ed�?VkdV�
VdY�?behV)�BdXbkYBd@�jAZ�iZdiBjBlZ�?VkdVb�
AVWBjVj�ed�jAZ�iBjZ)�VdY�fhefeiZY�VXjBedi�
je�cBjB@VjZ�jAZiZ�BcfVXji+�

OAZ�ViiZiicZdj�XediBYZhZY�XbBcVjZ)�
lZ@ZjVjBed)�WheVY*iXVbZ�lZ@ZjVjBed�fVjjZhdi�
VdY�jZhhZijhBVb�ZXeioijZci�Bd�jAZ�VhZV)�mABXA�
Bi�XkhhZdjbo�kiZY�?eh�XVjjbZ�?ZZYBd@+�Ie�
fhBehBjo�jAhZVjZdZY�fbVdj�eh�ehVd@Z*�eh�hZY*
bBijZY�ifZXBZi�mZhZ�BYZdjB?BZY�mBjABd�jAZ�
iZhlBjkYZ�VhZV�e?�jAZ�fhefeiZY�iebVh�fbVdj+�

<�dkcWZh�e?�iebVh�fheCZXji�AVlZ�WZZd�
VkjAehBiZY�VhekdY�jAZ�iBjZ+�OAZBh�XecWBdZY�
?eejfhBdj�XekbY�BdXhZViZ�jAZ�hBia�e?�beiBd@�
ZdYZcBX�VdY�jAhZVjZdZY�ifZXBZi)�AVWBjVj�
VdY�lZ@ZjVjBed�jofZi�VdY�YZ@hVYBd@�mZbb*
XediZhlZY�VhZVi)�jAZhZWo�XedjhBWkjBd@�je�
fhebB?ZhVjBed�e?�BdlVYZh�fbVdji+�CemZlZh)�
XkckbVjBlZ�BcfVXji�ed�jAZ�?behV�VdY�?VkdV�
XVd�WZ�cBdBcBiZY�Wo�aZZfBd@�jAZ�YBijkhWZY�
?eejfhBdj�je�V�cBdBckc�VdY�hZAVWBbBjVjBd@�
ZnfeiZY�VhZVi�mBjA�BdYB@Zdeki�fbVdji�Vi�
ieed�Vi�XedijhkXjBed�Bi�XecfbZjZY+�

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

<NCbRORRabU@RX�OV@QVdRCaVbg�abcQg9fbCNPbV?T�dNYcR�SC@Z�
QRP@ZZVaaV@?RQ�P@AARC0�N�PVCPcYNC�
NAAC@NPU�b@�?Rbe@CX�Z@QRC?VaNbV@?




