
  

UŚŷïŷčŚïŪ ½ģƶǘŪǉƶ ½ģƜƃƱǉ 
ÌŷïǘĘŚǉģĘ UŚƱƶǉ _ïŪĺ ƃĺ ǔȆǔŀ 
 
0ŁĸĸĂõŤěŁĸśȜ·ĂőŤĂķôĂŔ ƓƓǓ ƔƒƔƗ 
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7Ì½½F¡Ç ½F¹©½Ç £77©½Bc¡W Ç© Ç_F 5Ø5 ½ÌuF5©©r 
U©½ Ç_F £ģ½© ~£½rFÇ 

 
 
 
 
B£ÇF ©U Ç_F ½F¹©½Ç ƌƌơȆŽơǔȆǔŀ 
¡£~F ©U Ç_F cÂÂÌF½ 7ƃŷŷģčǉŚƃŷƶ 7ƃŷƶǘŪǉ Âơ£ơ 
£B½FÂÂ ÂǉƱơ 5ǘȂģǩǉŚ ƾƌĖ ÂģčǉƃƱ ƌĖ 

5ǘčŖïƱģƶǉ 
ÇFuF¹_©¡F ¶ U£á Ȇǎƾřǔƾǃơīǎ¶ƌǎƾřǔȆȆơǃƾ 
Ì¡c»ÌF ½FWcÂÇ½£Çc©¡ 7©BF ƌƾƾŀǎƾǃǎ 
Ç½£BF ½FWcÂÇF½ ¡Ì~5F½ fŇȆ¶ƌƌīǃŇ¶ǔȆȆŀ 
Â_£½F 7£¹cÇ£u ƌơǎȆīơƌŽŽĖŽȆ ½©¡ 
~£½rFÇ ©¡ Ú_c7_ Ç_F Â_£½FÂ £½F 
Ç½£BFB 

£ģ½© Â~Ç 

 
 
 

7©¡Â©ucB£ÇFB Uc¡£¡7c£u ½FÂÌuÇÂ Ĳ _ƌ ǔȆǔŀ 
 

7ƃŷŷģčǉŚƃŷƶ 7ƃŷƶǘŪǉ Âơ£ơ ŖģƱģĄǺ ŚŷĺƃƱųƶ Śǉƶ ƶǉïŧģŖƃŪĘģƱƶ ƱģŋïƱĘŚŷŋ ǉŖģ 
čƃųƜŚŪģĘ ľŷïŷčŚïŪ ƱģƶǘŪǉƶ ĺƃƱ ǉŖģ ľƱƶǉ ŖïŪĺ ƃĺ ǔȆǔŀơ 
 
ÂŚŷčģƱģŪǺĖ 
 
5ƃŋĘïŷ uŚǲŚǘ UŪƃƱģï ú ½ïĘǘ ~ïƱčǘĖ 7ƃř7F©ƶĖ 7ƃŷŷģčǉŚƃŷƶ 
 
 
 
 
 
 
 
 
 
 
 
 
 



 
 

 Ο 

 
 

ƌơ rFã c¡Bc7£Ç©½Â Ň 

ǔơ ~FÂÂ£WF U½©~ Ç_F 7F©ƶ ŀ 

ǎơ £5©ÌÇ 7©¡¡F7Çc©¡Â ī 

ǎơƌ 5ƱŚģĺ ŖŚƶǉƃƱǺ ī 

ǎơǔ 5ǘƶŚŷģƶƶ ŪŚŷģƶ Ć ƜƱƃĘǘčǉ ïŷĘ ƶģƱǲŚčģ ƜƃƱǉĺƃŪŚƃ ƌȆ 

ǎơǎ 7ƃŷŷģčǉŚƃŷƶ WƱƃǘƜ ƶǉƱǘčǉǘƱģ ïƶ ƃĺ ǉŖģ ľƱƶǉ ŖïŪĺ ƃĺ ǔȆǔŀ ƌȆ 

ǎơŇ  5ƱŚģĺ ĘģƶčƱŚƜǉŚƃŷ ƃĺ ïčǉŚǲŚǉǺ ƌƌ 

Ňơ £¡£uãÂcÂ ©U Ç_F 7©¡¡F7Çc©¡Â W½©Ì¹ƯÂ £7ÇcØcÇã U©½ Ç_F Âcář~©¡Ç_ 
¹F½c©B F¡BFB fÌ¡F ǎȆĖ ǔȆǔŀ ƌƌ 

Ňơƌ £ŷïŪǺƶŚƶ ƃĺ ǉŖģ 7ƃŷŷģčǉŚƃŷƶ WƱƃǘƜ+ƶ ľŷïŷčŚïŪ ƱģƶǘŪǉƶ ƞčƃųƜïƱŚƶƃŷĕ ǃ~ 
ǔȆǔŀ Øƶơ ǃ~ ǔȆǔŇ Øƶơ ǃ~ ģƶǉŚųïǉģĘ ǔȆǔŀƟ ƌƌ 

Ňơǔ ÂģƱǲŚčģ ŪŚŷģ ïŷïŪǺƶŚƶ ƌǎ 

Ňơǎ ¹ƱģƶģŷǉïǉŚƃŷ ƃĺ ǉŖģ ųïŚŷ ƜƱƃšģčǉ ƜƃƱǉĺƃŪŚƃ Śŷ ƱģŪïǉŚƃŷ ǉƃ ģčƃŷƃųŚč         
ƶģčǉƃƱƶ ƌŀ 

ŇơŇ rģǺ ģǲģŷǉƶ ǳŚǉŖŚŷ 7ƃŷŷģčǉŚƃŷƶ Śŷ ǉŖģ ľƱƶǉ ŖïŪĺ ƃĺ ǔȆǔŀ ƌƾ 

Ňơŀ 5ǘƶŚŷģƶƶ ïŷĘ ƶïŪģƶ ƶǉƱïǉģŋǺ ĺƃƱ ǔȆǔŇřǔȆǔǃ ƌī 

ŀơ £¡£uãÂcÂ ©U Ç_F c¡BcØcBÌ£u Uc¡£¡7c£u ÂÇ£ÇF~F¡ÇÂ ƞ7ƃŷŷģčǉŚƃŷƶ 
7ƃŷƶǘŪǉ Âơ£ơƟĕ ¹F½U©½~£¡7F £¡B Uc¡£¡7c£u ¹©ÂcÇc©¡ ƌŽ 

ŀơƌ UŚŷïŷčŚïŪ ƜƃƶŚǉŚƃŷ ƃĺ 7ƃŷŷģčǉŚƃŷƶ 7ƃŷƶǘŪǉ Śŷ ǉŖģ ľƱƶǉ ŖïŪĺ ƃĺ ǔȆǔŀ ƌŽ 

ŀơǔ FǲƃŪǘǉŚƃŷ ƃĺ ľǹģĘ ïƶƶģǉƶ ƌŽ 

ŀơǎ FǲƃŪǘǉŚƃŷ ƃĺ čǘƱƱģŷǉ ïƶƶģǉƶ ƌŽ 

ŀơŇ FǲƃŪǘǉŚƃŷ ƃĺ ŪŚïĄŚŪŚǉŚģƶ ǔȆ 

ŀơŀ FƥǘŚǉǺ ǔȆ 

ǃơ ½cÂrÂ ǔƌ 

ǃơƌ ½Śƶŧƶ ƱģŪïǉģĘ ǉƃ ǉŖģ čƃųƜïŷǺ+ƶ ïčǉŚǲŚǉǺ ǔƌ 

ǃơǔ WģŷģƱïŪ ƱŚƶŧƶ ƱģŋïƱĘŚŷŋ ǉŖģ ƶŖïƱģƶ ǔǎ 

ƾơ £Â¹F7ÇÂ ½FW£½Bc¡W 7©½¹©½£ÇF W©ØF½¡£¡7F ǔŀ 

īơ ~£¡£WF~F¡Ç ÂÇ£ÇF~F¡Ç ǔǃ 

Žơ £¡¡FáFÂ ǔƾ 
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ƌơ rFã c¡Bc7£Ç©½Â 
 

 
 
 

 

 
 
 
 
 

 
 
 

 
 
 

 
 

ƖƚǓƗķěİ °|s 
½FØF¡ÌFÂ 

 

 
 
 

 
 

ƙǓƓķěİ °|s 
W½©ÂÂ ¹½©UcÇ 

 
 
 

 
 

ƘǓƒƚķěİ °|s 
¡FÇ  ¹½©UcÇ 

 
 

 
 

 
 

ƕƒƙ 
F~¹u©ãFFÂ ú ¹£½Ç¡F½Â 



 
 

 Ρ 

ǔơ ~FÂÂ£WF U½©~ Ç_F 7F©ƶ 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

6ĂåŔ ­åŔŤĸĂŔśǓ 
 
 
ÔĂ ėĂŔĂôſ őŔĂśĂĸŤ ŤėĂ °ĂőŁŔŤ Łĸ ŤėĂ
0ŁķőěİĂû Měĸåĸõěåİ °ĂśŪİŤś ŁĐ ŤėĂ đŔŁŪő
ŁĐ õŁķőåĸěĂś õŁĸŤŔŁİİĂû ôſ 0ŁĸĸĂõŤěŁĸś
0ŁĸśŪİŤ ·ǘ ǘ ǤėĂŔĂěĸåĐŤĂŔ ŔĂĐĂŔŔĂû ŤŁ åś
ǯ0ŁĸĸĂõŤěŁĸśǰ ŁŔ ŤėĂ ǯXśśŪĂŔǰǥǓ ĐŁŔ ŤėĂ
ƊŔśŤ ėåİĐ ŁĐ ƔƒƔƗǘ 

¿ėĂ ƊŔśŤ ėåİĐ ŁĐ ƔƒƔƗ õŁĸƊŔķś ŤėĂ
śŤŔåŤĂđěõ ûěŔĂõŤěŁĸ ŹĂ ėåŸĂ ŁŪŤİěĸĂû
ĐŁŔ 0ŁĸĸĂõŤěŁĸś åĸû ėěđėİěđėŤś ŤėĂ
śŤŔĂĸđŤėĂĸěĸđ ŁĐ ŁŪŔ őŁśěŤěŁĸ åś å
ŔĂđěŁĸåİ İĂåûĂŔ ěĸ ėěđė ŸåİŪĂǨåûûĂû
ûŁķåěĸśǧåŔŤěƊõěåİ ěĸŤĂİİěđĂĸõĂǓ
õſôĂŔśĂõŪŔěŤſǓ åĸû ƊĸŤĂõėǘ ¿ėěś őĂŔěŁû
Źåś ķåŔĭĂû ôſ åĸ ěĸõŔĂåśĂû ĐŁõŪś Łĸ
ŤėĂ śõåİåôěİěŤſ ŁĐ ŁŪŔ ôŪśěĸĂśś ķŁûĂİśǓ
ŔĂûŪõěĸđ ûĂőĂĸûĂĸõĂ Łĸ ôŪûđĂŤ
õſõİĂś åĸû ŁĸĂǨŁĐĐ őŔŁĪĂõŤśǓ ŹėěİĂ
ěĸŤĂĸśěĐſěĸđ ŤėĂ ûĂŸĂİŁőķĂĸŤ ŁĐ
ěĸŤĂŔĸåİ õåőåôěİěŤěĂśǓ ěĸŸĂśŤķĂĸŤś ěĸ
ŤĂõėĸŁİŁđſǓ åĸû śŤŔåŤĂđěõ
őåŔŤĸĂŔśėěőśǘ 
|ŪŔ ôŪśěĸĂśś ķŁûĂİ ěś õŁĸśŤåĸŤİſ
ĂŸŁİŸěĸđ ŤŁ õŔĂåŤĂ ŔĂõŪŔŔěĸđ åĸû
śŪśŤåěĸåôİĂ ŔĂŸĂĸŪĂ śŤŔĂåķśǓ õåőåôİĂ
ŁĐ śŪőőŁŔŤěĸđ ķĂûěŪķǨåĸû İŁĸđǨŤĂŔķ
đŔŁŹŤėǘ ¿ėěś ĂĸśŪŔĂś Ɗĸåĸõěåİ ŸěśěôěİěŤſ
åĸû őŔĂûěõŤåôěİěŤſǓ ôŁŤė ĂśśĂĸŤěåİ ĐŁŔ
ěĸŸĂśŤŁŔ õŁĸƊûĂĸõĂ åĸû ŁŔđåĸěƅåŤěŁĸåİ
śŤåôěİěŤſǘ Xĸ őåŔåİİĂİǓ ŹĂ õŁĸŤěĸŪĂ ŤŁ
őŔěŁŔěŤěƅĂ ěĸĸŁŸåŤěŁĸǓ ŤŪŔĸěĸđ ķåŔĭĂŤ
õėåİİĂĸđĂś ěĸŤŁ ŁőőŁŔŤŪĸěŤěĂś ĐŁŔ
ûĂŸĂİŁőķĂĸŤ åĸû õŁķőĂŤěŤěŸĂ
ûěĐĐĂŔĂĸŤěåŤěŁĸǘ 
 



 
 

 Σ 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 

¶ Significant contract: signing of an 
agreement with a public institution, 
with a total value of approximately 
RON 57 million (excluding VAT), for 
the development and 
implementation of an advanced data 
analytics system with an AI 
component.  
 

¶ M&A transaction: sale of the 
Service Delivery division to IGT 
Solutions in July 2025, marking the 
ĐěŔśŤ śŪõė ŁőĂŔåŤěŁĸ ěĸ ŤėĂ đŔŁŪőǲś
history and a strategic repositioning 
towards AI and cybersecurity.  
 

¶ Rebranding: completion of the 
rebranding process and official 
launch at the beginning of 2025, on 
ŤėĂ ŁõõåśěŁĸ ŁĐ 0ŁĸĸĂõŤěŁĸśǲ ƔƒŤė
anniversary.   
 

¶ Stock Options Plan (SOP):  in the 
first half of 2025, share transfer 
agreements were signed with 
approximately 30 employees, 
validating the effective ownership of 
the options granted. The program is 
ongoing, and the process of signing 
new contracts for 2025 is currently 
underway.  

jŁŁĭěĸđ åėĂåûǓ ŹĂ åŔĂ ĐŁõŪśěĸđ Łĸ
ŁőĂŔåŤěŁĸåİ ûěśõěőİěĸĂǓ ĂĐƊõěĂĸõſǓ åĸû
śķåŔŤ ěĸŸĂśŤķĂĸŤś ěĸ śŤŔåŤĂđěõ åŔĂåśǘ |ŪŔ
ŁôĪĂõŤěŸĂ ĐŁŔ ƔƒƔƗ ěś śŪśŤåěĸåôİĂ åĸû
õŁĸŤŔŁİİĂû đŔŁŹŤėǒ ŹĂ åŔĂ ŁőŤěķěƅěĸđ
őŔŁƊŤåôİĂ õėåĸĸĂİśǓ ķåěĸŤåěĸěĸđ śŤŔěõŤ
õŁśŤ õŁĸŤŔŁİǓ åĸû õåőěŤåİěƅěĸđ Łĸ ŤėĂ Ŕěśěĸđ
ûĂķåĸû ĐŁŔ ŁŪŔ ěĸĸŁŸåŤěŸĂ śŁİŪŤěŁĸśǓ ŹěŤė
åĸ ĂśŤěķåŤĂû ŔĂŸĂĸŪĂ đŔŁŹŤė ŤåŔđĂŤ ŁĐ
åőőŔŁžěķåŤĂİſ ƔƒȔǘ 
 
|ŪŔ śŤŔåŤĂđſ ěĸõİŪûĂś õŁĸŤěĸŪĂû
ěĸŸĂśŤķĂĸŤś ěĸ  XǓ ôěđ ûåŤåǓ åĸû
õſôĂŔśĂõŪŔěŤſǓ ŤėĂ ĂžőåĸśěŁĸ ŁĐ ŁŪŔ
śĂŔŸěõĂ őŁŔŤĐŁİěŁǓ åĸû ěĸŤĂŔĸåŤěŁĸåİ
ûĂŸĂİŁőķĂĸŤ ěĸ ķåŔĭĂŤś ŹėĂŔĂ ŤėĂ
ûĂķåĸû ĐŁŔ ûěđěŤåİěƅåŤěŁĸ åĸû
ŤĂõėĸŁİŁđěõåİ ŤŔåĸśĐŁŔķåŤěŁĸ ěś
śŤŔŁĸđĂśŤǘ 
 



 
 

 Τ 

 Ť ŤėĂ śåķĂ ŤěķĂǓ ŁŪŔ ĂĸŤŔĂőŔĂĸĂŪŔěåİ õŪİŤŪŔĂǓ ŔĂśőŁĸśěôěİěŤſǓ åĸû ŤŔåĸśőåŔĂĸõſ
ŔĂķåěĸ ŤėĂ őěİİåŔś ŤėåŤ đŪěûĂ ŁŪŔ ûĂõěśěŁĸśǓ śŪőőŁŔŤ ŤĂåķ ĂĸđåđĂķĂĸŤǓ åĸû
śŤŔĂĸđŤėĂĸ ŔĂİåŤěŁĸśėěőś ŹěŤė õİěĂĸŤś åĸû ěĸŸĂśŤŁŔśǘ 
 
ÔĂ åŔĂ õŁĸƊûĂĸŤ ŤėåŤ Ťėěś ôåİåĸõĂû åőőŔŁåõėǧôĂŤŹĂĂĸ śėŁŔŤǨŤĂŔķ őĂŔĐŁŔķåĸõĂ
åĸû İŁĸđǨŤĂŔķ ěĸŸĂśŤķĂĸŤśǧŹěİİ đĂĸĂŔåŤĂ õŁĸśěśŤĂĸŤ ŸåİŪĂ ĐŁŔ śėåŔĂėŁİûĂŔś åĸû
ŔĂěĸĐŁŔõĂ 0ŁĸĸĂõŤěŁĸśǲ őŁśěŤěŁĸ åś å ŔĂİěåôİĂ åĸû ěĸĸŁŸåŤěŸĂ őåŔŤĸĂŔ ěĸ ŤėĂ ŔĂđěŁĸǘ 
 
¿ėĂ śŪőőŁŔŤ ŁĐ ŁŪŔ ŤĂåķǓ õİěĂĸŤśǓ őåŔŤĸĂŔśǓ åĸû ěĸŸĂśŤŁŔś ěś õŔŪõěåİǓ åś ŤŁđĂŤėĂŔ ŹĂ
ŤŔåĸśĐŁŔķ õėåİİĂĸđĂś ěĸŤŁ ŁőőŁŔŤŪĸěŤěĂś ĐŁŔ śŪśŤåěĸåôİĂ đŔŁŹŤėǘ 
 
/Łđûåĸ jěŸěŪ MİŁŔĂå ȟ °åûŪ råŔõŪǓ 0ŁǨ0?|śǓ 0ŁĸĸĂõŤěŁĸś 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 



 
 

 Υ 

ǎơ £5©ÌÇ 7©¡¡F7Çc©¡Â  
 
0ŁĸĸĂõŤěŁĸś ěś å Ƌåđśėěő ŤĂõėĸŁİŁđſ õŁķőåĸſ ŤėåŤ őİåõĂś őŔŁĐĂśśěŁĸåİěśķ ƊŔśŤǓ
ŹěŤė Ɣƒ ſĂåŔś ŁĐ ĂžőĂŔěĂĸõĂ ěĸ ŤėĂ ķŁśŤ ûěđěŤåİěƅĂû ŤĂõėĸŁİŁđſ ķåŔĭĂŤś ěĸ 0ĂĸŤŔåİ
åĸû ?åśŤĂŔĸ ?ŪŔŁőĂǘ 
 
¿ėĂ õŁķőåĸſ õŁķôěĸĂś õŪŤŤěĸđǨĂûđĂ ŤĂõėĸŁİŁđěĂś śŪõė åś åŔŤěƊõěåİ ěĸŤĂİİěđĂĸõĂǓ
ŔŁôŁŤěõ őŔŁõĂśś åŪŤŁķåŤěŁĸ Ǥ°­ ǥǓ åûŸåĸõĂû ôěđ ûåŤå åĸåİſŤěõśǓ åĸû õſôĂŔśĂõŪŔěŤſ
ŹěŤė ėŪķåĸ ĂžőĂŔŤěśĂǓ ŤėŪś Ăĸåôİěĸđ õŁķőåĸěĂś ŤŁ ŤŔåĸśěŤěŁĸ ŤŁŹåŔû å ĐŪŤŪŔĂ ěĸ
Źėěõė ŤėĂ śſĸĂŔđſ ôĂŤŹĂĂĸ őĂŁőİĂ åĸû ķåõėěĸĂś ěś ĂśśĂĸŤěåİ ĐŁŔ õŁķőĂŤěŤěŸĂĸĂśś
åĸû śŪõõĂśśǘ 
 
?ĸŤŔĂőŔĂĸĂŪŔěåİ śőěŔěŤ åĸû åĸŤěĐŔåđěİěŤſ åŔĂ ŤėĂ őěİİåŔś ŤėŔŁŪđė Źėěõė 0ŁĸĸĂõŤěŁĸś
åőőŔŁåõėĂś Ăåõė őŔŁĪĂõŤ ěĸ å ŔĂśőŁĸśěôİĂ ķåĸĸĂŔǘ ÔĂ ôĂİěĂŸĂ ěĸ ŤėĂ őŁŤĂĸŤěåİ ŁĐ
ĂŸĂŔſ ŤĂåķ ķĂķôĂŔ åĸû ĂķôĂû őŔŁĐĂśśěŁĸåİěśķ ěĸŤŁ ĂŸĂŔſ İěĸĂ ŁĐ õŁûĂ ûĂŸĂİŁőĂûǘ
|ŸĂŔ ŤėĂ őåśŤƔƒ ſĂåŔśǓ 0ŁĸĸĂõŤěŁĸś ėåś õŪİŤěŸåŤĂû ŤŔŪśŤǓ ŤŔåĸśőåŔĂĸõſǓ åĸû å śőěŔěŤ
ŁĐ õŁĸŤěĸŪŁŪś İĂåŔĸěĸđ ĐŁŔ ĂŸĂŔſ õŁİİĂåđŪĂǓ åĸû ŤėĂśĂ őŔěĸõěőİĂś őŁśěŤěŁĸ Ūś
åİŁĸđśěûĂ ŤėĂ ķŁśŤ ěķőŁŔŤåĸŤ ŤĂõėĸŁİŁđſ İĂåûĂŔś ŹėŁ åŔĂ ôŪěİûěĸđ ŤėĂ
ĐŁŪĸûåŤěŁĸś ŁĐ ûěđěŤåİ ŤŔåĸśĐŁŔķåŤěŁĸ ěĸ śŁõěĂŤſǘ 
 
¿ėĂ ķěśśěŁĸ ŁĐ 0ŁĸĸĂõŤěŁĸś ěś ŤŁ őåŸĂ ŤėĂ Źåſ ŤŁŹåŔû å ĐŪŤŪŔĂ ŹėĂŔĂ ŤĂõėĸŁİŁđſ
åķőİěƊĂś ėŪķåĸ őŁŤĂĸŤěåİ åĸû ĂŸŁİŸĂś åİŁĸđśěûĂ ěŤǓ ěĸśőěŔěĸđ ĂŸĂŔſ õŁķķŪĸěŤſ ŤŁ
İěŸĂ ôĂŤŤĂŔ åĸû ķŁŔĂ åŪŤėĂĸŤěõåİİſǝ ŹĂ śŪőőŁŔŤ ŤėĂ ûěđěŤåİ ŤŔåĸśĐŁŔķåŤěŁĸ ŁĐ śŁõěĂŤſ
åĸû śėåőĂ ěŤ ŤŁ ŪĸİŁõĭ ėŪķåĸ őŁŤĂĸŤěåİǘ 
 

ǎơƌ 5ƱŚģĺ ŖŚƶǉƃƱǺ 
 
·ěĸõĂ ěŤś İěśŤěĸđ Łĸ ŤėĂ /ŪõėåŔĂśŤ ·ŤŁõĭ ?žõėåĸđĂ Ǥ/Ó/ǥ ěĸ ƔƒƔƓǓ 0ŁĸĸĂõŤěŁĸś ėåś
ĂŸŁİŸĂû ěĸŤŁ åĸ ěĸŤĂđŔåŤĂû đŔŁŪőǓ åőőŔŁåõėěĸđ śŤŔåŤĂđſǓ ôŪśěĸĂśś ûĂŸĂİŁőķĂĸŤǓ
åĸû őĂŔĐŁŔķåĸõĂ ķŁĸěŤŁŔěĸđ åŤ ŤėĂ đŔŁŪő İĂŸĂİǘ 
 

 
 



 
 

 Φ 

 
 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

·¿ °¿Å­ ­T ·? 
0ŁĸĸĂõŤěŁĸś Źåś ĐŁŪĸûĂû ěĸ /ŪõėåŔĂśŤǓ °ŁķåĸěåǓ ŹěŤė å ĐŁõŪś
Łĸ śŁĐŤŹåŔĂ ûĂŸĂİŁőķĂĸŤ åĸû X¿ ěĸĐŔåśŤŔŪõŤŪŔĂ śŪőőŁŔŤǘ ¿ėĂ
õŁķőåĸſ ěĸěŤěåİİſ đŔĂŹ ôſ åõœŪěŔěĸđ ƓǧƔ ĭĂſ õİěĂĸŤśǓ Źėěõė
õŁĸŤŔěôŪŤĂû ŤŁ ŤėĂ õŁĸśŁİěûåŤěŁĸ ŁĐ ěŤś õŪśŤŁķĂŔ ôåśĂǘ 

ƔƒƒƗ 

ƔƒƓƒ 
/Å·Xs?·· N°|Ô¿T 
NŔŁŹŤė ŤėŔŁŪđė ŔĂĐĂŔŔåİśǒ 0ŁĸĸĂõŤěŁĸś ûĂƊĸĂû ěŤś őŁśěŤěŁĸěĸđ
ěĸ ŤėĂ İŁõåİ ķåŔĭĂŤ åĸû ôĂđåĸ ôŪěİûěĸđ őŔåõŤěõĂś ŤŁ śŪőőŁŔŤ
ĐŪŔŤėĂŔ ĂžőåĸśěŁĸǘ ¿ėěś őĂŔěŁû İåěû ŤėĂ ĐŁŪĸûåŤěŁĸ ĐŁŔ ĐŪŤŪŔĂ
đŔŁŹŤėǘ 

ƔƒƓƘ 

ƔƒƔƓ 

Xs¿?°s ¿X|s j 6?Ó?j|­r?s¿ 
°ĂđěŁĸåİ åĸû ěĸŤĂŔĸåŤěŁĸåİ đŔŁŹŤėǒ 0ŁĸĸĂõŤěŁĸś ĂžőåĸûĂû ěŤś
őŔĂśĂĸõĂ ěĸ /ŪİđåŔěåǓ ·ĂŔôěåǓ  ŪśŤŔěåǓ NĂŔķåĸſǓ åĸû ŤėĂ
sĂŤėĂŔİåĸûśǘ  Ť ŤėĂ śåķĂ ŤěķĂǓ ěŤ õŁĸśŁİěûåŤĂû ŁőĂŔåŤěŁĸś ěĸ
°ŁķåĸěåǓ ŔĂåõėěĸđ ƔƗƒ õŁĸśŪİŤåĸŤś åĸû ŔĂŸĂĸŪĂś ŁĐ ?Å° Ɩ
ķěİİěŁĸǘ 

0|s·|jX6 ¿X|s |M Xs¿?°s ¿X|s j ­°?·?s0?  s6
jX·¿XsN |s ¿T? /Å0T °?·¿ ·¿|0h ?Ù0T sN? 
¿ėĂ õŁķőåĸſ ķåŔĭĂû å ķåĪŁŔ ķěİĂśŤŁĸĂ ŹěŤė ěŤś İěśŤěĸđ Łĸ ŤėĂ
/ŪõėåŔĂśŤ ·ŤŁõĭ ?žõėåĸđĂ Ǥ/Ó/ǥǓ ŤėĂŔĂôſ śŤŔĂĸđŤėĂĸěĸđ ěŤś
İŁĸđǨŤĂŔķ õŁķķěŤķĂĸŤ ŤŁ ěĸĸŁŸåŤěŁĸ åĸû ûĂŸĂİŁőķĂĸŤǘ 
 İśŁ ěĸ ƔƒƔƓǓ 0ŁĸĸĂõŤěŁĸś ŔĂåõėĂû ŤėĂ ŤėŔĂśėŁİû ŁĐ ƕƒƒ
õŁĸśŪİŤåĸŤśǞM¿?ś åĸû õŁĸśŁİěûåŤĂû ěŤś ěĸŤĂŔĸåŤěŁĸåİ őŔĂśĂĸõĂǓ
ŹěŤė ƔƒȔ ŁĐ ŤŁŤåİ ŔĂŸĂĸŪĂ õŁķěĸđ ĐŔŁķ ĐŁŔĂěđĸ ķåŔĭĂŤśǘ ¿ėĂ
õŁķőåĸſ õŁĸŤěĸŪĂû ŤŁ ěĸŸĂśŤ ěĸ ŔĂśĂåŔõė åĸû ûĂŸĂİŁőķĂĸŤ ŤŁ
śŪőőŁŔŤ åŪŤŁķåŤěŁĸ śĂŔŸěõĂśǓ ěĸŤĂđŔåŤěĸđ °­ Ǔ  XǓ åĸû ôěđ ûåŤå
åĸåİſŤěõś ŤŁ ěķőŔŁŸĂ õİěĂĸŤśǲ ôŪśěĸĂśś őŔŁõĂśśĂśǘ 

ƔƒƓƙ 
°­ /Å·Xs?·· ­Xjj ° 
XĸŤŔŁûŪõŤěŁĸ ŁĐ °­ Ǥ°ŁôŁŤěõ ­ŔŁõĂśś  ŪŤŁķåŤěŁĸǥǒ
0ŁĸĸĂõŤěŁĸś İåŪĸõėĂû ŤėĂ °­ ôŪśěĸĂśś İěĸĂǓ ķåŔĭěĸđ ŤėĂ
õŁķőåĸſǲś ĂĸŤŔſ ěĸŤŁ ŤėĂ ƊĂİû ŁĐ åŪŤŁķåŤěŁĸ śĂŔŸěõĂśǘ ¿ėěś
ĂžőåĸśěŁĸ İåěû ŤėĂ ĐŁŪĸûåŤěŁĸ ĐŁŔ ĐŪŤŪŔĂ ěĸĸŁŸåŤěŁĸś ěĸ  XǓ ôěđ
ûåŤåǓ åĸû åŪŤŁķåŤěŁĸǘ 

· j? |M ¿T? ·?°ÓX0? 6?jXÓ?°Ú 6XÓX·X|s 
¿ėĂ ſĂåŔ ƔƒƔƗ Źåś ķåŔĭĂû ôſ ŤėĂ śåİĂ ŁĐ ŤėĂ ·ĂŔŸěõĂ 6ĂİěŸĂŔſ
ûěŸěśěŁĸ ěĸ fŪİſǓ ĐŁİİŁŹěĸđ ŤėĂ śěđĸěĸđ ŁĐ ŤėĂ ·åİĂ åĸû ­ŪŔõėåśĂ
 đŔĂĂķĂĸŤ Ǥ·­ ǥ Łĸ råŔõė ƕƓǓ ƔƒƔƗǓ åĸû ŤėĂ ĐŪİƊİİķĂĸŤ ŁĐ ŤėĂ
śŪśőĂĸśěŸĂ õŁĸûěŤěŁĸś śŤěőŪİåŤĂû ŤėĂŔĂěĸǘ 
¿ėěś ûĂõěśěŁĸ ŔĂƋĂõŤś 0ŁĸĸĂõŤěŁĸśǲ śŤŔåŤĂđſ ŤŁ ĐŁõŪś ěŤś
ŔĂśŁŪŔõĂś åĸû ěĸŸĂśŤķĂĸŤś Łĸ ėěđėĂŔ ŸåİŪĂǨåûûĂû åŔĂåśǓ śŪõė
åś åŔŤěƊõěåİ ěĸŤĂİİěđĂĸõĂ åĸû õſôĂŔśĂõŪŔěŤſǓ ěĸ ŁŔûĂŔ ŤŁ ûŔěŸĂ İŁĸđǨ
ŤĂŔķ đŔŁŹŤė åĸû ěĸĸŁŸåŤěŁĸǘ 

ƔƒƔƗ 



 
 

 ΝΜ 

ǎơǔ 5ǘƶŚŷģƶƶ ŪŚŷģƶ Ć ƜƱƃĘǘčǉ ïŷĘ ƶģƱǲŚčģ ƜƃƱǉĺƃŪŚƃ 
MŁİİŁŹěĸđ ķåŔĭĂŤ ûĂŸĂİŁőķĂĸŤś åĸû ěĸ İěĸĂ ŹěŤė ŤėĂ ĂĸėåĸõĂķĂĸŤ ŁĐ ěĸŤĂŔĸåİ
õåőåôěİěŤěĂśǓ ŤėĂ ôŪśěĸĂśś İěĸĂś ·ŁĐŤŹåŔĂ 6ĂŸĂİŁőķĂĸŤǓ |ŪŤśŁŪŔõěĸđǓ åĸû °­ 
ŹĂŔĂ đŔŁŪőĂû ěĸŤŁ å ŸĂŔŤěõåİ õåİİĂû 6ěđěŤåİ ¿ŔåĸśĐŁŔķåŤěŁĸǓ ŹěŤė ĐŁŪŔ śŪôǨİěĸĂśǒ
0ŪśŤŁķ ·ŁĐŤŹåŔĂ 6ĂŸĂİŁőķĂĸŤǓ /ŪśěĸĂśś ­ŔŁõĂśś  ŪŤŁķåŤěŁĸǓ ¿ĂõėĸŁİŁđſ
0ŁĸśŪİŤěĸđǓ åĸû ­ŔŁûŪõŤśǘ 
 
¿ėŪśǓ 0ŁĸĸĂõŤěŁĸśǲ śĂŔŸěõĂ åĸû őŔŁûŪõŤ őŁŔŤĐŁİěŁ ěĸ ŤėĂ ƊŔśŤ ėåİĐ ŁĐ ƔƒƔƗ Źåś åś
ĐŁİİŁŹśǘ 
6ěđěŤåİ ŤŔåĸśĐŁŔķåŤěŁĸ śĂŔŸěõĂś ŹĂŔĂ ûĂİěŸĂŔĂû ŤŁ õİěĂĸŤś ěĸ ôŁŤė ŤėĂ őŪôİěõ åĸû
őŔěŸåŤĂ śĂõŤŁŔśǓ åõŔŁśś ěĸŤĂŔĸåŤěŁĸåİ ķåŔĭĂŤś åĸû °Łķåĸěåǘ 
 
¿ėĂ őŔŁûŪõŤ őŁŔŤĐŁİěŁ ěĸõİŪûĂûǒ 
 
Ɠǘ 0ŁĸŤåôŁŤǨŸěŔŤŪåİ åõõŁŪĸŤåĸŤ 

Ɣǘ X6 ·õåĸĸĂŔǨŤŁŁİ ĐŁŔ ĂžŤŔåõŤěĸđ ûåŤå ĐŔŁķ X6 õåŔûś 

ƕǘ ¯Ūěõĭ rĂŔİěĸ ǤƔƒƔƔǥǨŤŁŁİ ĐŁŔ ĂžŤŔåõŤěĸđ ûåŤå ĐŔŁķ Ɗĸåĸõěåİ śŤåŤĂķĂĸŤś 

Ɩǘ sĂžŤNĂĸ ǤƔƒƔƔǥǨİŁŹǨõŁûĂ őİåŤĐŁŔķ ĐŁŔ åõõĂİĂŔåŤěĸđ śŁĐŤŹåŔĂ åőőİěõåŤěŁĸ

ûĂŸĂİŁőķĂĸŤ 

Ɨǘ  őŁİİŁǞ|ĸĂ őőǨőŔŁĪĂõŤ ķåĸåđĂķĂĸŤ åőőİěõåŤěŁĸ ĐŁŔ õŁĸśŪİŤěĸđ 

ǎơǎ 7ƃŷŷģčǉŚƃŷƶ WƱƃǘƜ ƶǉƱǘčǉǘƱģ ïƶ ƃĺ ǉŖģ ľƱƶǉ ŖïŪĺ 
ƃĺ ǔȆǔŀ 

 



 
 

 ΝΝ 

ǎơŇ  5ƱŚģĺ ĘģƶčƱŚƜǉŚƃŷ ƃĺ ïčǉŚǲŚǉǺ 
 
0ŁĸĸĂõŤěŁĸś śŪőőŁŔŤś õİěĂĸŤś ěĸ ŤėĂěŔ ĪŁŪŔĸĂſ ŤŁŹåŔû đĂĸŪěĸĂ ûěđěŤåİ
ŤŔåĸśĐŁŔķåŤěŁĸǘ ¿ėĂ /ŪśěĸĂśś ­ŔŁõĂśś råĸåđĂķĂĸŤ Ǥ/­|ǥ ûěŸěśěŁĸ ŁőŤěķěƅĂś åĸû
ŔĂśėåőĂś ôŪśěĸĂśś őŔŁõĂśśĂśǓ őŔĂőåŔěĸđ ŤėĂķ ĐŁŔ ûěđěŤåİěƅåŤěŁĸǝ ŤėĂ 6ěđěŤåİ
¿ŔåĸśĐŁŔķåŤěŁĸ ŸĂŔŤěõåİ ĂĸśŪŔĂś ŤėĂ ĂĐĐĂõŤěŸĂ ěķőİĂķĂĸŤåŤěŁĸ ŁĐ ŤŁŁİśǝ ŹėěİĂ ŤėĂ
XĸĐŔåśŤŔŪõŤŪŔĂ ·ŪőőŁŔŤ ôŪśěĸĂśś İěĸĂ őŔŁŸěûĂś ŤėĂ ĐŁŪĸûåŤěŁĸ ŔĂœŪěŔĂû ĐŁŔ ŤėĂ
ŁőĂŔåŤěŁĸ ŁĐ ŤėĂ ĸĂŹ śſśŤĂķǘ 
 
Xĸ Ťėěś ŹåſǓ ŤėŔŁŪđė åĸ ěĸŤĂđŔåŤĂû åőőŔŁåõėǓ ŤėĂ NŔŁŪő ôŔěĸđś ŤŁđĂŤėĂŔ åİİ ŤėĂ
ĸĂõĂśśåŔſ õŁķőĂŤĂĸõěĂś ĐŁŔ å śŪõõĂśśĐŪİ ķěđŔåŤěŁĸ ĐŔŁķ ŤėĂ ŤŔåûěŤěŁĸåİ ĂõŁĸŁķſ
ŤŁ XĸûŪśŤŔſ ƗǘƒǦŤėĂ ƊĐŤė ěĸûŪśŤŔěåİ ŔĂŸŁİŪŤěŁĸǦŹėĂŔĂ õŔĂåŤěŸěŤſ ĪŁěĸś ĐŁŔõĂś ŹěŤė
ŤĂõėĸŁİŁđſǓ ĂĸśŪŔěĸđ å śŁİěû ôåİåĸõĂ ôĂŤŹĂĂĸ ėŪķåĸ ěĸĸŁŸåŤěŁĸ åĸû ķåõėěĸĂ
ĂžĂõŪŤěŁĸ őŁŹĂŔǘ 

 

Ňơ £¡£uãÂcÂ ©U Ç_F 
7©¡¡F7Çc©¡Â W½©Ì¹ƯÂ 
£7ÇcØcÇã U©½ Ç_F Âcář~©¡Ç_ 
¹F½c©B F¡BFB fÌ¡F ǎȆĖ ǔȆǔŀ 

Ňơƌ £ŷïŪǺƶŚƶ ƃĺ ǉŖģ 7ƃŷŷģčǉŚƃŷƶ WƱƃǘƜ+ƶ ľŷïŷčŚïŪ 
ƱģƶǘŪǉƶ ƞčƃųƜïƱŚƶƃŷĕ ǃ~ ǔȆǔŀ Øƶơ ǃ~ ǔȆǔŇ Øƶơ ǃ~ 
ģƶǉŚųïǉģĘ ǔȆǔŀƟ 
MXs s0X j ­?°M|°r s0? |M ¿T? N°|Å­ 
 
¿ėĂ Ɗĸåĸõěåİ ŔĂśŪİŤś ĐŁŔ ŤėĂ ƊŔśŤ ėåİĐ ŁĐ ƔƒƔƗ õŁĸƊŔķ ŤėĂ ŪőŹåŔû ŤŔĂĸû ŁĐ ŤėĂ
0ŁĸĸĂõŤěŁĸś NŔŁŪőǓ ŔĂƋĂõŤěĸđ ôŁŤė ŤėĂ ŸåİěûěŤſ ŁĐ ŤėĂ ŁőĂŔåŤěĸđ ķŁûĂİ åĸû ŤėĂ
åôěİěŤſ ŤŁ ĂĐƊõěĂĸŤİſ ěĸŤĂđŔåŤĂ ŔĂśŁŪŔõĂś ěĸŤŁ ėěđėİſ õŁķőİĂž őŔŁĪĂõŤśǘ 0ŁķőåŔĂû ŤŁ
ěĸŤĂŔĸåİ ĂśŤěķåŤĂśǓ ĭĂſ őŔŁƊŤåôěİěŤſ ěĸûěõåŤŁŔś ŔĂõŁŔûĂû őŁśěŤěŸĂ ûĂŸěåŤěŁĸśǓ
ěĸûěõåŤěĸđ őĂŔĐŁŔķåĸõĂ åôŁŸĂ ôŪûđĂŤĂû śõĂĸåŔěŁśǘ °ĂİåŤěŸĂ ŤŁ ŤėĂ śåķĂ őĂŔěŁû ŁĐ
ŤėĂ őŔĂŸěŁŪś ſĂåŔǓ ŤėĂ ĐåŸŁŔåôİĂ ûſĸåķěõś őĂŔśěśŤĂûǓ śŤŔĂĸđŤėĂĸěĸđ ŤėĂ őŔĂķěśĂś
ĐŁŔ åõėěĂŸěĸđ ŤėĂ åĸĸŪåİ Ɗĸåĸõěåİ ŁôĪĂõŤěŸĂśǘ ¿ėĂ őŁśěŤěŸĂ ûĂŸěåŤěŁĸś åŤ ŤėĂ
őŔŁƊŤåôěİěŤſ İĂŸĂİ ėěđėİěđėŤ śŁŪĸû ŁőĂŔåŤěŁĸåİ ĂžĂõŪŤěŁĸ åĸû åĸ ĂĐƊõěĂĸŤ őŔŁĪĂõŤ
őŁŔŤĐŁİěŁ śŤŔŪõŤŪŔĂǘ Xĸ ŤėĂ õŁĸŤĂžŤ ŁĐ å őŪôİěõ śĂõŤŁŔ õėåŔåõŤĂŔěƅĂû ôſ õŁķőİĂž
őŔŁõĂûŪŔĂś åĸû å őŔěŸåŤĂ ķåŔĭĂŤ ŹěŤė å ėěđėûĂđŔĂĂ ŁĐ õŁķőĂŤěŤěŸĂĸĂśśǓ ŤėĂ



 
 

 ΝΞ 

NŔŁŪőǲś åôěİěŤſ ŤŁ đĂĸĂŔåŤĂ ŔĂśŪİŤś ĂžõĂĂûěĸđ őŔŁĪĂõŤěŁĸś ŸåİěûåŤĂś ŤėĂ ŔŁôŪśŤĸĂśś
ŁĐ ěŤś ôŪśěĸĂśś ķŁûĂİǘ 
 
¿åôİĂ Ɠǧ0ŁķőåŔěśŁĸ ŁĐ Měĸåĸõěåİ ­ĂŔĐŁŔķåĸõĂ ŁĐ ŤėĂ 0ŁĸĸĂõŤěŁĸś NŔŁŪőǧƘr  õŤŪåİ
ƔƒƔƗ Ÿśǘ Ƙr ?śŤěķåŤĂû ƔƒƔƗ Ÿśǘ Ƙr  õŤŪåİ ƔƒƔƖ 
 

Income Statement  
6 months  

January 1, 2025 ǧ 
June 30, 2025  

Compiled 
Results 

Achieved 
H1 2025  

Compiled 
Estimated 
Results H1 

2025  

Compiled 
Results 

Achieved 
H1 2024  

Variation 
Actual vs. 
Estimated  
6M 2025  

Variation 
Actual  

6M 2025 
vs. 6M 
2024  

Type of 
Variation 

Col. 4 
(Adverse 
ǯ ǰ Ǟ

Favorable 
ǯMǰǥ 

Type of 
Variation 

Col. 5 
(Adverse 
ǯ ǰ Ǟ

Favorable 
ǯMǰǥ 

 1 2 3 4 5 6 7 

Operating Revenues  48,531,751  44,542,549  47,116,981 + 9% + 3% F F 

Operating Expenses  41,043,295  38,379,782  41,638,833  + 7% -1% F A 

Operating Result  7,488,456  6,162,767  5,478,148  + 22% + 37%  F F 

Gross Result  7,159,806  5,704,367  5,543,804  + 26%  + 29%  F F 

Net Profit  6,089,030  4,791,668  4,672,621  + 27% + 30%  F F 

Gross Margin  15% 13% 12%     

 
 
°?Ó?sÅ?· 
 
|őĂŔåŤěĸđ ŔĂŸĂĸŪĂś åķŁŪĸŤĂû ŤŁ °|s ƖƚǘƗ ķěİİěŁĸǓ ƛȔ åôŁŸĂ ŤėĂ śĂķěåĸĸŪåİ
ĂśŤěķåŤĂś åĸû ƕȔ ėěđėĂŔ Ťėåĸ ěĸ TƓ ƔƒƔƖǘ NŔŁŹŤė Źåś ķåěĸİſ śŪőőŁŔŤĂû ôſ å
ėěđėĂŔ śŪõõĂśś åĸû ěķőİĂķĂĸŤåŤěŁĸ ŔåŤĂ ŁĐ õŁĸŤŔåõŤś ěĸ ŤėĂ őŪôİěõ śĂõŤŁŔǓ
åİŁĸđśěûĂ śŤĂåûſ őĂŔĐŁŔķåĸõĂ ěĸ ŤėĂőŔěŸåŤĂ śĂđķĂĸŤǓ ŹėĂŔĂ ûĂķåĸû ěĸõŔĂåśĂû
ĐŁŔ ûěđěŤåİ ŤŔåĸśĐŁŔķåŤěŁĸ åĸû õİŁŪû ěĸĐŔåśŤŔŪõŤŪŔĂ śĂŔŸěõĂśǘ ¿ėěś ŔĂŸĂĸŪĂ
ûěśŤŔěôŪŤěŁĸ ŔĂûŪõĂś õŁĸõĂĸŤŔåŤěŁĸ Ŕěśĭ Łĸ å śěĸđİĂ śĂõŤŁŔ åĸû őŔŁŸěûĂś đŔĂåŤĂŔ
ŸěśěôěİěŤſ ŁŸĂŔ ĐŪŤŪŔĂ õåśė ƋŁŹśǓ ěĸõİŪûěĸđ ĐŁŔ TƔǓ ŹėĂŔĂåĸ åõõĂİĂŔåŤěŁĸ ŁĐ
ûĂİěŸĂŔěĂś ĐŔŁķ ŔĂõĂĸŤİſ åŹåŔûĂû õŁĸŤŔåõŤś ěś åĸŤěõěőåŤĂûǘ 
 
N°|·· ­°|MX¿ 
 
NŔŁśś őŔŁƊŤ ŔĂåõėĂû °|s ƙǘƓƘ ķěİİěŁĸǓ ĂžõĂĂûěĸđ ŤėĂ ôŪûđĂŤ ôſ ƔƘȔ åĸû İåśŤ
ſĂåŔǲś İĂŸĂİ ôſ ƔƛȔǘ ¿ėěś őĂŔĐŁŔķåĸõĂ ŔĂƋĂõŤś ŤŹŁ ĭĂſ åśőĂõŤśǒ å śėěĐŤ ŤŁŹåŔû
ėěđėĂŔǨķåŔđěĸ őŔŁĪĂõŤśǓ Źėěõė ŁĐĐśĂŤ å ƙȔ ěĸõŔĂåśĂ ěĸ ŁőĂŔåŤěĸđ ĂžőĂĸśĂś åôŁŸĂ
ĂśŤěķåŤĂśǓ åĸû ŤėĂ ĂĐƊõěĂĸõſ ŁĐ ěĸŤĂŔĸåİ ĂžĂõŪŤěŁĸ őŔŁõĂśśĂśǓ Źėěõė ķěŤěđåŤĂû ŤėĂ
ěķőåõŤ ŁĐ ûĂİåſś åĸû åûûěŤěŁĸåİ õŁśŤś ěĸėĂŔĂĸŤ ěĸ őŔŁĪĂõŤś ŹěŤė å őŪôİěõ õŁķőŁĸĂĸŤǘ
Xĸ TƔǓ ķåěĸŤåěĸěĸđ Ťėěś ûěśõěőİěĸĂ ěĸ ŔĂśŁŪŔõĂ åİİŁõåŤěŁĸ ŔĂķåěĸś õŔěŤěõåİǓ đěŸĂĸ ŤėĂ
ķåŔĭĂŤǲś śĂåśŁĸåİěŤſ åĸûśŤŔěõŤ ěķőİĂķĂĸŤåŤěŁĸ ûĂåûİěĸĂśǘ 
 
N°|·· r °NXs 
 
NŔŁśś ķåŔđěĸ ŔĂåõėĂû ƓƗȔǓ õŁķőåŔĂû ŤŁ ƓƕȔ őŔŁĪĂõŤĂû åĸû ƓƔȔ ŔĂõŁŔûĂû ěĸ TƓ



 
 

 ΝΟ 

ƔƒƔƖǘ ¿ėĂ ěĸõŔĂåśĂ ŔĂƋĂõŤś ôŁŤė å ķŁŔĂ ĐåŸŁŔåôİĂ ŔĂŸĂĸŪĂ ķěž åĸû ĂĸėåĸõĂû
ķŁĸĂŤěƅåŤěŁĸ ŁĐ ěĸŤĂŔĸåİ õåőåôěİěŤěĂś ŤėŔŁŪđė ėěđė ŸåİŪĂǨåûûĂû őŔŁĪĂõŤśǘ ¿ėĂ
ķåŔđěĸ ĂŸŁİŪŤěŁĸ õŁĸƊŔķś ŤėĂ ŤŔåĪĂõŤŁŔſ ŁĐ ěķőŔŁŸěĸđ őŔŁƊŤåôěİěŤſǓ ěĸ İěĸĂ ŹěŤė ŤėĂ
õŁķķŪĸěõåŤĂû ĂĐƊõěĂĸõſ åĸû ŁőŤěķěƅåŤěŁĸ ŁôĪĂõŤěŸĂśǘ Xĸ TƔǓ ķåĸåđĂķĂĸŤ Źěİİ
ĐŁõŪś Łĸ õŁĸśŁİěûåŤěĸđ Ťėěś ŤŔĂĸû ôſ õŁĸŤŔŁİİěĸđ ěĸûěŔĂõŤ õŁśŤś åĸû ŔěđŁŔŁŪśİſ
śĂİĂõŤěĸđ õŁķķĂŔõěåİ ŁőőŁŔŤŪĸěŤěĂśǘ 
 

Ňơǔ ÂģƱǲŚčģ ŪŚŷģ ïŷïŪǺƶŚƶ 
 
0|ss?0¿X|s· N°|Å­ °?Ó?sÅ? 0|r­|·X¿X|s 
 
Xĸ ŤėĂ ƊŔśŤ ėåİĐ ŁĐ ƔƒƔƗǓ ŤėĂ /­| åĸû X¿| śĂđķĂĸŤś đĂĸĂŔåŤĂû ƕƚȔ ŁĐ ŤėĂ NŔŁŪőǲś
õŁĸśŁİěûåŤĂû ŔĂŸĂĸŪĂśǘ  İŤėŁŪđė ŤėĂěŔ õŁĸŤŔěôŪŤěŁĸ Źåś śěđĸěƊõåĸŤ ěĸ ŤėĂ ŔĂŸĂĸŪĂ
śŤŔŪõŤŪŔĂǓ ŤėĂśĂ ôŪśěĸĂśś İěĸĂś ėåŸĂ åİŔĂåûſ ôĂĂĸ ĂåŔķåŔĭĂû ĐŁŔ śåİĂ ěĸ İěĸĂ ŹěŤė
ŤėĂ śŤŔåŤĂđſ ŤŁ ĐŁõŪś Łĸ ėěđėĂŔ ŸåİŪĂǨåûûĂû åõŤěŸěŤěĂśǘ 0ŁĸśĂœŪĂĸŤİſǓ ŤėĂ
őĂŔĐŁŔķåĸõĂ ŔĂőŁŔŤĂû ĐŁŔ ŤėĂ ƊŔśŤ ėåİĐ śŤěİİ ŔĂƋĂõŤś ŤėĂ őŁśěŤěŸĂ ěķőåõŤ ŁĐ ŤėĂśĂ
İěĸĂś ěĸ ŤėĂ NŔŁŪőǲś õŁĸśŁİěûåŤĂû ŔĂśŪİŤśǝ ėŁŹĂŸĂŔǓ śŤåŔŤěĸđ ŹěŤė TƔǓ ŔĂŸĂĸŪĂś Źěİİ
ĸŁ İŁĸđĂŔ ěĸõİŪûĂ ŤėĂ /­|åĸû X¿| õŁĸŤŔěôŪŤěŁĸǘ ¿ėěś śŤŔåŤĂđěõ ûĂõěśěŁĸ ĂĸåôİĂś
ŤėĂ åİİŁõåŤěŁĸ ŁĐ ŔĂśŁŪŔõĂś ŤŁŹåŔû śŁĐŤŹåŔĂ åĸû ûěđěŤåİ śĂŔŸěõĂś śĂđķĂĸŤśǓ ŹėĂŔĂ
0ŁĸĸĂõŤěŁĸś 0ŁĸśŪİŤ ěś ŤåŔđĂŤěĸđ åõõĂİĂŔåŤĂû đŔŁŹŤė åĸû śŪőĂŔěŁŔ ŔĂŤŪŔĸśǘ 
 
¿ėĂ |ŪŤśŁŪŔõěĸđ Ǥ|Å¿ǥ İěĸĂ õŁĸŤŔěôŪŤĂû śĂőåŔåŤĂİſ ŹěŤė ƛȔ ŁĐ ŤŁŤåİ ŔĂŸĂĸŪĂś ěĸ TƓ
ƔƒƔƗǓ å İĂŸĂİ õŁķőåŔåôİĂ ŤŁ ŤėåŤ ŔĂõŁŔûĂû ěĸ TƓ ƔƒƔƖ åĸû åôŁŸĂ ŤėĂ ƔƒƔƕ İĂŸĂİǘ
¿ėěś śĂđķĂĸŤ ĂĸśŪŔĂś å śŁİěû ôåśĂ ŁĐ ŔĂõŪŔŔěĸđ ŔĂŸĂĸŪĂśǓ őİåſěĸđ åĸ ěķőŁŔŤåĸŤ ŔŁİĂ
ěĸ ûěŸĂŔśěĐſěĸđ ěĸõŁķĂ śŁŪŔõĂś åĸû ôåİåĸõěĸđ Ɗĸåĸõěåİ ƋŁŹśǘ 
 
¿ėĂ őŪôİěõ śĂõŤŁŔ śŁĐŤŹåŔĂ śĂđķĂĸŤ ķåěĸŤåěĸĂû å ėěđė śėåŔĂ ŁĐ ƖƔȔ ŁĐ ŔĂŸĂĸŪĂś
ěĸ TƓ ƔƒƔƗǓ õŁķőåŔĂû ŤŁ ƕƙȔ ěĸ TƓ ƔƒƔƖǓ õŁĸƊŔķěĸđ ôŁŤė ŤėĂ őŔŁőĂŔ śĂİĂõŤěŁĸ ŁĐ
ŤėĂ ĂžěśŤěĸđ őěőĂİěĸĂ åĸû ŤėĂ NŔŁŪőǲś åôěİěŤſ ŤŁ ûĂİěŸĂŔ õŁķőİĂž őŔŁĪĂõŤś ěĸ
ŔĂđŪİåŤĂû ĂĸŸěŔŁĸķĂĸŤśǘ  İŤėŁŪđė ĂžőŁśŪŔĂ ŤŁ Ťėěś śĂõŤŁŔ ěĸėĂŔĂĸŤİſ ěĸŸŁİŸĂś
ŸŁİåŤěİěŤſ ŔĂİåŤĂû ŤŁ őŔŁõŪŔĂķĂĸŤ őŔŁõĂûŪŔĂśǓ ŤėĂ ŔĂśŪİŤś ŔĂƋĂõŤ å đŁŁû õŁĸŸĂŔśěŁĸ
ŔåŤĂ åĸû ĂĐƊõěĂĸŤ ĂžĂõŪŤěŁĸǓ åİěđĸĂû ŹěŤė 0ŁĸĸĂõŤěŁĸśǲ ŁôĪĂõŤěŸĂś ŤŁ śŤŔĂĸđŤėĂĸ ěŤś
őŁśěŤěŁĸ åś å ûěđěŤåİ śŁİŪŤěŁĸśőŔŁŸěûĂŔ ĐŁŔ őŪôİěõ åûķěĸěśŤŔåŤěŁĸǘ 
 
Xĸ ŤėĂ őŔěŸåŤĂ śĂõŤŁŔǓ ŤėĂ śėåŔĂ śŤŁŁû åŤ ƙȔ ěĸ TƓ ƔƒƔƗ õŁķőåŔĂû ŤŁ ƓƗȔ ěĸ TƓ
ƔƒƔƖǘ ¿ėĂ ûĂõŔĂåśĂ ěś őåŔŤİſ ĂžőİåěĸĂû ôſ ŤėĂ śĂåśŁĸåİěŤſ śőĂõěƊõ ŤŁ ŤėĂ őŔěŸåŤĂ
ķåŔĭĂŤ åĸû ŤėĂ őŁśŤőŁĸĂķĂĸŤ ŁĐ ěĸŸĂśŤķĂĸŤ ûĂõěśěŁĸś ôſ õŁŔőŁŔåŤĂ õİěĂĸŤśǘ 
 
°­ śĂŔŸěõĂś õŁĸŤŔěôŪŤĂû å ķŁûĂśŤ ƕȔǓ ôŪŤ śİěđėŤİſ Ūő õŁķőåŔĂû ŤŁ TƓ ƔƒƔƖ ǤƔȔǥǘ
¿ėěś õŁĸƊŔķś ŤėĂ đŔŁŹěĸđ ěĸŤĂŔĂśŤ ěĸ åŪŤŁķåŤěĸđ ŔĂőĂŤěŤěŸĂ őŔŁõĂśśĂśǓ åĸ åŔĂå
ŹėĂŔĂ 0ŁĸĸĂõŤěŁĸś ėŁİûś ŔĂõŁđĸěƅĂû ĂžőĂŔŤěśĂǘ 
 



 
 

 ΝΠ 

 
¿åôİĂ Ɣǧ?ŸŁİŪŤěŁĸ ŁĐ XĸûěŸěûŪåİ ·ėåŔĂś ěĸ ¿ŁŤåİ °ĂŸĂĸŪĂś ôſ 6ĂőåŔŤķĂĸŤś ŹěŤėěĸ ŤėĂ
0ŁĸĸĂõŤěŁĸś NŔŁŪő 
 

    BPO ITO SW PRIVAT  
SW 

PUBLIC 
RPA OUT OTHERS 

Share of Total Revenues 6M ǧ June 30, 2025  34%  4% 7% 42%  3% 9% 1% 

Share of Total Revenues 12M ǧ December 31, 2024  29%  6% 11% 40%  6% 8% 0%  

Share of Total Revenues 6M ǧ June 30, 2024  30%  8% 15% 37%  2% 8% 0%  

Share of Total Revenues 12M ǧ December 31, 2023  15% 5% 9% 64%  2% 5% 0%  

Share of Total Revenues 6M ǧ June 30, 2023  33%  10% 25%  18% 3% 10% 1% 

Share of Total Revenues 12M ǧ December 31, 2022  48%  10% 9% 10% 6% 17% 0%  

 
 
¿ėĂ õŁĸśŁİěûåŤĂû śěžǨķŁĸŤė ŔĂśŪİŤś ěĸûěõåŤĂ őĂŔĐŁŔķåĸõĂ åôŁŸĂ ĐŁŔĂõåśŤǓ ôŁŤė ěĸ
åôśŁİŪŤĂ ŤĂŔķś åĸû åõŔŁśś śĂŔŸěõĂ İěĸĂśǘ 
 
¿ėĂ őŪôİěõ śŁĐŤŹåŔĂ śĂõŤŁŔ đĂĸĂŔåŤĂû ŤėĂ ķŁśŤ śěđĸěƊõåĸŤ ŁŪŤőĂŔĐŁŔķåĸõĂ ŸĂŔśŪś
ĂśŤěķåŤĂśǓ ŹěŤė åĸ ěĸõŔĂåśĂ ŁĐ °|s Ɣǘƕ ķěİİěŁĸǓ õŁĸƊŔķěĸđ ŤėĂ NŔŁŪőǲś ŔĂśěİěĂĸõĂ
åĸû õŁķőĂŤěŤěŸĂĸĂśś ěĸ őŔŁĪĂõŤś õåŔŔěĂû ŁŪŤ ŤėŔŁŪđė őŪôİěõ ŤĂĸûĂŔśǓ ŹėĂŔĂ
ĂİěđěôěİěŤſ åĸû ûĂİěŸĂŔſ őŔŁõĂśśĂś ŹĂŔĂ ĂĐƊõěĂĸŤİſ ķåĸåđĂûǘ 
 
/­| åĸû X¿| ŔĂõŁŔûĂû å őŁśěŤěŸĂ ŸåŔěåŤěŁĸǓ śěđĸåİěĸđ õŁĸśěśŤĂĸŤ őĂŔĐŁŔķåĸõĂ
ûĂśőěŤĂ ŤėĂ ŤŔåĸśåõŤěŁĸåİ õŁĸŤĂžŤǘ ¿ėěś ĂŸŁİŪŤěŁĸ ŔĂƋĂõŤś ŁőĂŔåŤěŁĸåİ śŤåôěİěŤſ åĸû
ŤėĂ ŤĂåķśǲ åôěİěŤſ ŤŁ śŪőőŁŔŤ ŤėĂ ôŪśěĸĂśś İěĸĂ åŤ å ėěđėĂŔ İĂŸĂİ ŪĸŤěİ ŤėĂ ĐŪİƊİİķĂĸŤ
ŁĐ śŪôśĂœŪĂĸŤ őåſķĂĸŤ õŁĸûěŤěŁĸś ǤĂåŔĸǨŁŪŤǥǘ 
 
¿ėĂ őŔěŸåŤĂ śĂđķĂĸŤ ŔĂőŁŔŤĂû ŔĂŸĂĸŪĂś śİěđėŤİſ ôĂİŁŹ ĂžőĂõŤåŤěŁĸś ǤǨ°|s ƒǘƔ
ķěİİěŁĸǥǘ 
 
¿ėĂ őŔěŸåŤĂ śŁĐŤŹåŔĂǓ °­ Ǔ åĸû |ŪŤśŁŪŔõěĸđ İěĸĂś őŁśŤĂû ķåŔđěĸåİ ĸĂđåŤěŸĂ
ŸåŔěåŤěŁĸśǓ ôŪŤ ŹěŤėŁŪŤ å śěđĸěƊõåĸŤ ěķőåõŤ Łĸ ŤėĂ õŁĸśŁİěûåŤĂû śŤŔŪõŤŪŔĂǘ  İİ ŤėŔĂĂ
åŔĂåś ŔĂŤåěĸ ŤėĂěŔ ķĂûěŪķǨŤĂŔķ đŔŁŹŤė őŁŤĂĸŤěåİǓ ĂśőĂõěåİİſ ěĸ ŤėĂ õŁĸŤĂžŤ ŁĐ åĸ
Ăžőåĸûěĸđ őŁŔŤĐŁİěŁ ŁĐ åŪŤŁķåŤĂû śŁİŪŤěŁĸś åĸû ŔĂõŪŔŔěĸđ ûĂķåĸû ĐŁŔ ŁŪŤśŁŪŔõĂû
śĂŔŸěõĂśǘ 
 
 
 
 
 
 
 
 
 



 
 

 ΝΡ 

¿åôĂİ ƕǧ0ŁķőåŔěśŁĸ ŁĐ  õŤŪåİ Ÿśǘ ?śŤěķåŤĂû °ĂŸĂĸŪĂś ǤƘr ƔƒƔƗǥǓ /ŔŁĭĂĸ 6ŁŹĸ ôſ
6ĂőåŔŤķĂĸŤś 
 

Department Comparison  Actual Revenue H1 2025  Estimated Revenue H1 2025  Variation  

BPO 16,527,074  15,538,982  + 6%  

ITO 1,717,782 756,408  + 127% 

SW Privat  3,453,223  3,665,478  -6% 

SW Public  20,436,322  18,126,983  + 13% 

RPA  1,622,483  1,761,276 -8% 

OUT 4,481,482  4,536,296  -1% 

OTHERS 293,384  157,127 + 87%  

 

Ňơǎ ¹ƱģƶģŷǉïǉŚƃŷ ƃĺ ǉŖģ ųïŚŷ ƜƱƃšģčǉ ƜƃƱǉĺƃŪŚƃ Śŷ 
ƱģŪïǉŚƃŷ ǉƃ ģčƃŷƃųŚč ƶģčǉƃƱƶ  
 
¿ėĂ ŤŪŔĸŁŸĂŔ śŤŔŪõŤŪŔĂ ĐŁŔ ŤėĂ ƊŔśŤ ėåİĐ ŁĐ ƔƒƔƗ ŔĂƋĂõŤś å śěđĸěƊõåĸŤ ŔĂőŁśěŤěŁĸěĸđ
ŁĐ ŤėĂ õİěĂĸŤ őŁŔŤĐŁİěŁǓ ěĸ İěĸĂ ŹěŤė ŤėĂ őŔĂŸěŁŪśİſ õŁķķŪĸěõåŤĂû śŤŔåŤĂđěõ
ûěŔĂõŤěŁĸśǘ 
 
¿ėĂ śėåŔĂ ŁĐ őŔŁĪĂõŤś õåŔŔěĂû ŁŪŤ ěĸ ŤėĂ őŪôİěõ śĂõŤŁŔ ěĸõŔĂåśĂû ĐŔŁķ ƕƒǘƔȔ ěĸ
ƔƒƔƖ ŤŁ ƕƚȔ ěĸ ƔƒƔƗǓ õŁĸƊŔķěĸđ ŤėĂ NŔŁŪőǲś åôěİěŤſ ŤŁ õåőěŤåİěƅĂ Łĸ ŁőőŁŔŤŪĸěŤěĂś
ŔĂİåŤĂû ŤŁ ŤėĂ ûěđěŤåİěƅåŤěŁĸ ŁĐ ěĸśŤěŤŪŤěŁĸś åĸû őŔŁđŔåķś ƊĸåĸõĂû åŤ ôŁŤė
?ŪŔŁőĂåĸ åĸû ĸåŤěŁĸåİ İĂŸĂİśǘ ¿ėěś ĂŸŁİŪŤěŁĸ ěś åİěđĸĂû ŹěŤė 0ŁĸĸĂõŤěŁĸś 0ŁĸśŪİŤǲś
śőĂõěåİěƅåŤěŁĸ ěĸ õŁķőİĂž ûěđěŤåİ ŤŔåĸśĐŁŔķåŤěŁĸ őŔŁĪĂõŤśǓ ŹėĂŔĂ ŤĂõėĸŁİŁđěõåİ
ĂžőĂŔŤěśĂ åĸû ķŪİŤěőİåŤĐŁŔķ ěĸŤĂđŔåŤěŁĸ õåőåôěİěŤſ ŔĂőŔĂśĂĸŤ õİĂåŔ õŁķőĂŤěŤěŸĂ
åûŸåĸŤåđĂśǘ  
 
Xĸ őåŔåİİĂİǓ ŤėĂ ŔĂķåěĸěĸđ őŔěŸåŤĂ śĂõŤŁŔś ŔĂõŁŔûĂû ķåŔđěĸåİ śėåŔĂ åûĪŪśŤķĂĸŤśǓ
ŹėěİĂ ķåěĸŤåěĸěĸđ å ûěŸĂŔśěƊĂû åĸû ôåİåĸõĂû őŁŔŤĐŁİěŁ őŔŁƊİĂǘ ¿ėěś ûěśŤŔěôŪŤěŁĸ
ŔĂƋĂõŤś ôŁŤė ŤėĂ õŁĸŤěĸŪěŤſ ŁĐ ŤŔåûěŤěŁĸåİ ôŪśěĸĂśś ŔĂİåŤěŁĸśėěőś åĸû ŤėĂ śŤŔåŤĂđěõ
śĂİĂõŤěŁĸŁĐ őŔŁĪĂõŤśǓ ŹěŤė åĸ ěĸõŔĂåśĂû ĐŁõŪś Łĸ åŔĂåś ŹěŤė śõåİěĸđ őŁŤĂĸŤěåİ åĸû
ėěđėĂŔ ķåŔđěĸśǘ 

 



 
 

 ΝΣ 

 
 

 

 
 
 
 



 
 

 ΝΤ 

ŇơŇ rģǺ ģǲģŷǉƶ ǳŚǉŖŚŷ 7ƃŷŷģčǉŚƃŷƶ Śŷ ǉŖģ ľƱƶǉ ŖïŪĺ ƃĺ 
ǔȆǔŀ  
 
·¿|0h |­¿X|s· ­j sǧ6?Ó?j|­r?s¿ 
¿ėĂ ?žŤŔåŁŔûěĸåŔſ NĂĸĂŔåİ rĂĂŤěĸđ ŁĐ ·ėåŔĂėŁİûĂŔś Ǥ?Nr·ǥ Łĸ ·ĂőŤĂķôĂŔ ƔƙǓ
ƔƒƔƕǓ ûĂõěûĂû ŤŁ ěĸõŔĂåśĂ ŤėĂ ·|­ õĂěİěĸđ ĐŔŁķ ƕȔ ŤŁ ƓƕȔǘ ¿ėĂ ŔåŤěŁĸåİĂ ôĂėěĸû
Ťėěś ķĂåśŪŔĂ ěś ŤŁ õŔĂåŤĂ å İĂđåİ ĐŔåķĂŹŁŔĭ ĐŁŔ åĸ ·|­ Ÿåİěû ĐŁŔ ŤėĂ ĸĂžŤ ƕǧƗ ſĂåŔśǓ
śŁ ŤėåŤ śėåŔĂś ŔĂśŪİŤěĸđ ĐŔŁķ ŤėĂ õåőěŤåİ ěĸõŔĂåśĂǓ åś ŹĂİİ åś ŤėŁśĂ ŤėåŤ Źěİİ ŁŔ ķåſ
ôĂ őŪŔõėåśĂû ĐŔŁķ ŤėĂ ķåŔĭĂŤǓ õåĸ ôĂ đŔåĸŤĂû ŤŁ ĂķőİŁſĂĂś ŤėŔŁŪđė ŁőŤěŁĸś
ôåśĂû Łĸ åĸĸŪåİ őĂŔĐŁŔķåĸõĂ ĂŸåİŪåŤěŁĸś ěĸ ŤėĂ õŁķěĸđ ſĂåŔśǓ ŹěŤėŁŪŤ ŤėĂ ĸĂĂû
ĐŁŔ åûûěŤěŁĸåİ śŤĂőś ŤŁ ěĸěŤěåŤĂ å ĸĂŹ ·|­ őŔŁđŔåķǘ 
 
Xĸ ƔƒƔƖǓ ķŁŔĂ Ťėåĸ Ɣƒ õŁİİĂåđŪĂś śěđĸĂû ŁőŤěŁĸ õŁĸŤŔåõŤśǓ ôŔěĸđěĸđ ŤėĂ ŤŁŤåİ
ĸŪķôĂŔ ŁĐ śėåŔĂėŁİûĂŔś ŹěŤėěĸ ŤėĂ õŁķőåĸſ ŤŁ ĸĂåŔİſ ƕƒǓ åĸû ěĸ ŤėĂ ƊŔśŤ ėåİĐ ŁĐ
ŤėĂ õŪŔŔĂĸŤ ſĂåŔǓ śėåŔĂ ŤŔåĸśĐĂŔ õŁĸŤŔåõŤś ŹĂŔĂ õŁĸõİŪûĂûǓ ŸåİěûåŤěĸđ ŤėĂ ĂĐĐĂõŤěŸĂ
ŁŹĸĂŔśėěő ŁĐ ŤėĂ ŤŔåûěĸđ ěĸśŤŔŪķĂĸŤśǘ  Ť őŔĂśĂĸŤǓ ŤėĂ őŔŁõĂśś ŁĐ śěđĸěĸđ ŁőŤěŁĸ
õŁĸŤŔåõŤś ŹěŤė õŁİİĂåđŪĂś ěĸõİŪûĂû ěĸ ŤėĂ ƔƒƔƗ őŔŁđŔåķ ěś ŪĸûĂŔŹåſǘ 
 
 
°?/° s6XsN 
¿ėĂ ŔĂôŔåĸûěĸđ őŔŁõĂśśǓ õåŔŔěĂû ŁŪŤ ŤėŔŁŪđėŁŪŤ ƔƒƔƖ åĸû śŪõõĂśśĐŪİİſ õŁķőİĂŤĂû
ŹěŤė ŤėĂ ŁĐƊõěåİ İåŪĸõė åŤ ŤėĂ ƊŔśŤ XĸŸĂśŤŁŔśǲ 0ŁĸĐĂŔĂĸõĂ ěĸ ƔƒƔƗǓ ķåŔĭĂû ĸŁŤ Łĸİſ
ŤėĂ ƔƒŤė åĸĸěŸĂŔśåŔſ ŁĐ 0ŁĸĸĂõŤěŁĸśǲ ĐŁŪĸûěĸđ ôŪŤ åİśŁ å ûĂƊĸěĸđ ķŁķĂĸŤ ŁĐ
śŤŔåŤĂđěõ ŤŔåĸśĐŁŔķåŤěŁĸǓ ěĸ Źėěõė ŤėĂ õŁķőåĸſ ŔĂåĐƊŔķĂû ěŤś ŸåİŪĂśǓ õŁĸśŁİěûåŤĂû
ěŤś ķěśśěŁĸǓ åĸû åİěđĸĂû ěŤś őŁśěŤěŁĸěĸđ ŹěŤė ŤėĂ ěĸõŔĂåśěĸđİſ śŁőėěśŤěõåŤĂû
ĂžőĂõŤåŤěŁĸś ŁĐ ŤėĂ X¿ ķåŔĭĂŤǓ õİěĂĸŤśǓ åĸû ěĸŸĂśŤŁŔśǘ 
 
·XNsXsN |M  ·XNsXMX0 s¿ 0|s¿° 0¿ 
6ŪŔěĸđ ŤėĂ ŔĂőŁŔŤěĸđ őĂŔěŁûǓ ŤėĂ õŁķőåĸſ śěđĸĂû å ķåĪŁŔ õŁĸŤŔåõŤ ŹěŤė å őŪôİěõ
ěĸśŤěŤŪŤěŁĸ ĐŁŔ ŤėĂ ûĂśěđĸǓ ûĂŸĂİŁőķĂĸŤǓ ěķőİĂķĂĸŤåŤěŁĸǓ åĸû őŔŁûŪõŤěŁĸ İåŪĸõė ŁĐ
åĸ åûŸåĸõĂû ûåŤå åĸåİſŤěõś śſśŤĂķ ŹěŤė åĸ åŔŤěƊõěåİ ěĸŤĂİİěđĂĸõĂ õŁķőŁĸĂĸŤǘ 
 
¿ėĂ ŤŁŤåİ ŸåİŪĂ ŁĐ ŤėĂ õŁĸŤŔåõŤ ěś °|s ƗƘǓƛƖƛǓƗƗƒ ǤĂžõİŪûěĸđ Ó ¿ǥǓ ŁĐ Źėěõė
śĂŔŸěõĂś åĸû ĂœŪěőķĂĸŤ ŹŁŔŤė åőőŔŁžěķåŤĂİſ °|s ƖƙǓƒƒƒǓƒƒƒ ǤĂžõİŪûěĸđ Ó ¿ǥ
åŔĂ ĂžőĂõŤĂû ŤŁ ôĂ ûĂİěŸĂŔĂû ûŪŔěĸđ ƔƒƔƗǘ 
 
¿ėěś õŁĸŤŔåõŤ ěś ěĸ İěĸĂ ŹěŤė ŤėĂ õŁķőåĸſǲś śŤŔåŤĂđſ ŤŁ Ăžőåĸû åĸû śŤŔĂĸđŤėĂĸ ěŤś
őŁŔŤĐŁİěŁ ŁĐ ûěđěŤåİ ŤŔåĸśĐŁŔķåŤěŁĸ őŔŁĪĂõŤś ôſ ěĸŤĂđŔåŤěĸđ śŁİŪŤěŁĸś ôåśĂû Łĸ ôŁŤė
ĂśŤåôİěśėĂû åĸû ĂķĂŔđěĸđ ŤĂõėĸŁİŁđěĂśǓ śŪõė åś åŔŤěƊõěåİ ěĸŤĂİİěđĂĸõĂ åĸû
õſôĂŔśĂõŪŔěŤſǘ 
 
 
 



 
 

 ΝΥ 

· j? |M ¿T? ·?°ÓX0? 6?jXÓ?°Ú 6XÓX·X|s 
¿ėĂ ſĂåŔ ƔƒƔƗ Źåś ķåŔĭĂû ôſ ŤėĂ śåİĂ ŁĐ ŤėĂ ·ĂŔŸěõĂ 6ĂİěŸĂŔſ ûěŸěśěŁĸ ěĸ fŪİſǓ
ĐŁİİŁŹěĸđ ŤėĂ śěđĸěĸđ ŁĐ ŤėĂ ·åİĂ åĸû ­ŪŔõėåśĂ  đŔĂĂķĂĸŤ Ǥ·­ ǥ Łĸ råŔõė ƕƓǓ
ƔƒƔƗǓ åĸû ŤėĂ ĐŪİƊİİķĂĸŤ ŁĐ ŤėĂ śŪśőĂĸśěŸĂ õŁĸûěŤěŁĸś śŤěőŪİåŤĂû ŤėĂŔĂěĸǘ 
 
¿ėěś ŁőĂŔåŤěŁĸ ěś őåŔŤ ŁĐ 0ŁĸĸĂõŤěŁĸśǲ śŤŔåŤĂđſ ĐŁŔ åõõĂİĂŔåŤĂû ûĂŸĂİŁőķĂĸŤ ěĸ ŤėĂ
åŔĂå ŁĐ ĸĂŹ ŤĂõėĸŁİŁđěĂś åĸû ķåŔĭś ŤėĂ ŤŔåĸśěŤěŁĸ ŤŁ å ĸĂŹ śŤåđĂǧŤėåŤ ŁĐ ėěđėĂŔ
åûûĂû ŸåİŪĂǘ 
 

Ňơŀ 5ǘƶŚŷģƶƶ ïŷĘ ƶïŪģƶ ƶǉƱïǉģŋǺ ĺƃƱ ǔȆǔŇřǔȆǔǃ  
 
 ĐŤĂŔ ƔƒƔƕǓ ŤėĂ ſĂåŔ ěĸ Źėěõė ŹĂ õİĂåŔİſ ûĂƊĸĂû ŁŪŔ śŤŔåŤĂđěõ őŁśěŤěŁĸěĸđǓ ŤėĂ
ƔƒƔƖǧƔƒƔƘ őĂŔěŁû ķåŔĭś ŤėĂ ôĂđěĸĸěĸđ ŁĐ å śŤåđĂ ŁĐ śŪśŤåěĸåôİĂ ĂŸŁİŪŤěŁĸ åĸû
śõåİěĸđǘ ÔĂ ŔĂķåěĸ õŁķķěŤŤĂû ŤŁ ŤėĂ ûěŔĂõŤěŁĸś śĂŤ ŁŪŤ ěĸ ŤėĂ őŔĂŸěŁŪśİſ İåŪĸõėĂû
śŤŔåŤĂđěõ ķåĸěĐĂśŤŁǓ ôŪŤ ŹĂ åŔĂ ķŁŸěĸđ ěĸŤŁ å ķŁŔĂ ķåŤŪŔĂ őėåśĂǓ ŹěŤė õİĂåŔ
ŁôĪĂõŤěŸĂś ŤŁ Ăžőåĸû ŁŪŔ ěķőåõŤ åĸû ûěŸĂŔśěĐſ ķåŔĭĂŤśǘ 
 
|ŪŔ śŤŔåŤĂđſ ěś ôŪěİŤ åŔŁŪĸû å õİĂåŔ ŸěśěŁĸ ŁĐ õŁĸŤěĸŪŁŪś ěĸĸŁŸåŤěŁĸ åĸû śŪśŤåěĸåôİĂ
õŁĸśŁİěûåŤěŁĸ ěĸ å õŁĸśŤåĸŤİſ õėåĸđěĸđ ŤĂõėĸŁİŁđěõåİ ĂĸŸěŔŁĸķĂĸŤǘ 
ÔĂ åŔĂ ĐŁõŪśěĸđ Łĸ åõõĂİĂŔåŤěĸđ ěĸŸĂśŤķĂĸŤś ěĸ ėěđėǨőŁŤĂĸŤěåİ åŔĂåś śŪõė åś
åŔŤěƊõěåİ ěĸŤĂİİěđĂĸõĂǓ õſôĂŔśĂõŪŔěŤſǓ åĸû ôİŁõĭõėåěĸ ŤĂõėĸŁİŁđſǓ ŹěŤė ŤėĂ đŁåİ ŁĐ
śŤŔĂĸđŤėĂĸěĸđ 0ŁĸĸĂõŤěŁĸśǲ őŁśěŤěŁĸ åś å ŤŔŪśŤĂû őåŔŤĸĂŔ ěĸ õŁķőåĸěĂśǲ ûěđěŤåİ
ŤŔåĸśĐŁŔķåŤěŁĸǘ 
 
ÔĂ åŔĂ ŤåŔđĂŤěĸđ ŔĂŸĂĸŪĂ đŔŁŹŤė ŁĐ ƔƒȔ ěĸ ƔƒƔƗǓ ĐŪĂİĂû ôſ ěĸõŔĂåśĂû ûĂķåĸû ĐŁŔ
ěĸĸŁŸåŤěŸĂ śŁİŪŤěŁĸś åĸû ŤėĂ õŁĸśŤåĸŤ ĂžőåĸśěŁĸ ŁĐ ŁŪŔ õİěĂĸŤ őŁŔŤĐŁİěŁǘ ÔĂ åŔĂ
åİěđĸěĸđ ŹěŤė ŤėĂ ėěđėĂśŤ śŤåĸûåŔûś ŁĐ đŁŸĂŔĸåĸõĂ ôſ åûŁőŤěĸđ œŪåŔŤĂŔİſ Ɗĸåĸõěåİ
ŔĂőŁŔŤěĸđ åĸû õŁĸŤěĸŪěĸđ ŤėĂ ŤŔåĸśěŤěŁĸ őŔŁõĂśś ŤŁŹåŔû ŤėĂ ŔĂđŪİåŤĂû ķåŔĭĂŤ ŁĐ
ŤėĂ /ŪõėåŔĂśŤ ·ŤŁõĭ ?žõėåĸđĂǘ  Ť ŤėĂ śåķĂ ŤěķĂǓ ŤėĂ İåŪĸõė ŁĐ ŤėĂ ĸĂŹ ôŔåĸû
ěûĂĸŤěŤſ ķåŔĭś å ĸåŤŪŔåİ śŤĂő ěĸ ŤėĂ õŁķőåĸſǲś ķåŤŪŔåŤěŁĸ åĸû ŔĂƋĂõŤś ŁŪŔ
åķôěŤěŁĸś ĐŁŔ ŔĂđěŁĸåİ åĸû ěĸŤĂŔĸåŤěŁĸåİĂžőåĸśěŁĸǘ 
 
0ŁĸĸĂõŤěŁĸśǲ ôŪśěĸĂśś śŤŔåŤĂđſ Źěİİ ôĂ ôåśĂû Łĸ ŤėŔĂĂ ĂśśĂĸŤěåİ őěİİåŔśǒ ­ŔŁûŪõŤśǧ
­ŔŁĪĂõŤśǧ­åŔŤĸĂŔśėěőśǓ ŤėĂ ŔŪİĂ ŁĐ ŤėĂ ƕ ­śǘ ÔĂ Źěİİ ĐŁõŪś Łĸ śõåİěĸđ ŁŪŔ ŁŹĸ
őŔŁûŪõŤś ěĸ ŤėĂ  X åĸû õſôĂŔśĂõŪŔěŤſ śőåõĂǓ Łĸ ěķőİĂķĂĸŤěĸđ õŪśŤŁķ őŔŁĪĂõŤśǓ åĸû
Łĸ őåŔŤĸĂŔśėěőś ŹěŤė śŤŔŁĸđ ŤĂõėĸŁİŁđſ ŸĂĸûŁŔś ŹėŁ ôŔěĸđ ŸåİŪĂ ĐŔŁķ åĸ XĸûŪśŤŔſ
Ɩǘƒ őĂŔśőĂõŤěŸĂǒ ôěđ ûåŤåǓ õİŁŪû õŁķőŪŤěĸđǓ õſôĂŔśĂõŪŔěŤſǓ  XǓ åĸû XŁ¿ǘ 
 
 



 
 

 ΝΦ 

ŀơ £¡£uãÂcÂ ©U Ç_F c¡BcØcBÌ£u 
Uc¡£¡7c£u ÂÇ£ÇF~F¡ÇÂ 
ƞ7ƃŷŷģčǉŚƃŷƶ 7ƃŷƶǘŪǉ Âơ£ơƟĕ 
¹F½U©½~£¡7F £¡B Uc¡£¡7c£u 
¹©ÂcÇc©¡ 

ŀơƌ UŚŷïŷčŚïŪ ƜƃƶŚǉŚƃŷ ƃĺ 7ƃŷŷģčǉŚƃŷƶ 7ƃŷƶǘŪǉ Śŷ ǉŖģ 
ľƱƶǉ ŖïŪĺ ƃĺ ǔȆǔŀ 
¿ėĂ Ɗĸåĸõěåİ śŤŔŪõŤŪŔĂ ŁĐ 0ŁĸĸĂõŤěŁĸś 0ŁĸśŪİŤ åś ŁĐ fŪĸĂ ƕƒǓ ƔƒƔƗŔĂƋĂõŤś
õŁĸŤěĸŪĂû Ɗĸåĸõěåİ śŤåôěİěŤſ åĸû ŤėĂ śŤŔĂĸđŤėĂĸěĸđ ŁĐ śėŁŔŤǨŤĂŔķ İěœŪěûěŤſǘ ¿ėĂ
Ɗĸåĸõěåİ őŁśěŤěŁĸ ėěđėİěđėŤś å śŁİěû åĸû ôåİåĸõĂû őŔŁƊİĂǓ õėåŔåõŤĂŔěƅĂû ôſ
ķåěĸŤåěĸěĸđ å õŁĸśŤåĸŤ İĂŸĂİ ŁĐ İŁĸđǨŤĂŔķ åśśĂŤśǓ ŁőŤěķěƅěĸđ ŤėĂ ûĂôŤ śŤŔŪõŤŪŔĂǓ
åĸû õŁĸśŁİěûåŤěĸđ İěœŪěûěŤſǓ ěĸ İěĸĂ ŹěŤė ŤėĂ ĂĐƊõěĂĸõſ åĸû ŁőĂŔåŤěŁĸåİ åĸû Ɗĸåĸõěåİ
õŁĸŤŔŁİ śŤŔåŤĂđſ ěķőİĂķĂĸŤĂû ôſ ŤėĂ NŔŁŪőǘ 

ŀơǔ FǲƃŪǘǉŚƃŷ ƃĺ ľǹģĘ ïƶƶģǉƶ 
MěžĂû åśśĂŤś ŔĂķåěĸĂû åŤ å õŁĸśŤåĸŤ İĂŸĂİ õŁķőåŔĂû ŤŁ ŤėĂ Ăĸû ŁĐ Ɗśõåİ ſĂåŔ ƔƒƔƖǓ
ŹěŤėŁŪŤ śěđĸěƊõåĸŤ ŸåŔěåŤěŁĸś ěĸ ŤėĂ ķåěĸ õåŤĂđŁŔěĂśǓ õŁĸƊŔķěĸđ å őŔŪûĂĸŤ
åőőŔŁåõė ŤŁ İŁĸđǨŤĂŔķ ěĸŸĂśŤķĂĸŤś ěĸ ŤėĂ ƊŔśŤ őåŔŤ ŁĐ ŤėĂ ſĂåŔǘ 
 
¿åôİĂ Ɩǧ0ŁķőåŔåŤěŸĂ ·ŪķķåŔſ TƓ MěžĂû  śśĂŤś 0ŁĸĸĂõŤěŁĸś 0ŁĸśŪİŤ ·ǘ ǘ 
 
MěžĂû  śśĂŤś ƒƓǘƒƓǘƔƒƔƗ ƕƒǘƒƘǘƔƒƔƗ 
XĸŤåĸđěôİĂ  śśĂŤś ƖǓƚƔƙǓƛƗƖ ƖǓƙƓƒǓƗƒƓ 
¿åĸđěôİĂ  śśĂŤś ƔƚƖǓƙƕƖ ƔƖƖǓƖƒƛ 
Měĸåĸõěåİ  śśĂŤś ƛƚƙǓƔƛƗ ƛƚƙǓƔƛƗ 
¿ŁŤåİ ƘǓƒƛƛǓƛƚƕ ƗǓƛƖƔǓƔƒƗ 

ŀơǎ FǲƃŪǘǉŚƃŷ ƃĺ čǘƱƱģŷǉ ïƶƶģǉƶ 
 Ť ŤėĂ İĂŸĂİ ŁĐ õŪŔŔĂĸŤ åśśĂŤśǓ å ûĂõŔĂåśĂ ěĸ ŔĂõĂěŸåôİĂś õåĸ ôĂ ŁôśĂŔŸĂû Ǥ°|s
Ɨƒǘƙ ķěİİěŁĸ õŁķőåŔĂû ŤŁ °|s ƗƖǘƘ ķěİİěŁĸ åś ŁĐ 6ĂõĂķôĂŔ ƕƓǓ ƔƒƔƖǥǓ åİŁĸđśěûĂ åĸ
ěĸõŔĂåśĂ ěĸ õåśė åĸû õåśė ĂœŪěŸåİĂĸŤś Ǥ°|s ƙƗƔǘƘ ŤėŁŪśåĸû Ÿśǘ °|s ƘƕƗǘƘ
ŤėŁŪśåĸûǥǘ ¿ėěś ĂŸŁİŪŤěŁĸ ėěđėİěđėŤś ěķőŔŁŸĂû õŁİİĂõŤěŁĸ ĂĐƊõěĂĸõſ åĸû å śŤŔŁĸđĂŔ
őŁśěŤěŁĸ ěĸ ŤĂŔķś ŁĐ ěķķĂûěåŤĂ İěœŪěûěŤſǘ 
 



 
 

 ΞΜ 

¿åôİĂ Ɨǧ0ŁķőåŔåŤěŸĂ ·ŪķķåŔſ TƓ ƔƒƔƗ 0ŪŔŔĂĸŤ  śśĂŤś 0ŁĸĸĂõŤěŁĸś 0ŁĸśŪİŤ ·ǘ ǘ 
 
0ŪŔŔĂĸŤ  śśĂŤś ƒƓǘƒƓǘƔƒƔƗ ƕƒǘƒƘǘƔƒƔƗ 
XĸŸĂĸŤŁŔěĂś ƓƖƔǓƒƚƙ ƓǓƔƕƘǓƗƗƙ 
°ĂõĂěŸåôİĂś ƗƖǓƗƚƛǓƗƚƕ ƗƒǓƘƚƚǓƒƚƖ 
0åśė åĸû /åĸĭ
 õõŁŪĸŤś 

ƘƕƗǓƘƒƛ ƙƗƔǓƘƒƗ 

¿ŁŤåİ ƗƗǓƕƘƙǓƔƙƛ ƗƔǓƘƙƙǓƔƖƘ 
 

ŀơŇ FǲƃŪǘǉŚƃŷ ƃĺ ŪŚïĄŚŪŚǉŚģƶ 
¿ėĂ śŤŔŪõŤŪŔĂ ŁĐ İěåôěİěŤěĂś śėŁŹś å śěđĸěƊõåĸŤ ûĂõŔĂåśĂ ěĸ śėŁŔŤǨŤĂŔķ ŁôİěđåŤěŁĸś
Ǥ°|s Ɣƕǘƒ ķěİİěŁĸ õŁķőåŔĂû ŤŁ °|s ƔƛǘƗ ķěİİěŁĸǥǓ åś ŹĂİİ åś åĸ åİķŁśŤ õŁķőİĂŤĂ
ŔĂûŪõŤěŁĸ ŁĐ İŁĸđǨŤĂŔķ İěåôěİěŤěĂśǘ 
 
¿åôİĂ Ƙǧ0ŁķőåŔåŤěŸĂ ·ŪķķåŔſ TƓ jěåôěİěŤěĂś 0ŁĸĸĂõŤěŁĸś 0ŁĸśŪİŤ ·ǘ ǘ 
 
jěåôěİěŤěĂś ƒƓǘƒƓǘƔƒƔƗ ƕƒǘƒƘǘƔƒƔƗ 
·ėŁŔŤǨ¿ĂŔķ jěåôěİěŤěĂś ƔƛǓƗƔƚǓƒƗƘ ƔƕǓƒƓƕǓƛƛƗ 
jŁĸđǨ¿ĂŔķ jěåôěİěŤěĂś ƓǓƛƚƙǓƘƕƘ ƔƙǓƔƛƛ 
­ŔŁŸěśěŁĸś ƗƖƘǓƓƔƗ ƗƖƘǓƓƔƗ 
6ĂĐĂŔŔĂû °ĂŸĂĸŪĂś ƓǓƒƖƗǓƕƗƖ ƛƓƙǓƛƗƘ 
¿ŁŤåİ ƕƕǓƓƒƙǓƓƙƓ ƔƖǓƗƒƗǓƕƙƗ 

ŀơŀ FƥǘŚǉǺ 
?œŪěŤſ ŔĂķåěĸś śŤŔŁĸđǓ ŹěŤė å śěđĸěƊõåĸŤ ěĸõŔĂåśĂ ěĸ ŔĂŤåěĸĂû ĂåŔĸěĸđś Ǥ°|s ƓƙǘƔ
ķěİİěŁĸ åś ŁĐ fŪĸĂ ƕƒǓ ƔƒƔƗ õŁķőåŔĂû ŤŁ °|s ƛǘƖ ķěİİěŁĸ åś ŁĐ 6ĂõĂķôĂŔ ƕƓǓ ƔƒƔƖǥǓ
ŔĂƋĂõŤěĸđ ŤėĂ ŔĂěĸŤĂđŔåŤěŁĸ ŁĐ őŔĂŸěŁŪśİſ đĂĸĂŔåŤĂû ŔĂśŪİŤśǘ ¿ėĂ őŔŁƊŤ ĐŁŔ ŤėĂ śěžǨ
ķŁĸŤė őĂŔěŁû åķŁŪĸŤś ŤŁ °|s ƗǘƘ ķěİİěŁĸǓ śŪőőŁŔŤěĸđ ŤėĂ őŁśěŤěŸĂ õåőěŤåİěƅåŤěŁĸ
ŤŔĂĸû åĸû śŤŔĂĸđŤėĂĸěĸđ ŤėĂ NŔŁŪőǲś åôěİěŤſ ŤŁ śŪśŤåěĸ ĐŪŤŪŔĂ ěĸŸĂśŤķĂĸŤś åĸû
ûěśŤŔěôŪŤěŁĸśǘ 
 
¿åôİĂ ƙǧ0ŁķőåŔåŤěŸĂ ·ŪķķåŔſ TƓ ƔƒƔƗsĂŤ  śśĂŤś 0ŁĸĸĂõŤěŁĸś 0ŁĸśŪİŤ ·ǘ ǘ 
 
?¯ÅX¿Ú  s6 °?·?°Ó?· ƒƓǘƒƓǘƔƒƔƗ ƕƒǘƒƘǘƔƒƔƗ 
·ŪôśõŔěôĂû åĸûőåěûǨěĸ
śėåŔĂõåőěŤåİ 

ƓǓƕƒƚǓƔƒƒ ƓǓƕƒƚǓƔƒƒ 

·ėåŔĂőŔĂķěŪķś ƓƓǓƖƒƒǓƗƚƘ ƓƓǓƖƒƒǓƗƚƘ 
°?·?°Ó?· ƔƘƓǓƘƖƒ ƔƘƓǓƘƖƒ 
¿ŔĂåśŪŔſ·ėåŔĂś ƗƔǓƘƗƔ ƗƔǓƘƗƔ 
jŁśśĂśŔĂİåŤĂû ŤŁĂœŪěŤſ
ěĸśŤŔŪķĂĸŤś 

ƕƔƗǓƒƒƓ ƕƔƗǓƒƒƓ 



 
 

 ΞΝ 

°ĂŤåěĸĂûĂåŔĸěĸđś ƛǓƖƕƚǓƖƖƕ ƓƙǓƔƓƓǓƔƖƓ 
­ŔŁƊŤ åŤ ŤėĂĂĸû ŁĐ ŤėĂ
ŔĂőŁŔŤěĸđŔĂŔěŁû 

ƙǓƙƙƔǓƙƛƛ ƗǓƗƙƔǓƙƗƗ 

¿ŁŤåİ ƔƛǓƚƒƖǓƒƓƗ ƕƗǓƕƙƘǓƙƘƛ 

ǃơ ½cÂrÂ 
 
¿ėĂ õŁķőåĸſ åĸåİſƅĂś őŁŤĂĸŤěåİ Ŕěśĭś ŤėŔŁŪđė ěŤś ěĸŤĂŔĸåİ Ŕěśĭ ķåĸåđĂķĂĸŤ
śſśŤĂķ åĸû śĂĂĭś ŤŁ åĸŤěõěőåŤĂ åĸû ķěŤěđåŤĂ ŤėĂķ ôĂĐŁŔĂ åĸſ őŁŤĂĸŤěåİ
õŁĸśĂœŪĂĸõĂś ķåŤĂŔěåİěƅĂǘ TŁŹĂŸĂŔǓ ķåĸſ ŁĐ ŤėĂ Ŕěśĭś ŤėĂ õŁķőåĸſ ěś ĂžőŁśĂû ŤŁ
åŔĂ ôĂſŁĸû ěŤś õŁĸŤŔŁİǘ 
 

ǃơƌ ½Śƶŧƶ ƱģŪïǉģĘ ǉƃ ǉŖģ čƃųƜïŷǺ+ƶ ïčǉŚǲŚǉǺ  
 
NĂĸĂŔåİ ĂõŁĸŁķěõ ŔěśĭśǧŤėĂ XśśŪĂŔǲś åõŤěŸěŤěĂś åŔĂ śĂĸśěŤěŸĂ ŤŁ ĂõŁĸŁķěõ õſõİĂś
åĸû ŁŸĂŔåİİ ĂõŁĸŁķěõ õŁĸûěŤěŁĸśǘ /ŁŤė ěĸŤĂŔĸåŤěŁĸåİ Ɗĸåĸõěåİ õŔěśĂś åĸû åĸ
ŪĸśŤåôİĂ ĂõŁĸŁķěõ ĂĸŸěŔŁĸķĂĸŤ ķåſ ėåŸĂ śěđĸěƊõåĸŤ ĸĂđåŤěŸĂ ĂĐĐĂõŤś Łĸ ŤėĂ
XśśŪĂŔǲś åõŤěŸěŤſǓ ŁőĂŔåŤěĸđ ŔĂśŪİŤśǓ åĸû Ɗĸåĸõěåİ őŁśěŤěŁĸǘ ·ŁõěŁǨőŁİěŤěõåİ ŤŪŔķŁěİ
ķåſ åİśŁ ěķőåõŤ ŤėĂ õŁķőåĸſǲś ŁőĂŔåŤěŁĸśǘ 
 
hĂſ őĂŔśŁĸĸĂİ ŔěśĭǧŤėĂ õŁķőåĸſ ŁőĂŔåŤĂś ěĸ åĸ åŔĂå ŔĂœŪěŔěĸđ åûŸåĸõĂû
ĭĸŁŹİĂûđĂ åĸû śőĂõěåİěƅåŤěŁĸǘ ¿ėĂ õŁķőåĸſ ûĂőĂĸûś Łĸ ŔĂõŔŪěŤěĸđ åĸû ŔĂŤåěĸěĸđ
ķåĸåđĂķĂĸŤ åĸû œŪåİěƊĂû ĂķőİŁſĂĂśǘ ¿ėĂ ķĂûěŪķǨåĸû İŁĸđǨŤĂŔķ őŔŁƊŤåôěİěŤſ ŁĐ
ŤėĂ õŁķőåĸſ İåŔđĂİſ ûĂőĂĸûś Łĸ ŤėĂ őĂŔĐŁŔķåĸõĂ ŁĐ śĭěİİĂû ĂķőİŁſĂĂśǓ śŤåĐĐǓ åĸû
ĂžĂõŪŤěŸĂ ķåĸåđĂķĂĸŤǓ ŹėŁ åŔĂ őåŔŤěõŪİåŔİſ ěķőŁŔŤåĸŤ ĐŁŔ ěŤś ûĂŸĂİŁőķĂĸŤǘ 
 
¿åž åĸû İĂđåİ ŔěśĭǧŤėĂ XśśŪĂŔ ěś đŁŸĂŔĸĂû ôſ °Łķåĸěåĸ İĂđěśİåŤěŁĸ åĸûǓ åİŤėŁŪđė
°Łķåĸěåĸ İåŹ ėåś ôĂĂĸ İåŔđĂİſ ėåŔķŁĸěƅĂû ŹěŤė ?Å İĂđěśİåŤěŁĸǓ śŪôśĂœŪĂĸŤ
åķĂĸûķĂĸŤś ķåſ ŁõõŪŔǓ åĸû ĸĂŹ İåŹś åĸû ŔĂđŪİåŤěŁĸś ķåſ ôĂ ěĸŤŔŁûŪõĂûǓ Źėěõė
õŁŪİû åĐĐĂõŤ ŤėĂ õŁķőåĸſǲś ŁőĂŔåŤěŁĸśǘ °Łķåĸěåĸ İĂđěśİåŤěŁĸ ěś ŁĐŤĂĸ ŪĸõİĂåŔǓ
śŪôĪĂõŤ ŤŁ ûěĐĐĂŔĂĸŤ ěĸŤĂŔőŔĂŤåŤěŁĸś åĸû ěķőİĂķĂĸŤåŤěŁĸśǓ åĸû ĐŔĂœŪĂĸŤİſ
åķĂĸûĂûǘ 0ėåĸđĂś ěĸ Ťåž åĸû İĂđåİ ŔĂđŪİåŤěŁĸśǓ åś ŹĂİİ åś őŁŤĂĸŤěåİ ĂŸĂĸŤś
đĂĸĂŔåŤĂû ôſ ŤėĂěŔ åőőİěõåŤěŁĸǓ ķåſ ŔĂśŪİŤ ěĸ őŁśśěôİĂƊĸĂś ŁŔ İåŹśŪěŤś åđåěĸśŤ ŤėĂ
õŁķőåĸſǓ Źėěõė õŁŪİû ěķőåõŤ ŤėĂ XśśŪĂŔǲś åõŤěŸěŤſǘ 
 
jěŤěđåŤěŁĸ ŔěśĭǧåİŤėŁŪđė ŤėĂ XśśŪĂŔ őåſś őåŔŤěõŪİåŔ åŤŤĂĸŤěŁĸ ŤŁ õŁķőİſěĸđ ŹěŤė åİİ
İĂđåİ őŔŁŸěśěŁĸśǓ ěĸ ŤėĂ õŁŪŔśĂ ŁĐ ěŤś ôŪśěĸĂśś ŤėĂ XśśŪĂŔ ěś ĂžőŁśĂû ŤŁ Ŕěśĭś åŔěśěĸđ
ĐŔŁķ İěŤěđåŤěŁĸ åĸû ŁŤėĂŔ İĂđåİ őŔŁõĂĂûěĸđśǘ ¿ėĂ XśśŪĂŔ ķåſ ôĂ åĐĐĂõŤĂû ôſ
õŁĸŤŔåõŤŪåİ ŁŔ ĸŁĸǨõŁĸŤŔåõŤŪåİ õİåěķśǓ õŁķőİåěĸŤśǓ ěĸõİŪûěĸđ ĐŔŁķ õŁĸŤŔåõŤŪåİ
õŁŪĸŤĂŔőåŔŤěĂśǓ õİěĂĸŤśǓ õŁķőĂŤěŤŁŔśǓ ŁŔ ŔĂđŪİåŤŁŔſ åŪŤėŁŔěŤěĂśǘ sĂđåŤěŸĂ őŪôİěõěŤſ



 
 

 ΞΞ 

åśśŁõěåŤĂû ŹěŤė śŪõė ĂŸĂĸŤś ķåſ åİśŁ ėåŸĂ åĸ ěķőåõŤǘ  Ť ŤėĂ ûåŤĂ ŁĐ Ťėěś
ûŁõŪķĂĸŤǓ ŤėĂ XśśŪĂŔ ěś ĸŁŤ ěĸŸŁİŸĂû ěĸ åĸſ İĂđåİ őŔŁõĂĂûěĸđśǘ 
 
°ěśĭ ŁĐ åŤŤåõėķĂĸŤ ŁĐ ŤėĂ XśśŪĂŔǲśåõõŁŪĸŤśǧåŤŤåõėķĂĸŤ ŁĐ åõõŁŪĸŤś ěś åĸ
ĂĸĐŁŔõĂķĂĸŤ ķĂåśŪŔĂ ŤėåŤ õåĸ ôĂ åőőİěĂû ŤŁ å õŁķőåĸſǘ ¿ėŪśǓ ŤėĂ XśśŪĂŔǲś
åõõŁŪĸŤś ķåſ ôĂ ôİŁõĭĂû åś å ŔĂśŪİŤ ŁĐ åŤŤåõėķĂĸŤ ěĐ ŤėĂ XśśŪĂŔǲś õŔĂûěŤŁŔś ŔĂœŪĂśŤ
Ťėěś ķĂåśŪŔĂ ŤŁ ŔĂõŁŸĂŔ ŤėĂěŔ õİåěķśǘ  ŤŤåõėķĂĸŤ ŁĐ ŤėĂ XśśŪĂŔǲś åõõŁŪĸŤś İĂåûś ŤŁ
ŤėĂ ĐŔĂĂƅěĸđ ŁĐ ŤėĂ ĐŪĸûś ěĸ ŤėĂ åŤŤåõėĂû åõõŁŪĸŤś åĸû ķåſ ėěĸûĂŔ ŁŔ őŔĂŸĂĸŤ ŤėĂ
õŁķőåĸſ ĐŔŁķ ķĂĂŤěĸđ śŪôśĂœŪĂĸŤ ŁôİěđåŤěŁĸś ŪĸûĂŔ ŤėĂ åđŔĂĂû ŤĂŔķśǘ 
 
°ĂőŪŤåŤěŁĸ ŔěśĭǧŤėěś ěś åĸ ěĸėĂŔĂĸŤ Ŕěśĭ ŁĐ ŤėĂ XśśŪĂŔǲś åõŤěŸěŤſǓ åś ŔĂőŪŤåŤěŁĸ ěś
őåŔŤěõŪİåŔİſ ěķőŁŔŤåĸŤ ěĸ ŤėĂ ôŪśěĸĂśś ĂĸŸěŔŁĸķĂĸŤǓ ĂśőĂõěåİİſ ěĐ ŤėĂ õŁķőåĸſ
śĂĂĭś ŤŁ Ăžőåĸû ěŤś ŁőĂŔåŤěŁĸś ěĸŤŁ ŁŤėĂŔ ķåŔĭĂŤśǘ ¿ėĂ åôěİěŤſ ŤŁ Ăžőåĸû ěŤś
őŁŔŤĐŁİěŁ åĸû ûĂŸĂİŁő ěŤś åõŤěŸěŤſ ûĂőĂĸûś Łĸ ŔĂõŁđĸěŤěŁĸ ŁĐ ŤėĂ XśśŪĂŔǲś ôŔåĸû åĸû
ŤėĂ åõõĂőŤåĸõĂ ŁĐ ěŤś őŔŁûŪõŤś ěĸ ŤåŔđĂŤ ķåŔĭĂŤśǘ 
 
XĸŤĂŔĂśŤ ŔåŤĂ åĸû Ɗĸåĸõěĸđ Ŕěśĭǧěĸ ŤėĂ ĂŸĂĸŤ ŁĐ å ûĂŤĂŔěŁŔåŤěŁĸ ŁĐ ŤėĂ ĂõŁĸŁķěõ
ĂĸŸěŔŁĸķĂĸŤ ěĸ Źėěõė ŤėĂ XśśŪĂŔ ŁőĂŔåŤĂśǓ ěŤ ķåſ ôĂ ŪĸåôİĂ ŤŁ ŁôŤåěĸ ĸĂŹ Ɗĸåĸõěĸđ
ŪĸûĂŔ ŤėĂ śåķĂ õŁĸûěŤěŁĸś åś ôĂĐŁŔĂǓ Źėěõė õŁŪİû İĂåû ŤŁ ěĸõŔĂåśĂû Ɗĸåĸõěĸđ
õŁśŤś åĸû ĸĂđåŤěŸĂİſ åĐĐĂõŤ ŤėĂ õŁķőåĸſǲś Ɗĸåĸõěåİ őŁśěŤěŁĸǘ 
 
­ŔěõĂ ŔěśĭǧŤėěś ŔĂőŔĂśĂĸŤś ŤėĂ Ŕěśĭ ŤėåŤ ŤėĂ ķåŔĭĂŤ őŔěõĂ ŁĐ ŤėĂ õŁķőåĸſǲś
őŔŁûŪõŤś åĸû śĂŔŸěõĂś ƋŪõŤŪåŤĂś ŤŁ śŪõė åĸ ĂžŤĂĸŤ ŤėåŤ ĂžěśŤěĸđ õŁĸŤŔåõŤś ôĂõŁķĂ
ŪĸőŔŁƊŤåôİĂǘ ¿ėĂ õŁķőåĸſ õåŔĂĐŪİİſ ķŁĸěŤŁŔś ķåŔĭĂŤ őŔěõĂś åĸûǓ ěĐ ĸĂõĂśśåŔſǓ ķåſ
ŹěŤėûŔåŹ ĐŔŁķ õŁĸŤŔåõŤś ŤėåŤ Ŕěśĭ ôĂõŁķěĸđ ŪĸĐåŸŁŔåôİĂǘ 
 
­ĂŔśŁĸåİ ûåŤå őŔŁŤĂõŤěŁĸ Ŕěśĭǧěĸ ŤėĂ õŁŪŔśĂ ŁĐ ěŤś ŁőĂŔåŤěŁĸśǓ ŤėĂ õŁķőåĸſ
õŁİİĂõŤśǓ śŤŁŔĂśǓ åĸû ŪśĂś ûåŤå őŔŁŤĂõŤĂû ôſ őĂŔśŁĸåİ ûåŤå őŔŁŤĂõŤěŁĸ İåŹśǘ
 İŤėŁŪđė ŤėĂ XśśŪĂŔ ŤåĭĂś őŔĂõåŪŤěŁĸåŔſ ķĂåśŪŔĂś ŤŁ őŔŁŤĂõŤ õŪśŤŁķĂŔ ûåŤå ěĸ
åõõŁŔûåĸõĂ ŹěŤė İĂđåİ őŔěŸåõſ ŔĂœŪěŔĂķĂĸŤśǓ ĂśőĂõěåİİſŪĸûĂŔ ŤėĂ ?Å NĂĸĂŔåİ 6åŤå
­ŔŁŤĂõŤěŁĸ °ĂđŪİåŤěŁĸ ǤƔƒƓƘǞƙƛǥ åĸû ěĸ °Łķåĸěå ǤśěĸõĂ råſ ƔƗǓ ƔƒƓƚǥǓ ûåŤå
İĂåĭåđĂ Ŕěśĭś õåĸĸŁŤ ôĂ õŁķőİĂŤĂİſ ĂİěķěĸåŤĂûǘ 
 
0åśė ƋŁŹ ŔěśĭǧŤėěś ŔĂőŔĂśĂĸŤś ŤėĂ Ŕěśĭ ŤėåŤ ŤėĂ õŁķőåĸſ ķåſ ĸŁŤ ôĂ åôİĂ ŤŁ ķĂĂŤ
ěŤś őåſķĂĸŤ ŁôİěđåŤěŁĸś ŹėĂĸ ûŪĂǘ 
 
jěœŪěûěŤſ ŔěśĭǧŤėěś åİśŁ ěĸõİŪûĂś ŤėĂ Ŕěśĭ åŔěśěĸđ ĐŔŁķ ŤėĂ őŁŤĂĸŤěåİ ĸŁĸǨŔĂõŁŸĂŔſ
ŁĐ ŔĂõĂěŸåôİĂśǘ /ſ ŤėĂ ĸåŤŪŔĂ ŁĐ ěŤś ŁőĂŔåŤěŁĸśǓ ŤėĂ õŁķőåĸſ ķåěĸŤåěĸś å İĂŸĂİ ŁĐ
ŔĂõĂěŸåôİĂś åĸû İěåôěİěŤěĂś ŤėåŤ ĂĸśŪŔĂś ŁőŤěķåİ ôŪśěĸĂśś õŁĸŤěĸŪěŤſǘ 
 
0ŁŪĸŤĂŔőåŔŤſ ŔěśĭǧŤėěś ěś ŤėĂ Ŕěśĭ ŤėåŤ å ŤėěŔû őåŔŤſǓ ĂěŤėĂŔ ěĸûěŸěûŪåİ ŁŔ İĂđåİ ĂĸŤěŤſǓ
ķåſ Đåěİ ŤŁ ĐŪİƊİİ ěŤś ŁôİěđåŤěŁĸś ŪĸûĂŔ å Ɗĸåĸõěåİ ěĸśŤŔŪķĂĸŤ ŁŔ õİěĂĸŤ õŁĸŤŔåõŤǓ
İĂåûěĸđ ŤŁ Ɗĸåĸõěåİ İŁśśǘ ¿ėĂ õŁķőåĸſ ěś ĂžőŁśĂû ŤŁ õŔĂûěŤ Ŕěśĭ ĐŔŁķ ěŤś ŁőĂŔåŤěĸđ
åõŤěŸěŤěĂś Ǥķåěĸİſ ĂžŤĂŔĸåİ ŤŔåûĂ ŔĂõĂěŸåôİĂśǥ åĸû ĐŔŁķ ěŤś Ɗĸåĸõěåİ åõŤěŸěŤěĂśǓ



 
 

 ΞΟ 

ěĸõİŪûěĸđ ôåĸĭ åĸû Ɗĸåĸõěåİ ěĸśŤěŤŪŤěŁĸ ûĂőŁśěŤśǓ ĐŁŔĂěđĸ ĂžõėåĸđĂ ŤŔåĸśåõŤěŁĸśǓ
åĸû ŁŤėĂŔ Ɗĸåĸõěåİ ěĸśŤŔŪķĂĸŤśǘ 
 
XĸśŁİŸĂĸõſ åĸû ôåĸĭŔŪőŤõſ Ŕěśĭǧ°Łķåĸěåĸ ěĸśŁİŸĂĸõſ åĸû ĂĸĐŁŔõĂķĂĸŤ
İĂđěśİåŤěŁĸ ûŁĂś ĸŁŤ őŔŁŸěûĂ ŤėĂ śåķĂ İĂŸĂİ ŁĐ ŔěđėŤśǓ ŔĂķĂûěĂśǓ åĸû őŔŁŤĂõŤěŁĸś
ĂĸĪŁſĂû ôſ õŔĂûěŤŁŔś ŪĸûĂŔ ŁŤėĂŔ ?Å ĪŪŔěśûěõŤěŁĸśǘ Xĸ őåŔŤěõŪİåŔǓ °Łķåĸěåĸ
ěĸśŁİŸĂĸõſ åĸû ĂĸĐŁŔõĂķĂĸŤ İåŹś åĸû őŔåõŤěõĂ ķåſ ķåĭĂ ěŤ ķŪõėķŁŔĂ ûěĐƊõŪİŤ
åĸû İĂĸđŤėſ ĐŁŔ ŤėĂ XśśŪĂŔ ŤŁ ŔĂõŁŸĂŔ åķŁŪĸŤś ŔĂİåŤĂû ŤŁ śĂõŪŔĂû åĸû ŪĸśĂõŪŔĂû
õİåěķś ěĸ °Łķåĸěåĸ õŁŪŔŤś õŁķőåŔĂû ŤŁ ŁŤėĂŔ õŁŪĸŤŔěĂśǘ Xĸ ŔĂõĂĸŤ ſĂåŔśǓ
ěĸśŁİŸĂĸõſ ěĸ °Łķåĸěå ėåś śėŁŹĸ åĸ ŪĸĐåŸŁŔåôİĂ ŤŔĂĸûǓ ŹěŤėěĸśŁİŸĂĸŤ õŁķőåĸěĂś
åś ŹĂİİ åś ŤėŁśĂ ŔĂőŁŔŤěĸđ ĸĂŤ İŁśśĂś İåŔđĂİſ ŔĂśőŁĸśěôİĂ ĐŁŔ ŤėĂ ûĂŤĂŔěŁŔåŤěŁĸ ŁĐ
őåſķĂĸŤ ûěśõěőİěĸĂ åõŔŁśś ŤėĂ ĂõŁĸŁķſǘ 
 
­åĸûĂķěõ ŔěśĭǧåİŤėŁŪđė ŁŸĂŔİŁŁĭĂû ěĸ ŔĂõĂĸŤ ûĂõåûĂśǓ Ťėěś Ŕěśĭ Ǥěĸ őåŔŤěõŪİåŔ ŤėĂ
Ŕěśĭ ŁĐ đİŁôåİ ĂőěûĂķěõś ŁŔ őåĸûĂķěõśǥ ėåś ŔĂõĂĸŤİſ ŔĂǨĂķĂŔđĂû ěĸ őŪôİěõ åŤŤĂĸŤěŁĸǘ
ÔėěİĂ ĐŁŔ śŁķĂ õŁķőåĸěĂś ŤėĂśĂ ķåſ ôĂõŁķĂ ŁőőŁŔŤŪĸěŤěĂśǓ åŤ İĂåśŤ ěĸ ŤėĂ śėŁŔŤ
ŤĂŔķǓ ŤėĂ đĂĸĂŔåİ ĂõŁĸŁķěõ ěķőåõŤ ěś õŁĸśěûĂŔĂû ĸĂđåŤěŸĂǘ 6ĂőĂĸûěĸđ Łĸ ŤėĂ
ĸåŤŪŔĂ åĸû śĂŸĂŔěŤſ ŁĐ ŤėĂ ĂőěûĂķěõǞőåĸûĂķěõǓ ěŤ ķåſ ŤŔěđđĂŔ ŔĂõĂśśěŁĸś İåśŤěĸđ å
œŪåŔŤĂŔ ŁŔ ĂŸĂĸ śĂŸĂŔåİ ſĂåŔśǘ 
 
|ŤėĂŔ ŔěśĭśǧőŁŤĂĸŤěåİ ěĸŸĂśŤŁŔś śėŁŪİû õŁĸśěûĂŔ ŤėåŤ ŤėĂ Ŕěśĭś ûĂśõŔěôĂû åôŁŸĂ
åŔĂ ŤėĂ ķŁśŤ śěđĸěƊõåĸŤ Ŕěśĭś ĭĸŁŹĸ ŤŁ ŤėĂ õŁķőåĸſ åŤ ŤėĂ ŤěķĂ ŁĐ ûŔåĐŤěĸđ Ťėěś
ûŁõŪķĂĸŤǘ TŁŹĂŸĂŔǓ ŤėĂ Ŕěśĭś ûĂśõŔěôĂû ěĸ Ťėěś śĂõŤěŁĸ ûŁ ĸŁŤ ĸĂõĂśśåŔěİſ ěĸõİŪûĂ
åİİ Ŕěśĭś åśśŁõěåŤĂû ŹěŤė ŤėĂ XśśŪĂŔǲś ôŪśěĸĂśśǓ åĸû ŤėĂ õŁķőåĸſ õåĸĸŁŤ đŪåŔåĸŤĂĂ
ŤėåŤ ěŤ õŁŸĂŔś åİİ ŔĂİĂŸåĸŤ Ŕěśĭśǘ ¿ėĂŔĂ ķåſ ôĂ ŁŤėĂŔ Ŕěśĭ ĐåõŤŁŔś åĸû ŪĸõĂŔŤåěĸŤěĂś
ŪĸĭĸŁŹĸ ŤŁ ŤėĂ õŁķőåĸſ åŤ ŤėĂ ŤěķĂ ŁĐ ûŔåĐŤěĸđ Ťėěś ûŁõŪķĂĸŤ ŤėåŤ õŁŪİû åĐĐĂõŤ
ŤėĂ XśśŪĂŔǲś åõŤŪåİ ŔĂśŪİŤśǓ Ɗĸåĸõěåİ õŁĸûěŤěŁĸǓ őĂŔĐŁŔķåĸõĂǓ åĸû åõėěĂŸĂķĂĸŤś ěĸ
ŤėĂ ĐŪŤŪŔĂǓ őŁŤĂĸŤěåİİſ İĂåûěĸđ ŤŁ å ûĂõİěĸĂ ěĸ ŤėĂ õŁķőåĸſǲś śėåŔĂ őŔěõĂǘ XĸŸĂśŤŁŔś
śėŁŪİû åİśŁ õåŔŔſ ŁŪŤ ŤėĂ ĸĂõĂśśåŔſ ûŪĂ ûěİěđĂĸõĂ ŤŁ ķåĭĂ ŤėĂěŔ ŁŹĸ åśśĂśśķĂĸŤ
ŁĐ ŤėĂ ěĸŸĂśŤķĂĸŤ ŁőőŁŔŤŪĸěŤſǘ¿ėĂŔĂĐŁŔĂǓ őŁŤĂĸŤěåİ ěĸŸĂśŤŁŔśǲ ûĂõěśěŁĸ åś ŤŁ
ŹėĂŤėĂŔ åĸ ěĸŸĂśŤķĂĸŤ ěĸ ŤėĂ XśśŪĂŔǲś Ɗĸåĸõěåİ ěĸśŤŔŪķĂĸŤś ěś åőőŔŁőŔěåŤĂ śėŁŪİû
ôĂ ôåśĂû Łĸ å õåŔĂĐŪİ ĂŸåİŪåŤěŁĸ ŁĐ ôŁŤė ŤėĂ Ŕěśĭś ěĸŸŁİŸĂû åĸû ŁŤėĂŔ ěĸĐŁŔķåŤěŁĸ
ŔĂđåŔûěĸđ ŤėĂ XśśŪĂŔǓ ŹėĂŤėĂŔ ŁŔ ĸŁŤ ěĸõİŪûĂûěĸ Ťėěś ûŁõŪķĂĸŤǘ 
 

ǃơǔ WģŷģƱïŪ ƱŚƶŧƶ ƱģŋïƱĘŚŷŋ ǉŖģ ƶŖïƱģƶ  
 
 ··?··r?s¿ |M ¿T? XsÓ?·¿r?s¿ |­­|°¿ÅsX¿Ú 
 
?åõė őŁŤĂĸŤěåİ ěĸŸĂśŤŁŔ ěĸ śėåŔĂś ķŪśŤ ûĂŤĂŔķěĸĂǓ ôåśĂû Łĸ ŤėĂěŔ ŁŹĸ ěĸûĂőĂĸûĂĸŤ
åĸåİſśěś åĸûǞŁŔ ŤėĂ őŔŁĐĂśśěŁĸåİ åûŸěõĂ ŤėĂſ õŁĸśěûĂŔ åőőŔŁőŔěåŤĂ ŪĸûĂŔ ŤėĂ
õěŔõŪķśŤåĸõĂśǓ ŤėĂ śŪěŤåôěİěŤſ ŁĐ śŪõė åĸ ěĸŸĂśŤķĂĸŤǘ 
 



 
 

 ΞΠ 

Xĸ őåŔŤěõŪİåŔǓ Ăåõė őŁŤĂĸŤěåİ ěĸŸĂśŤŁŔ śėŁŪİûǒ 
 
åǥ ėåŸĂ śŪĐƊõěĂĸŤ ĭĸŁŹİĂûđĂ åĸû ĂžőĂŔěĂĸõĂ ŤŁ ķåĭĂ å ķĂåĸěĸđĐŪİ ĂŸåİŪåŤěŁĸ ŁĐ
ŤėĂ śėåŔĂśǓ ŤėĂ åûŸåĸŤåđĂś åĸû Ŕěśĭś ěĸŸŁİŸĂû ěĸ ěĸŸĂśŤěĸđ ěĸ śėåŔĂśǓ åĸû ŤėĂ
ěĸĐŁŔķåŤěŁĸ õŁĸŤåěĸĂû ěĸ Ťėěś ķĂķŁŔåĸûŪķ ŁŔ åĸſ śŪőőİĂķĂĸŤ ŤėĂŔĂŤŁǝ 

ôǥ ėåŸĂ åõõĂśś ŤŁ åĸû őŁśśĂśś ŤėĂ ĸĂõĂśśåŔſ ěĸĐŁŔķåŤěŁĸ ŔĂđåŔûěĸđ åőőŔŁőŔěåŤĂ
åĸåİſŤěõåİ ķĂŤėŁûś åĸû ŤŁŁİś ŤŁ ĂŸåİŪåŤĂǓ ěĸ ŤėĂ õŁĸŤĂžŤ ŁĐ ŤėĂěŔ śőĂõěƊõ Ɗĸåĸõěåİ
śěŤŪåŤěŁĸǓ åĸ ěĸŸĂśŤķĂĸŤ ěĸ śėåŔĂś åĸû ŤėĂ ěķőåõŤ ŁĐ ŤėĂ śėåŔĂś Łĸ ŤėĂěŔ ŁŸĂŔåİİ
ěĸŸĂśŤķĂĸŤ őŁŔŤĐŁİěŁǝ 

õǥ ėåŸĂ śŪĐƊõěĂĸŤ Ɗĸåĸõěåİ ŔĂśŁŪŔõĂś åĸû İěœŪěûěŤſ ŤŁ ôĂåŔ åİİ ŤėĂ Ŕěśĭś ŁĐ åĸ
ěĸŸĂśŤķĂĸŤ ěĸ śėåŔĂśǝ 

ûǥ ĐŪİİſ ŪĸûĂŔśŤåĸû ŤėĂ ŤĂŔķś ŁĐ ŤėĂ śėåŔĂś åĸû ôĂ ĐåķěİěåŔ ŹěŤė ŤėĂ ôĂėåŸěŁŔ ŁĐ åĸſ
ŔĂİĂŸåĸŤ ěĸûěõĂś åĸû Ɗĸåĸõěåİ ķåŔĭĂŤśǝ 

Ăǥ ôĂ åôİĂ ŤŁ åśśĂśś ǤĂěŤėĂŔ ěĸûĂőĂĸûĂĸŤİſ ŁŔ ŹěŤė ŤėĂ åśśěśŤåĸõĂ ŁĐ å Ɗĸåĸõěåİ
åûŸěśŁŔǥ őŁśśěôİĂ śõĂĸåŔěŁś õŁĸõĂŔĸěĸđ ĂõŁĸŁķěõ ĐåõŤŁŔśǓ ěĸŤĂŔĂśŤ ŔåŤĂśǓ åĸû ŁŤėĂŔ
ĐåõŤŁŔś ŤėåŤ ķåſ åĐĐĂõŤ ŤėĂ ěĸŸĂśŤķĂĸŤǓ åś ŹĂİİ åś ŤėĂěŔ åôěİěŤſ ŤŁ ôĂåŔ ŤėĂ ŔĂİåŤĂû
Ŕěśĭśǘ 

 
¿ Ù °?NXr? 
 
­ŁŤĂĸŤěåİ ôŪſĂŔś åĸû śĂİİĂŔś ŁĐ śėåŔĂś śėŁŪİû ŤåĭĂ ěĸŤŁ åõõŁŪĸŤ ŤėåŤ ŤėĂſ ķåſ ôĂ
ŔĂœŪěŔĂû ŤŁ őåſ ŤåžĂśǓ İĂŸěĂśǓ ŁŔ ûŁõŪķĂĸŤĂû ĐĂĂś ěĸ åõõŁŔûåĸõĂ ŹěŤė ŤėĂ İåŹś åĸû
őŔåõŤěõĂś ŁĐ °Łķåĸěåǘ 
 
­ŁŤĂĸŤěåİ ěĸŸĂśŤŁŔś åŔĂ åûŸěśĂû ĸŁŤ ŤŁ ŔĂİſ śŁİĂİſ Łĸ ŤėĂ ŤåžǨŔĂİåŤĂû ěĸĐŁŔķåŤěŁĸ
õŁĸŤåěĸĂû ěĸ Ťėěś rĂķŁŔåĸûŪķ ôŪŤ ŤŁ õŁĸśŪİŤ ŤėĂěŔ ŁŹĸ åûŸěśŁŔś ŔĂđåŔûěĸđ ŤėĂěŔ
śőĂõěƊõ Ťåž ŁôİěđåŤěŁĸś åőőİěõåôİĂ ŤŁ ŤėĂ åõœŪěśěŤěŁĸǓ ėŁİûěĸđǓ ŁŔ śåİĂ ŁĐ śėåŔĂśǘ 
 
|ĸİſ śŪõė åûŸěśŁŔś åŔĂ ěĸ å őŁśěŤěŁĸ ŤŁ õŁŔŔĂõŤİſ åśśĂśś ŤėĂ őåŔŤěõŪİåŔ śěŤŪåŤěŁĸ ŁĐ
Ăåõė őŁŤĂĸŤěåİ ěĸŸĂśŤŁŔǘ ¿ėěś ěĸŸĂśŤķĂĸŤ åĸåİſśěś śėŁŪİû ôĂ õŁŔŔŁôŁŔåŤĂû ŹěŤė ŤėĂ
Ťåž ŔĂđěķĂ śĂõŤěŁĸś ŁĐ Ťėěś ûŁõŪķĂĸŤǘ 
 
j?NX·j ¿XÓ? 0T sN?· 
 
¿ėĂ ŤĂŔķś ŁĐ ŤėĂ śėåŔĂś ǤěĸõİŪûěĸđ åĸſ ĸŁĸǨõŁĸŤŔåõŤŪåİ ŁôİěđåŤěŁĸś åŔěśěĸđ ĐŔŁķ ŁŔ
ěĸ õŁĸĸĂõŤěŁĸ ŹěŤė ŤėĂķǥ åŔĂ ôåśĂû Łĸ ŤėĂ ŔĂİĂŸåĸŤ İåŹś ěĸ ĐŁŔõĂ åŤ ŤėĂ ûåŤĂ ŁĐ Ťėěś
rĂķŁŔåĸûŪķǘ sŁ åśśŪŔåĸõĂ õåĸ ôĂ đěŸĂĸ ŔĂđåŔûěĸđ ŤėĂ ěķőåõŤ ŁĐ åĸſ őŁŤĂĸŤěåİ
õŁŪŔŤ ûĂõěśěŁĸśǓ İĂđěśİåŤěŸĂ õėåĸđĂśǓ ŁŔ śŪôśĂœŪĂĸŤ ŁĐƊõěåİ åőőİěõåŤěŁĸś ŁŔ
ěĸŤĂŔőŔĂŤåŤěŁĸś ŁĐ śŪõė İåŹś ŁŔ åûķěĸěśŤŔåŤěŸĂ őŔåõŤěõĂśǘ 
 



 
 

 ΞΡ 

°X·h |M 6X°?0¿ XsÓ?·¿r?s¿ Xs ·T °?· 
 
XĸŸĂśŤŁŔś śėŁŪİû ôĂ åŹåŔĂ ŁĐ ŤėĂ Ŕěśĭ åśśŁõěåŤĂû ŹěŤė å ûěŔĂõŤ ěĸŸĂśŤķĂĸŤ ěĸ śėåŔĂśǓ
Źėěõė ěś śěđĸěƊõåĸŤİſ ėěđėĂŔ Ťėåĸ ŤėĂ Ŕěśĭ ŁĐ ěĸŸĂśŤěĸđ ěĸ đŁŸĂŔĸķĂĸŤ śĂõŪŔěŤěĂś ŁŔ
ěĸŸĂśŤķĂĸŤ ĐŪĸû ŪĸěŤśǓ đěŸĂĸ ŤėĂ ŸŁİåŤěİĂ ĸåŤŪŔĂ ŁĐ õåőěŤåİ ķåŔĭĂŤś åĸû śėåŔĂ
őŔěõĂśǘ 
 
°X·h  ··|0X ¿?6 ÔX¿T MÅ¿Å°? ·T °? ­°X0?  s6 ¿° 6XsN jX¯ÅX6X¿Ú 
 
¿ėĂ őŔěõĂ ŁĐ śėåŔĂś åĸû ŤėĂ İěœŪěûěŤſ ŁĐ ŤŔåûěĸđ ěĸ õŁķőåĸěĂś İěśŤĂû Łĸ ŤėĂ r¿M
ûĂőĂĸû Łĸ ŤėĂ ĸŪķôĂŔ åĸû śěƅĂ ŁĐ ôŪſ åĸû śĂİİ ŁŔûĂŔś őİåõĂû ôſ ěĸŸĂśŤŁŔśǘ ¿ėĂŔĂ
õåĸ ôĂ ĸŁ åśśŪŔåĸõĂ ŔĂđåŔûěĸđ ŤėĂ ĐŪŤŪŔĂ őŔěõĂ ŁĐ ŤėĂ 0Łķőåĸſǲś śėåŔĂś ŁŔ ŤėĂěŔ
İěœŪěûěŤſǘ XŤ õåĸĸŁŤ ôĂ đŪåŔåĸŤĂĂû ŤėåŤ åĸ ěĸŸĂśŤŁŔ ŹėŁ őŪŔõėåśĂś śėåŔĂś Źěİİ ôĂ
åôİĂ ŤŁ śĂİİ ŤėĂķ åŤ åĸſ ŤěķĂ ŁŔ åŤ å śåŤěśĐåõŤŁŔſ őŔěõĂǘ 
 
r °h?¿ Ó jÅ? |M ·T °?· 
 
¿ėĂ ŸåİŪĂ ŁĐ śėåŔĂś ûĂőĂĸûś Łĸ å ĸŪķôĂŔ ŁĐ ěĸŤĂŔûĂőĂĸûĂĸŤ ĐåõŤŁŔśǓ ěĸõİŪûěĸđ
ĂõŁĸŁķěõǓ ƊĸåĸõěåİǓ åĸû őŁİěŤěõåİ ĂŸĂĸŤś ŁõõŪŔŔěĸđ ěĸ °Łķåĸěå ŁŔ ĂİśĂŹėĂŔĂ ěĸ ŤėĂ
ŹŁŔİûǓ ěĸõİŪûěĸđ ĐåõŤŁŔś åĐĐĂõŤěĸđ õåőěŤåİ ķåŔĭĂŤś ěĸ đĂĸĂŔåİ åĸû ŤėĂ śŤŁõĭ
ĂžõėåĸđĂś Łĸ Źėěõė ŤėĂ śėåŔĂś åŔĂ ŤŔåûĂûǘ ¿ėĂ őŔěõĂ åŤ Źėěõė å śėåŔĂėŁİûĂŔ Źěİİ ôĂ
åôİĂ ŤŁ śĂİİ ŤėĂ śėåŔĂś ķåſ ěĸŸŁİŸĂ å ûěśõŁŪĸŤ ĐŔŁķ ŤėĂ őŪŔõėåśĂ őŔěõĂ őåěû ôſ śŪõė
śėåŔĂėŁİûĂŔǓ Źėěõė õŁŪİû ôĂ śŪôśŤåĸŤěåİǘ 
 
 

ƾơ £Â¹F7ÇÂ ½FW£½Bc¡W 
7©½¹©½£ÇF W©ØF½¡£¡7F 
 
Xĸ ƔƒƔƗǓ 0ŁĸĸĂõŤěŁĸś õŁĸŤěĸŪĂû ŤŁ ŤåĭĂ ěķőŁŔŤåĸŤ śŤĂőś ěĸ śŤŔĂĸđŤėĂĸěĸđ
õŁŔőŁŔåŤĂ đŁŸĂŔĸåĸõĂ åĸû ěĸŸĂśŤĂû ěĸ ěĸõŔĂåśěĸđ ŤėĂ ĂĐƊõěĂĸõſ ŁĐ ěĸŤĂŔĸåİ
őŔŁõĂśśĂśǓ åś ŹĂİİ åś ěĸ ôĂŤŤĂŔ ķåĸåđěĸđ ěŤś ŔĂİåŤěŁĸśėěő ŹěŤė ěĸŸĂśŤŁŔśǘ ÔĂ åŔĂ
åŹåŔĂ ŁĐ ŤėĂ åŔĂåś ŤėåŤ ŔĂœŪěŔĂ ěķőŔŁŸĂķĂĸŤ åĸû åěķ ŤŁ ķåĭĂ śķåİİ ôŪŤ śŤĂåûſ
őŔŁđŔĂśś ŤŁŹåŔû ķŁŔĂ ŁőĂĸǓ ŤŔåĸśőåŔĂĸŤǓ åĸû ĂĐƊõěĂĸŤ õŁķķŪĸěõåŤěŁĸ ŹěŤė ŤėŁśĂ
ŹėŁ õėŁŁśĂ ŤŁ ěĸŸĂśŤ ěĸ 00 śėåŔĂśǘ ÔĂ åŔĂ õŁĸŤěĸŪěĸđ ŁŪŔ ĂĐĐŁŔŤś ŤŁ åõėěĂŸĂ å
Ó?h¿|° śõŁŔĂ ŁĐ åŤ İĂåśŤ ƛ åĸû ėŁőĂ ŤŁ ŔĂåõė ŤėěśŤėŔĂśėŁİû åś śŁŁĸ åś őŁśśěôİĂǘ 



 
 

 ΞΣ 

īơ ~£¡£WF~F¡Ç ÂÇ£ÇF~F¡Ç 
 

/ŪõėåŔĂśŤǓ ·ĂőŤĂķôĂŔ ƓƓǓ ƔƒƔƗ 
 
X õŁĸƊŔķǓ ŤŁ ŤėĂ ôĂśŤ ŁĐ ķſ ĭĸŁŹİĂûđĂǓ ŤėåŤ ŤėĂ Ɗĸåĸõěåİ ŔĂśŪİŤś ĐŁŔ ŤėĂ őĂŔěŁû
ôĂŤŹĂĂĸ fåĸŪåŔſ ƓǓ ƔƒƔƗ åĸû fŪĸĂ ƕƒǓ ƔƒƔƗ őŔĂśĂĸŤ å ŤŔŪĂ åĸû ĐåěŔ ŸěĂŹ ŁĐ ŤėĂ
åśśĂŤśǓ İěåôěİěŤěĂśǓ Ɗĸåĸõěåİ őŁśěŤěŁĸǓ åĸû ěĸõŁķĂ åĸû ĂžőĂĸśĂś ŁĐ 0ŁĸĸĂõŤěŁĸś
0ŁĸśŪİŤ ·ǘ ǘǓ åĸû ŤėåŤ ŤėĂ  ûķěĸěśŤŔåŤŁŔǲś °ĂőŁŔŤ őŔŁŸěûĂś å ŤŔŪĂ åĸû ĐåěŔ ŸěĂŹ ŁĐ
ŤėĂ śěđĸěƊõåĸŤ ĂŸĂĸŤś ŤėåŤ ŁõõŪŔŔĂû ěĸ ŤėĂ ƊŔśŤ ėåİĐ ŁĐ ƔƒƔƗ åĸû ŤėĂěŔ ěķőåõŤ Łĸ
ŤėĂ õŁķőåĸſǲś Ɗĸåĸõěåİ śŤåŤĂķĂĸŤśǘ 
 
 
/Łđûåĸ MİŁŔĂåǧ0ėåěŔķåĸ ŁĐ ŤėĂ /ŁåŔûǓ 0ŁĸĸĂõŤěŁĸś 0ŁĸśŪİŤ ·ǘ ǘ 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 



 
 

 ΞΤ 

Žơ £¡¡FáFÂ 
 
 
 ss?Ù s|ǘ ƓǨXs6XÓX6Å j MXs s0X j ·¿ ¿?r?s¿· |M 0|ss?0¿X|s·
0|s·Åj¿ ·  · |M ƕƒǘƒƘǘƔƒƔƗ 
 
F10  
STATEMENT OF ASSETS, LIABILITIES 
AND EQUITY  
Code 10 as of 30.06.2025                                                         
- lei - 

        

Name element  
( the calculation formulas are REFERS at No. row . from column B )  

Order No. 
OMF  
No. 
1194/2025  

Row No.   Balance at:    

  

  

  

01.01.2025  30.06.2025  

A 
  

B 1 2 

A. FIXED ASSETS  
        

I. INTANGIBLE ASSETS (ct.201+203+205+206+2071+4094  
+208 -280 -290 - 4904)  

01 01 4,827,954  4,710,501  

II. TANGIBLE ASSETS ( ct.211+212+213+214+215+216+217+223+224 +227  
+231+235+4093 -281-291-2931 -2935 - 4903)  

02  02  284,734  244,409  

III. FINANCIAL ASSETS (ct.261+262+263+265+267 * - 296 * ) 03  03  987,295  987,295  

FIXED ASSETS - TOTAL ( row 01 + 02 + 03 ) 04  04  6,099,983  5,942,205  

B. CURRENT ASSETS  
        

I. INVENTORIES (ct.301+302+303+321+322+/ -
308+323+326+327+328+331+332  
+341+345+346+347+/ -348+351+354+356+357+358+361+/ -368+371+/ -
378+381+/ -388+4091 - 391- 392 -393 -394 -395 -396 -397 -398 - from 
ct.4428 - 4901)  

05  05  142,087  1,236,557  

II.RECEIVABLES  
1. (ct.267 * -296 * +4092+411+413+418+425+4282+431 ** +436**+437 ** 
+4382  
+441 ** +4424+from ct.4428 ** +444 ** +445+446 ** +447 ** +4482+451 ** 
+453 **  
+456 ** +4582+461+4662+473 ** - 491 - 495 - 496 - 4902 +5187)  

06  

06a (301)  

54,589,583  50,688,084  

2. Receivables representing DIVIDENDS ASSIGNED in COURSE YEAR 
financial (account 463)  

07  06b (302)  - - 

TOTAL (row 06a+06b)  08  06  54,589,583  50,688,084  

III. SHORT-TERM INVESTMENTS  
(ct.501+505+506+507+ from ct.508 * +5113+5114-591-595 -596 -598)  

09  07  - - 

IV. HOUSEHOLD AND BANK ACCOUNTS (from account 508 * + account 
5112+512+531+532+541+542)  

10 08  635,609  752,605  

CURRENT ASSETS - TOTAL ( row 05 + 06 + 07 + 08 ) 11 09  55,367,279  52,677,246  

C. ADVANCED EXPENSES (account 471) (rows 11+12)  12 10 1,443,924  1,262,693  



 
 

 ΞΥ 

Amounts to be resumed within a period of up to one year (ct. 471 * ) 13 11 976,037  532,567  

Amounts to be resumed in a period of time more than one year (ct. 471 * ) 14 12 467,887  730,126  

D. DEBT: AMOUNTS TO BE PAID WITHIN A PERIOD OF UP TO ONE 
YEAR (ct.161+162+166+167+168 -
169+269+401+403+404+405+408+419 +421  
+423+424+426+427+4281+431 *** +436 *** +437 *** +4381+441 *** 
+4423  
+4428 *** +444 *** +446 *** + 447 *** +4481+451 *** +453 *** +455+456 *** 
+457  
+4581+462+4661+467+473 *** +509+5186+519)  

15 13 29,528,056  23,013,995  

E. NET CURRENT ASSETS/NET CURRENT LIABILITIES (rows 09+11 -
13-20 -23 -26)  

16 14 26,155,437  29,758,895  

F. TOTAL ASSETS MINUS CURRENT LIABILITIES (row 04 +12+14)  17 15 32,723,307  36,431,226  

G. DEBT: AMOUNTS TO BE PAID IN A PERIOD LONGER THAN ONE 
YEAR (ct.161+162+166+167+168 -
169+269+401+403+404+405+408+419 +421+423  
+424+426+427+4281+431 *** +436 *** +437 *** +4381+441 *** +4423  
+4428 *** +444 *** +446 *** + 447 *** +4481+451 *** +453 *** +455+456 *** 
+4581  
+462+4661+467+473 *** +509+5186+519)  

18 

16 1,987,636  27,299  

H. PROVISIONS (account 151)  19 17 546,125  546,125  

I. ADVANCED INCOME (rows 19 + 22 + 25 + 28)  20  18 1,045,354  917,956  

1. Subsidies for investments (account 475), (rows 20+21)  21 19 (3,186) (23,083)  

Amounts to be resumed within a period of up to one year (from ct. 475 * ) 22 20  (3,186) (23,083)  

Amounts to be resumed in a period of time more than one year (from ct. 
475 * ) 

23  21 - - 

2. Income record in advance (account 472 ) ( rows 23+24 ) 24  22 1,048,540  941,039  

Amounts to be resumed within a period of up to one year (from ct. 472 * ) 25  23  663,009  460,006  

Amounts to be resumed in a period of time  more than one year (from ct. 
472 * ) 

26  24  385,531  481,033  

3. Income in advance related assets Inbox by transfer from customers 
(account 478)  
(rows 26+27)  

27 25  - - 

Amounts to be resumed within a period of up to one year (from ct. 478 * ) 28  26  - - 

Amounts to be resumed in a period of time more than one year (from ct. 
478 * ) 

29  27 - - 

Goodwill  negative (ct.2075)  30  28  - - 

J. CAPITAL AND RESERVES  
        

I. CAPITAL ( rd. 30+31+32+33+34 ) 31 29  1,308,200  1,308,200  

1. Subscribed capital paid (account 1012)  32  30  1,308,200  1,308,200  

2. Subscribed capital unpaid (account 1011)  33  31 - - 

3. Heritage management (account 1015)  34  32  - - 

4. Heritage institutes national research and development funds (account 
1018) 

35  33  - - 

5. Other capital items own (account 1031)  36  34  - - 

II. CAPITAL PREMIUMS (ct. 104) 37  35  11,400,586  11,400,586  

III. REVALUATION RESERVES (account 105)  38  36  - - 

IV. RESERVES (account 106)  39  37  261.64  261.64  

Actions own (account 109)  40  38  52,652  52,652  

Gains related to equity instruments own (account 141)  41 39  - - 



 
 

 ΞΦ 

Losses related to financial instruments CAPITAL own (account 149)  42  40  325,001  325,001  

V. PROFIT OR LOSS CARRIED AWAY BALANCE C (account 117) 43  41 9,438,443  17,211,241 

BALANCE D (account 117) 44  42  - - 

VI. PROFIT OR LOSS AT THE END OF THE REPORTING PERIOD  
        

BALANCE C (account 121) 45  43  7,772,799  5,572,755  

BALANCE D (account 121) 46  44  - - 

BREAKDOWN profit (account 129)  47  45  - - 

EQUITY - TOTAL  
(rows 29+35+36 +37 - 38+39 -40+41 -42+43 -44 -45)  

48  46  29,804,015  35,376,769  

heritage (ct. 1016)  49  47  - - 

heritage private (account 1017) 1) 50  48  - - 

CAPITALS - TOTAL (rd. 46+47+48) (rd. 04+09+10 -13-16-17-18) 51 49  29,804,015  35,376,769  

          

 
 
 
 
 
 

F20  
PROFIT AND LOSS ACCOUNT  
as of 30.06.2025  
Code 20  

- lei - 

        

Name indicators  
( the calculation formulas are REFERS at No. row . from column B )  

Order 
No. 
OMF  
No. 
1194/2
025  

Row No.   

Reporting 
period    

  

  

  01.01.2024 -  
30.06.2024  

01.01.2025 -  
30.06.2025  

A 
  

B 1 2 

1. Turnover net ( row 02+03 -04+06 ) 01 01 32,432,718  32,649,932  

- of which , turnover net appropriate activity preponderance 
effective unfolded  

02  01a (301) 32,432,718  32,649,932  

- of which, net turnover achieved from operations carried out  
on the territory  national    

01b (318) 
    

Production sold (ct.701+702+703+704+705+706+708)  03  02  26,472,529  27,542,704  

Revenue from the sale goods (account 707)  04  03  5,960,189  5,107,228  

Discounts trader granted (account 709)  05  04  - - 

Interest income recorded by entities removed from the General Register 
and which still have ongoing leasing contracts ( ct.766 *)    

05  
    



 
 

 ΟΜ 

Revenue from operating subsidies  related net turnover ( ct.7411)  06  06  - - 

2. Income related cost productions in progress ( ct.711+712 )  
        

Balance C 07  07  - - 

Balance D 08  08  - - 

3. Income from the production of fixed assets ASSETS and tangible 
(ct.721+ 722) 

09  09  - - 

4. Income from revaluation ASSETS corporal (account 755)  10 10 - - 

5. Income from investment production  real estate (account 725)  11 11 - - 

6. Revenue from operating subsidies (accounts 7412 + 7413 + 7414 + 7415 
+ 7416 + 7417 + 7419 )  

12 12 - - 

7. Other operating income (accounts 751+758+7815)  13 13 155,348  79.13 

- of which , income from subsidies for investments (ct.7584)  14 14 22,987  19,897  

- of which , income from the fund commercial negative ( ct.7815)  15 15 - - 

OPERATING INCOME ǧ TOTAL (rows 01+07 -08+09+10+11+12+13)  16 16 32,588,066  32,729,062  

8. a) Expenses with raw materials and materials consumables 
(ct.601+602)  

17 17 52,517  31,719 

Other expenses materials (ct. 603+604+606+608)  18 18 35,361  5,264  

b) Expenses regarding utilities (ct.605), of which:  19 19 56,261  67,043  

- expenses regarding energy consumption ( account 6051)  20  19a (302)  44,302  48,759  

- expenses regarding natural gas consumption (account 6053)  21 19b (303)  10,862  16,801 

c) Expenses regarding goods (ct.607)  22 20  5,663,533  5,167,918  

Discounts trader received (account 609)  23  21 
    

9. Personnel expenses ( rows 23+ 24 ) 24  22 9,473,410  7,113,112 

a) Salaries and allowances ( ct.641+642+643+644)  25  23  9,263,471  6,951,886  

b ) Insurance expenses and protection social  (ct.645+646)  26  24  209,939  161,226 

10.a ) Value adjustments regarding immobilization PLANT and intangibles  
( row 25a + 26 - 27 ) 

27 25  183,115 182,148 

a.1 ) Operating expenses regarding depreciation  fixed assets (account 
6811) 

28  25a (306)  183,115 182,148 

a.2) Other expenses      ( ct. 6811+6813+6817+ from ct.6818)  29  26  - - 

a.3) Income (account 7813 + from account 7818)  30  27 - - 

b ) Value adjustments regarding assets circulating (r d. 29 - 30 ) 31 28  -10.71 - 

b.1) Expenses (ct.654+6814 + from ct.6818)  32  29  
  

- 

b.2) Income (ct.754+7814 + from ct.7818)  33  30  10.71 - 

11. Other operating expenses ( rd.  
32+33+33d+33f+33h+33j+34+35+36+37 ) 

34  31 12,388,298  13,296,257  

11.1. Expenses regarding external  
benefits (ct.611+ 
613+614+615+621*+622+623+624+625+626+627+628)  

 32  11,605,343  12,416,580  



 
 

 ΟΝ 

35  

 

11.2 . Expenses with royalties , management locations and rents (account 
612), of which:  

36  33  588,978  589,817  

- royalty expenses ( account 6121)  37  33a (307)  21,178 - 

- expenses with management locations ( account 6122)  38  33b (308)  - - 

- rent expenses ( account 6123)  39  33c (309)  567.8  589,817  

11.3. Expenses related property rights  intellectual (account 616), of which:  40  33d (310)  - - 

- expenses in relationship with entities RELATED  41 33e (311) - - 

11.4. Management expenses (account 617 ), of which:  42  33f (312)  16,414 5,475  

- expenses in relationship with entities RELATED  43  33g (313)  - - 

11.5. Consulting expenses (account 618 ), of which : 44  33h (314)  2,197 14,272 

- expenses in relationship with entities RELATED  45  33i (315)  - - 

11.6 . Other expenses taxes , duties and payments assimilated ;  expenses 
representing transfers and INPUT DUE in base SOME special normative 
acts (ct. 635 + 6586*)  46  

33j (316)  

131,307 124,095  

11.7 . Protection expenses ENVIRONMENT surrounding (ct. 652)  47  34  - 100  

11.8. Expenses from revaluation ASSETS corporal (account 655)  48  35  - - 

11.9. Expenses regarding Disaster and other event similar (account 
6587)  

49  36  - - 

11.10. Other expenses (ct.651+ 6581+ 6582 + 6583 + 6584 + 6588)  50  37  44,059  145,918  

Expenses with refinancing interest recorded by entities removed from the 
General Register and which still have ongoing leasing contracts (ct.666*)    

38  

    

12. Adjustments regarding provisions ( rows 40 - 41 ) 51 39  - - 

- Expenses (ct.6812)  52  40  - - 

- Income (account 7812)  53  41 - - 

OPERATING EXPENSES ǧ TOTAL  
(rows 17+18+19+20 - 21+22+25+28+31+ 39)  

54  42  27,841,785  25,863,461  

OPERATING PROFIT OR LOSS: 
        

- Profit ( rows 16 - 42 ) 55  43  4,746,281  6,865,601  

- Loss ( rd. 42 - 16 ) 56  44  - - 

13. Income from participation interests (accounts 7611+ 7612 + 7613)  57  45  - - 

- of which , income obtained from entities RELATED  58  46  - - 

14. Interest income ( account 766)  59  47  166,692  3,985  

- of which , income obtained from entities RELATED  60  48  - - 

15. Revenue from operating subsidies  for interest due (account 7418)  61 49  - - 
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16. Other income financial (ct.762+764+765+767+768+7615)  62  50  22,539  94,233  

- of which , income from other PROPERTY Finance (count 7615)  63  51 - - 

FINANCIAL INCOME ǧ TOTAL (rows 45+47+49+50)  64  52  189,231 98,218  

17. Value adjustments  regarding immobilization Finance and 
INVESTMENT Finance held as current assets (r d. 54 - 55 ) 

65  53  - - 

- Expenses ( ct.686)  66  54  - - 

- Income (account 786)  67  55  - - 

18. Expenses regarding interest (ct.666)  68  56  91,626  340.62  

- of which , expenses in relationship with entities RELATED  69  57  - - 

19. Other expenses financial (ct.663+664+665+667+668)  70  58  22,959  77,251 

FINANCIAL EXPENSES ǧ TOTAL (rows 53+56+58)  71 59  114,585  417,871 

FINANCIAL PROFIT OR LOSS:  
        

- Profit ( rows  52 - 59 ) 72 60  74,646  - 

- Loss ( rows 59 - 52 ) 73  61 - 319,653  

TOTAL REVENUE (row 16 + 52)  74  62  32,777,297  32,827,280  

TOTAL EXPENSES (rows 42 + 59)  75  63  27,956,370  26,281,332  

GROSS PROFIT OR LOSS: 
        

- Profit ( rows 62 - 63 ) 76  64  4,820,927  6,545,948  

- Loss ( row 63 - 62 ) 77 65  - - 

20. Income tax (ct.691)  78  66  767,341  973,193  

21. Income tax expenses , respectively profit tax at the level the minimum 
turnover tax ,  resulting from the settlements in THE tax group in FIELD 
profit tax (account 694)  

79  66a (304)  

- - 

22. Income tax revenues , respectively profit tax at the level the minimum 
turnover tax ,  resulting from the settlements in THE tax group in FIELD 
profit tax ( ct. 794)  80  

66b (305)  

- - 

    The specific tax for some  activities (account 695)  
  

67  
    

23. Income tax expenses at the level minimum turnover tax ( account 697)  81 67a (317) - - 

24. Other  tax not presented in the above items (ct.698)  82  68  - - 

NET PROFIT OR LOSS FOR THE REPORTING PERIOD:  
        

- Profit ( row 64 + 66b) - (65 + 66 + 66 a + 67 + 67 a + 68 ) 83  69  4,053,586  5,572,755  

- Loss ( row  65 + 66 + 66a + 67 + 67a + 68 ) - ( 64 + 66b ) 84  70  - - 
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F10  
STATEMENT OF ASSETS, LIABILITIES AND EQUITY  
Code 10 as of 30.06.2025                                                         - LEI - 
Name element  
( the calculation formulas are REFERS at No. row . from column B )  

Order 
No. OMF  
No. 
1194/20
25  

Row No.   Balance at:    

      01.01.2025  30.06.2025  

A 
  

B 1 2 

A. FIXED ASSETS  
        

I. INTANGIBLE ASSETS (ct.201+203+205+206+2071+4094  
+208 -280 -290 - 4904)  

01 01 11,720,845  38,731,864  

II. TANGIBLE ASSETS ( ct.211+212+213+214+215+216+217+223+224 
+227  
+231+235+4093 -281-291-2931 -2935 - 4903)  

02  02  431,024  367,451  

III. FINANCIAL ASSETS (ct.261+262+263+265+267 * - 296 * ) 03  03  987,595  988,095  

FIXED ASSETS - TOTAL ( row 01 + 02 + 03 ) 04  04  13,139,464  40,087,410  

B. CURRENT ASSETS  
        

I. INVENTORIES (ct.301+302+303+321+322+/ -
308+323+326+327+328+331+332  
+341+345+346+347+/ -348+351+354+356+357+358+361+/ -
368+371+/ -378+381+/ -388+4091 - 391- 392 -393 -394 -395 -396 -397 -
398 - from ct.4428 - 4901)  

05  05  142,087  1,236,558  

II.RECEIVABLES  
1. (ct.267 * -296 * +4092+411+413+418+425+4282+431 ** +436**+437 ** 
+4382  
+441 ** +4424+from ct.4428 ** +444 ** +445+446 ** +447 ** +4482+451 
** +453 **  
+456 ** +4582+461+4662+473 ** - 491 - 495 - 496 - 4902 +5187)  

06  

06a (301)  

69,648,324  46,148,105  

2. Receivables representing DIVIDENDS ASSIGNED in COURSE YEAR 
financial (account 463)  

07  06b (302)  - - 

TOTAL (row 06a+06b)  08  06  69,648,324  46,148,105  

III. SHORT-TERM INVESTMENTS  
(ct.501+505+506+507+ from ct.508 * +5113+5114-591-595 -596 -598)  

09  07  - - 

IV. HOUSEHOLD AND BANK ACCOUNTS (from account 508 * + account 
5112+512+531+532+541+542)  

10 08  3,119,845  2,408,443  

CURRENT ASSETS - TOTAL ( row 05 + 06 + 07 + 08 ) 11 09  72,910,256  49,793,106  

C. ADVANCED EXPENSES (account 471) (rows 11+12)  12 10 1,457,530  1,270,785  

Amounts to be resumed within a period of up to one year (ct. 471 * ) 13 11 989,643  540,659  

Amounts to be resumed in a period of time more than one year (ct. 471 * ) 14 12 467,887  730,126  

D. DEBT: AMOUNTS TO BE PAID WITHIN A PERIOD OF UP TO ONE 
YEAR (ct.161+162+166+167+168 -
169+269+401+403+404+405+408+419 +421  
+423+424+426+427+4281+431 *** +436 *** +437 *** +4381+441 *** 
+4423  
+4428 *** +444 *** +446 *** + 447 *** +4481+451 *** +453 *** +455+456 
*** +457  
+4581+462+4661+467+473 *** +509+5186+519)  

15 13 50,367,796  24,159,013  

E. NET CURRENT ASSETS/NET CURRENT LIABILITIES (rows 09+11 -
13-20 -23 -26)  

16 14 22,399,177  25,737,829  

F. TOTAL ASSETS MINUS CURRENT LIABILITIES (row 04 +12+14)  17 15 36,006,528  66,555,365  

G. DEBT: AMOUNTS TO BE PAID IN A PERIOD LONGER THAN ONE 
YEAR (ct.161+162+166+167+168 -
169+269+401+403+404+405+408+419 +421+423  
+424+426+427+4281+431 *** +436 *** +437 *** +4381+441 *** +4423  
+4428 *** +444 *** +446 *** + 447 *** +4481+451 *** +453 *** +455+456 
*** +4581  
+462+4661+467+473 *** +509+5186+519)  

18 

16 1,987,636  27,299  
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H. PROVISIONS (account 151)  19 17 546,125  546,125  

I. ADVANCED INCOME (rows 19 + 22 + 25 + 28)  20  18 1,518,457  917,956  

1. Subsidies for investments (account 475), (rows 20+21)  21 19 (3,186) (23,083)  

Amounts to be resumed within a period of up to one year (from ct. 475 * ) 22 20  (3,186) (23,083)  

Amounts to be resumed in a period of time more than one year (from ct. 
475 * ) 

23  21 - - 

2. Income record in advance (account 472 ) ( rows 23+24 ) 24  22 1,521,643  941,039  

Amounts to be resumed within a period of up to one year (from ct. 472 * ) 25  23  1,136,112 460,006  

Amounts to be resumed in a period of time  more than one year (from ct. 
472 * ) 

26  24  385,531  481,033  

3. Income in advance related assets Inbox by transfer from customers 
(account 478)  
(rows 26+27)  

27 25  - - 

Amounts to be resumed within a period of up to one year (from ct. 478 * ) 28  26  - - 

Amounts to be resumed in a period of time more than one year (from ct. 
478 * ) 

29  27 - - 

Goodwill  negative (ct.2075)  30  28  - - 

J. CAPITAL AND RESERVES  
        

I. CAPITAL ( rd. 30+31+32+33+34 ) 31 29  1,336,219  28,095,980  

1. Subscribed capital paid (account 1012)  32  30  1,336,219  28,095,980  

2. Subscribed capital unpaid (account 1011)  33  31 - - 

3. Heritage management (account 1015)  34  32  - - 

4. Heritage institutes national research and development funds (account 
1018) 

35  33  - - 

5. Other capital items own (account 1031)  36  34  - - 

II. CAPITAL PREMIUMS (ct. 104) 37  35  11,400,586  11,400,586  

III. REVALUATION RESERVES (account 105)  38  36  - - 

IV. RESERVES (account 106)  39  37  685,778  266,196  

Actions own (account 109)  40  38  52,652  52,652  

Gains related to equity instruments own (account 141)  41 39  - - 

Losses related to financial instruments CAPITAL own (account 149)  42  40  325,001  325,001  

V. PROFIT OR LOSS CARRIED AWAY BALANCE C (account 117) 43  41 13,747,869  21,710,506  

BALANCE D (account 117) 44  42  2,544,942  2,483,362  

VI. PROFIT OR LOSS AT THE END OF THE REPORTING PERIOD  
        

BALANCE C (account 121) 45  43  8,839,379  6,089,031  

BALANCE D (account 121) 46  44  - - 

BREAKDOWN profit (account 129)  47  45  - - 

EQUITY - TOTAL  
(rows 29+35+36 +37 - 38+39 -40+41 -42+43 -44 -45)  

48  46  33,087,236  64,701,285  

heritage (ct. 1016)  49  47  - - 

heritage private (account 1017) 1) 50  48  - - 

CAPITALS - TOTAL (rd. 46+47+48) (rd. 04+09+10 -13-16-17-18) 51 49  33,087,236  64,701,285  
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F20  
PROFIT AND LOSS ACCOUNT  
as of 30.06.2025  
Code 20  

 - lei - 
Name indicators  
( the calculation formulas are REFERS at No. row . from column B )  

Order No. 
OMF  
No. 
1194/2025  

Row No.   

Reporting period  

  

  

  01.01.2024
-  
30.06.202
4  

01.01.2025
-  
30.06.202
5  

A 
  

B 1 2 

1. Turnover net ( row 02+03 -04+06 ) 01 01 41,574,148  42,386,931  

- of which , turnover net appropriate activity preponderance effective 
unfolded  

02  01a (301)   42,386,931  

- of which, net turnover achieved from operations carried out  
on the territory  national    01b (318)     

Production sold (ct.701+702+703+704+705+706+708)  03  02  35,614,774  37,279,203  

Revenue from the sale goods (account 707)  04  03  5,960,189  5,107,728  

Discounts trader granted (account 709)  05  04  815  - 

Interest income recorded by entities removed from the General Register 
and which still have ongoing leasing contracts ( ct.766 *)    

05  
    

Revenue from operating subsidies  related net turnover ( ct.7411)  06  06  - - 

2. Income related cost productions in progress ( ct.711+712 )  
        

Balance C 07  07  - - 

Balance D 08  08  - - 

3. Income from the production of fixed assets ASSETS and tangible 
(ct.721+ 722) 

09  09  1,937,009  600,972  

4. Income from revaluation ASSETS corporal (account 755)  10 10 - - 

5. Income from investment production  real estate (account 725)  11 11 - - 

6. Revenue from operating subsidies (accounts 7412 + 7413 + 7414 + 7415 
+ 7416 + 7417 + 7419 )  

12 12 3,449,958  5,463,457  

7. Other operating income (accounts 751+758+7815)  13 13 155,866  80,391  

- of which , income from subsidies for investments (ct.7584)  14 14 22,987  19,897  

- of which , income from the fund commercial negative ( ct.7815)  15 15 - - 

OPERATING INCOME ǧ TOTAL (rows 01+07 -08+09+10+11+12+13)  16 16 47,116,981  48,531,751  

8. a) Expenses with raw materials and materials consumables (ct.601+602)  17 17 66,046  31,834  

Other expenses materials (ct. 603+604+606+608)  18 18 37,803  8,404  

b) Expenses regarding utilities (ct.605), of which:  19 19 56,261  67,043  

- expenses regarding energy consumption ( account 6051)  20  19a 
(302)  

44,302  48,759  

- expenses regarding natural gas consumption (account 6053)  21 19b 
(303)  

10,862  16,801 

c) Expenses regarding goods (ct.607)  22 20  5,663,533  5,168,418  

Discounts trader received (account 609)  23  21 
    

9. Personnel expenses ( rows 23+24 )  24  22  18,456,339  17,329,578  

a) Salaries and allowances ( ct.641+642+643+644)  25  23  18,031,615  16,943,552  

b ) Insurance expenses and protection social  (ct.645+646)  26  24  424,724  386,026  

10.a ) Value adjustments regarding immobilization PLANT and intangibles  
( row 25a + 26 - 27 ) 

27 25  451,166  455,319  
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a.1 ) Operating expenses regarding depreciation  fixed assets (account 6811)  28  25a 
(306)  

451,166  455,319  

a.2) Other expenses      ( ct. 6811+6813+6817+ from ct.6818)  29  26  - - 

a.3) Income (account 7813 + from account 7818)  30  27 - - 

b ) Value adjustments regarding assets circulating (r d. 29 - 30 ) 31 28  (10,710) - 

b.1) Expenses (ct.654+6814 + from ct.6818)  32  29    - 

b.2) Income (ct.754+7814 + from ct.7818)  33  30  10,710 - 

11. Other operating expenses ( rd.  
32+33+33d+33f+33h+33j+34+35+36+37 ) 

34  31 16,918,395  17,982,699  

11.1. Expenses regarding external  
benefits (ct.611+ 613+614+615+621*+622+623+624+625+626+627+628)  

35  32  16,079,743  16,950,288  

11.2 . Expenses with royalties , management locations and rents (account 
612), of which:  36   

33  591,367  589,817  

- royalty expenses ( account 6121)  37  33a 
(307)  

21,178 - 

- expenses with management locations ( account 6122)  38  33b 
(308)  

- - 

- rent expenses ( account 6123)  39  33c 
(309)  

570,189  589,817  

11.3. Expenses related property rights  intellectual (account 616), of which:  40  33d 
(310) 

- - 

- expenses in relationship with entities RELATED  41 33e (311) - - 

11.4. Management expenses (account 617 ), of which:  42  33f (312)  16,414 5,475  

- expenses in relationship with entities RELATED  43  33g 
(313) 

- - 

11.5. Consulting expenses (account 618 ), of which : 44  33h 
(314) 

2,197 163,476  

- expenses in relationship with entities RELATED  45  33i (315)  - 84,143  

11.6 . Other expenses taxes , duties and payments assimilated ;  expenses 
representing transfers and INPUT DUE in base SOME special normative 
acts (ct. 635 + 6586*)  

46  
33j (316)  

184,362  124,131 

11.7 . Protection expenses ENVIRONMENT surrounding (ct. 652)  47  34  - 100  

11.8. Expenses from revaluation ASSETS corporal (account 655)  48  35  - - 

11.9. Expenses regarding Disaster and other event similar (account 6587)  49  36  - - 

11.10. Other expenses (ct.651+ 6581+ 6582 + 6583 + 6584 + 6588)  50  37  44,312  149,412 

Expenses with refinancing interest recorded by entities removed from the 
General Register and which still have ongoing leasing contracts (ct.666*)  

  38      

12. Adjustments regarding provisions ( rows 40 - 41 ) 51 39  - - 

- Expenses (account 6812)  52  40  - - 

- Income (account 7812)  53  41 - - 

OPERATING EXPENSES ǧ TOTAL  
(rows 17+18+19+20 - 21+22+25+28+31+ 39)  

54  42  41,638,833  41,043,295  

OPERATING PROFIT OR LOSS:         

- Profit ( rows 16 - 42 ) 55  43  5,478,148  7,488,456  

- Loss ( rd. 42 - 16 ) 56  44  - - 

13. Income from participation interests (accounts 7611+ 7612 + 7613)  57  45  - - 

- of which , income obtained from entities RELATED  58  46  - - 

14. Interest income ( account 766)  59  47  192,875  12,961 

- of which , income obtained from entities RELATED  60  48  - - 

15. Revenue from operating subsidies  for interest due (account 7418)  61 49  - - 

16. Other income financial (ct.762+764+765+767+768+7615)  62  50  24,056  94,595  

- of which , income from other PROPERTY Finance (count 7615)  63  51 22,539  - 

FINANCIAL INCOME ǧ TOTAL (rows 45+47+49+50)  64  52  216,931  107,556  

17. Value adjustments  regarding immobilization Finance and INVESTMENT 
Finance held as current assets (r d. 54 - 55 ) 

65  53  - - 
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- Expenses ( ct.686)  66  54  - - 

- Income (account 786)  67  55  - - 

18. Expenses regarding interest (ct.666)  68  56  91,626  340,620  

- of which , expenses in relationship with entities RELATED  69  57  - - 

19. Other expenses financial (ct.663+664+665+667+668)  70  58  59,649  95,586  

FINANCIAL EXPENSES ǧ TOTAL (rows 53+56+58)  71 59  151,275  436,207  

FINANCIAL PROFIT OR LOSS:          

- Profit ( rows  52 - 59 ) 72 60  65,656    

- Loss ( rows 59 - 52 ) 73  61 - 328,650  

TOTAL REVENUE (row 16 + 52)  74  62  47,333,912  48,639,30
7 

TOTAL EXPENSES (rows 42 + 59)  75  63  41,790,108  41,479,502  

GROSS PROFIT OR LOSS:         

- Profit ( rows 62 - 63 ) 76  64  5,543,804  7,159,806  

- Loss ( row 63 - 62 ) 77 65  - - 

20. Income tax (ct.691)  78  66  871,183  1,070,776  

21. Income tax expenses , respectively profit tax at the level the minimum 
turnover tax ,  resulting from the settlements in THE tax group in FIELD 
profit tax (account 694)  

79  66a 
(304)  - - 

22. Income tax revenues , respectively profit tax at the level the minimum 
turnover tax ,  resulting from the settlements in THE tax group in FIELD 
profit tax ( ct. 794)  

80  
66b 
(305)  - - 

    The specific tax for some  activities (account 695)    67      

23. Income tax expenses at the level minimum turnover tax ( account 697)  81 67a (317) - - 

24. Other  tax not presented in the above items (ct.698)  82  68  - - 

NET PROFIT OR LOSS FOR THE REPORTING PERIOD:          

- Profit ( row 64 + 66b) - (65 + 66 + 66 a + 67 + 67 a + 68 ) 83  69  4,672,621  6,089,030  

- Loss ( row  65 + 66 + 66a + 67 + 67a + 68 ) - ( 64 + 66b ) 84  70  - - 
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