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ABSTRACT 

Bevz T.S. Legal support for the realization of economic rights and freedoms 

of a person and a citizen in the sphere of local self-government in Ukraine. 3 

Qualifying research paper published as manuscript. 

There is for Ph.D. degree by specialty 081 "Law", educational and scientific 

program 081 "Law" field of knowledge 08 Law. - National University of Ostroh 

Academy, Ostroh, 2024. 

The scientific work is devoted to a comprehensive study of the essence and 

content of the economic rights and freedoms of a person and a citizen in the field of 

local self-government. The concept and content of economic rights and freedoms of a 

person and a citizen in the field of local self-government are defined. The place of 

economic rights and freedoms of a person and a citizen in the system of municipal 

rights is clarified. The scientific experience of Ukrainian and foreign scientists 

regarding the organization of ensuring economic rights at the level of municipalities 

is summarized and systematized. The concept and structure of the mechanism for 

realizing the economic rights and freedoms of a person and a citizen in the field of 

local self-government are considered. 

The basis of the research methodology is the analysis of the current state of 

the provision of economic rights and human freedoms by local self-government 

bodies through the study of legal and doctrinal sources on the specified topic. The 

work comprehensively analyzed and systematized various theoretical-

methodological, expert and practical-applied approaches to the provision of economic 

rights and freedoms by local self-government bodies in Ukraine. Despite the diversity 

of scientific research in the field of human and citizen rights, in the domestic science 

of constitutional law there are actually no comprehensive scientific studies of the 

economic rights and freedoms of a person and citizen in the field of local self-

government and the mechanisms by which they are ensured and implemented, which 

proves the relevance of the presented research. 

The introduction of the dissertation contains the rationale for choosing the 

research topic; the connection of the work with scientific programs, plans, topics, 
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grants is indicated; the purpose and task, object, subject and research methods are 

defined; the scientific novelty and practical significance of the obtained results are 

revealed; information about the recipient's personal contribution, the approval of the 

dissertation materials, the structure and scope of the dissertation is provided. 

In the first chapter "Constitutional and legal characteristics of the economic 

rights and freedoms of a person and a citizen in the sphere of local self-government", 

the concept and content of the economic rights and freedoms of a person and a citizen 

in the sphere of local self-government, the place of the economic rights and freedoms 

of a person and a citizen in the system of municipal rights are defined, and as well as 

peculiarities of realization of economic rights and freedoms of a person and a citizen 

in the field of local self-government. 

An author's approach to the definition of the concept of "economic rights and 

freedoms of a person and a citizen in the sphere of local self-government" is 

proposed, the place of local self-government bodies in Ukraine in the formation and 

realization of economic rights of citizens at the local level is defined, ways of solving 

insufficient financing of decentralization as the main of the key factors of ensuring 

implementation of economic rights. 

Thus, in the course of the study, the definition of the concept of "economic 

rights and freedoms of a person and a citizen in the sphere of local self-government" 

was formulated and proposed as an independent type of rights in the general system 

of basic rights and freedoms of a person and a citizen, which are recognized, 

guaranteed and protected by the state and local self-government bodies, which should 

be understood as the ability of a person and a citizen to own, use and dispose of basic 

economic goods to ensure an adequate standard of living and working conditions at 

the community level. 

The advantage of the given definition is that it takes into account both the 

leading role of the state in the realization of economic rights and freedoms by every 

person, and the special role of the institution of local self-government, since it is 

within the limits of a certain territorial community, using various forms of economic 

self-organization, that the population is ensured independent (by the power of its own 
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community and directly in its interests) solving economic and economic issues of 

local importance. 

Different definitions of the concept of "economic rights" and their 

comparative analysis at the national and local levels are presented. Ways to solve the 

insufficient financing of decentralization are proposed, namely: increasing local 

revenues; increasing the efficiency of financial management; support from the state; 

reforming the tax system; involvement of international donors; stimulating the 

efficient use of resources. 

The role of local self-government bodies in Ukraine in the formation and 

realization of economic rights of citizens at the local level is also determined, foreign 

experience of successful economic development is analyzed, possible measures to 

ensure the realization of economic rights of citizens by local self-government bodies 

in the conditions of martial law in Ukraine are identified, such as: development of 

economic programs and action plans; provision of financial support; stimulation of 

social entrepreneurship; supporting employment and labor market development, 

creating a favorable business environment. 

In addition, special measures by the authorities for the realization of the 

economic rights of citizens under martial law are proposed, which include financial 

support, stimulation of entrepreneurship, organization of special employment 

programs for unemployed citizens in the conflict zone, implementation of 

infrastructure projects for the restoration and development of destroyed infrastructure 

in the de-occupied territories, additional social support for vulnerable population 

groups, such as veterans, people with disabilities and pensioners.. 

The second section "Constitutional and legal guarantees of the realization of 

economic rights and freedoms of a person and a citizen in the sphere of local self-

government" covers such issues as the concept and essence of constitutional and legal 

guarantees of the realization of economic rights and freedoms of a person and a 

citizen in the sphere of local self-government, the system of constitutional and legal 

guarantees realization of economic rights and freedoms of a person and citizen in the 

sphere of local self-government, municipal (local) guarantees of realization of 
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economic rights and freedoms of a person and citizen in the sphere of local self-

government. 

In this section, a detailed legal analysis of the guarantees of the realization of 

the economic rights and freedoms of a person and a citizen in the sphere of local self-

government was carried out, as well as ways of implementing various measures and 

policies that stimulate entrepreneurship and improve the conditions for competition, 

including promoting the development of small and medium-sized enterprises, 

simplifying administrative procedures, development of infrastructure and services for 

business, support for innovation and technological development, promotion of 

entrepreneurship and support of entrepreneurial culture through information and 

educational campaigns aimed at promoting the entrepreneurial spirit and supporting 

entrepreneurial culture in the local community. 

It is also proposed to define the concept of "municipal services" in the field of 

economic rights as services provided by local self-government bodies and communal 

enterprises, institutions, and organizations created by them as a result of the 

implementation of their own and delegated powers by state bodies at the expense of 

local budget funds and other non-budgetary funds and are aimed at ensuring the 

realization of economic rights at the community level. 

The issue of the distribution of the local budget under martial law was studied 

and the following measures were determined to ensure legal stability of local self-

government bodies: 

1. Development and improvement of municipal legislation: ensuring the 

clarity and predictability of legislation helps to create a stable legal basis for 

community functioning, primarily through local rulemaking. 

2. Transparency and openness: ensuring openness in decision-making and 

public consultation can help maintain trust in local governments and their decisions. 

3. Development of the system of control and supervision: implementation 

of effective control over the activities of local self-government bodies helps to 

prevent corruption, careless use of budget funds and violations of citizens' rights. 
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4. Education and training: increasing the level of legal awareness and 

professional training of local self-government employees helps to ensure the quality 

performance of their duties and compliance with the law. 

5. Cooperation with the central authorities: the development of a 

constructive partnership with the central authorities helps in solving complex legal 

issues and ensures compliance of local legal acts with national standards and norms. 

Based on the analysis of legal acts and the positions of scientists, the system 

of economic rights and freedoms of a person and a citizen in the sphere of local self-

government is defined as a set of constitutional rights, human opportunities in the 

economic sphere, which are implemented with the assistance of local authorities by 

ensuring the economic self-sufficiency of individual communities, economic 

equality, transparency in the activities of local self-government bodies and the 

formation of a favorable business environment. 

The essence and system of constitutional and legal guarantees for the 

realization of economic rights in the sphere of local self-government have been 

determined. Thus, the system of guarantees of economic rights at the local level is a 

set of measures and mechanisms aimed at protecting and ensuring the realization of 

the economic rights of citizens, enterprises and other economic entities at the level of 

territorial communities. It includes the following components: the development and 

adoption of local normative legal acts that regulate economic relations and ensure the 

protection of the rights and interests of economic entities, ensuring the protection of 

property rights at the local level through the implementation of control over the 

observance of economic rights and the resolution of property disputes, implementing 

measures for infrastructure development, providing support for the development of 

small and medium-sized businesses, stimulating investments and supporting 

innovations, ensuring public participation in decision-making on economic issues, 

ensuring transparency in the activities of local authorities and managing financial 

resources. 

A solution to the problem of enshrining guarantees for the realization of 

economic rights in the Constitution is proposed: firstly, it is important to include in 



16 

 

the Constitution of Ukraine clear and specific formulations regarding the economic 

rights of citizens, including the rights to property, entrepreneurship, work, as well as 

the rights to fair payment and social protection, as well as provide mechanisms for 

the protection of rights, such as legal means for the protection of property, the 

establishment of mechanisms for monitoring the implementation of rights and 

sanctions in case of their violation. Secondly, special provisions concerning 

economic rights should be enshrined in the Constitution of Ukraine, for example, 

protection of investors' rights, guarantees of freedom of entrepreneurship and 

competition, as well as protection of consumer rights. 

The elements of the system of legal guarantees for the realization of economic 

rights and freedoms in the local self-government of Ukraine are also revealed: 

1. Local normative acts that regulate economic issues at the level of territorial 

communities, ensuring the protection of the rights of investors, entrepreneurs and 

consumers. 

2. Local programs and projects to support small and medium enterprises, 

infrastructure development, job creation and other economic initiatives. 

3. Public participation: local authorities can provide public participation in the 

process of decision-making on economic issues, which allows citizens to participate 

in the formation of economic policy at the local level. 

4. Protection of property rights at the local level, including resolution of 

disputes and conflicts through local judicial and administrative bodies. 

5. Promotion of investment activities and business development by creating 

favorable conditions for investors and enterprises by providing benefits, reducing 

taxes, developing infrastructure and other measures. 

The problems of uneven distribution of the budget for local communities can 

be solved by reforming the financial system, increasing financial support, stimulating 

economic development, and fighting corruption. 

In the third chapter "Constitutional and legal problems of realization of 

economic rights and freedoms of man and citizen in the sphere of local self-

government" the concept, structure and ways of improvement of the mechanism of 
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realization of economic rights and freedoms of man and citizen in the sphere of local 

self-government have been developed. 

The approach to defining the main components of the mechanism for the 

realization of the economic rights and freedoms of a person and a citizen in the 

sphere of local self-government has been improved, and the need for legal 

improvement to ensure access to an independent court to protect the economic rights 

and freedoms of citizens and enterprises in the event of their violation has been 

proposed, as well as the possibility of appealing the decisions of local bodies 

municipality. 

The concept of "investment development of the region" has been formulated 

such as the process of attracting investment resources to stimulate the economic, 

social and territorial development of a certain territory, which includes the creation of 

a favorable investment climate, infrastructure development, support of small and 

medium-sized enterprises, creation of new jobs and the implementation of investment 

projects in various areas of the region's economy. 

It is stated in the work that the following ways are suggested to resolve legal 

restrictions and improve investment activity: 

- legislative reform: carrying out reforms in the field of legislation to simplify 

administrative procedures, reduce bureaucratic obstacles and create a favorable legal 

environment for investments. 

- investment promotion: introducing tax incentives and other financial 

incentives for investors who develop infrastructure or create jobs at the local level. 

- partnership with the private sector: cooperation with the private sector 

through the conclusion of partnership agreements and joint financing of investment 

projects. 

- infrastructure development: investing in the development of necessary 

infrastructure, such as transport, energy and telecommunications, to create an 

attractive environment for investors. 
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- entrepreneurship support: implementation of measures to support small and 

medium-sized businesses, including providing financial support, consulting 

assistance and assistance in accessing markets. 

- marketing and promotion: an active advertising campaign to promote the 

investment opportunities of the region or city among potential investors. 

The structure of the mechanism for the realization of economic rights in the 

field of local self-government can be presented as follows: 

1. The legislative base, which consists of the Laws of Ukraine, decrees of the 

President of Ukraine, resolutions of the Cabinet of Ministers of Ukraine, as well as 

departmental legal acts that determine the legal status of local self-government and 

regulate its economic powers. 

2. Local government bodies, such as local councils and executive committees, 

which are responsible for decision-making and implementation of economic policies 

at the local level. 

3. Financial instruments, including budget allocations, tax and financial 

incentives, credit programs and other instruments of financial support aimed at the 

development of the local economy. 

4. Management mechanisms that ensure effective management and 

coordination of the activities of local self-government bodies in the field of economy, 

including planning, monitoring and evaluation of results. 

5. Interaction with the public, business community, international and non-

profit organizations to jointly solve the economic problems of local communities. 

6. A system of monitoring and evaluating the effectiveness of measures 

adopted by local self-government bodies to ensure the achievement of planned goals 

and meeting the needs of local citizens. 

As part of the dissertation research, the applicant submitted applications for 

grants under the "Own business" and "Grant for veterans and their family members" 

grant programs. 

According to the results of the review, both grant applications received 

positive decisions, which made it possible to carry out a comparative characterization 
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of the grant programs, to determine their advantages and disadvantages, and to 

formulate proposals for improving the mechanism for the implementation of the 

economic rights and freedoms of a person and a citizen, which made it possible to 

compare grant programs according to such criteria as the purpose, target audience, 

size, decision-making criteria, financial support, support and consultations, economic 

and social impact, identify problems arising in the mechanism of realization of 

economic rights in the field of local self-government and determine ways to solve 

them. 

Key words: local self-government bodies, economic rights and freedoms, 

decentralization, territorial community, civil society, self-organization of the 

population, protection of human rights, access to justice, right to a fair trial. 
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�>B>G=V 01> <091CB=V <>6;82>ABV:  �>B>G=V 01> <091CB=V 703@>78:

�0HV ?5@52038 �0HV =54>;V:8

�07=0GB5 ?5@52038 20H>3> 1V7=5AC 2V4 1V7=5AC :>=:C@5=BV2

%BK4 74?G;L >BDCBD4F<6AB7B I4DKG64AAO A4 84A<= K4E A9 @4T 6<EB>B7B DV6AO >BA>GD9AJVW, CV8CD<T@JV CBK4?< 6V8>D<64F< CDBEFV 
;4>?48<, DB;D4IB64AV A4 L<DB>G 4G8<FBDVN. �84?LAO - 6V8@VAA<= FB@G CD<>?48. �84?LAO 5G89 DB;@VM9A4 A4 C9DLB@G CB69DEV 
 V6A9AEL>B7B �AEF<FGFG �<W6EL>B7B GAV69DE<F9FG CD464, O><= ;A4IB8<FLEO 6 J9AFD4?LAV= K4EF<AV @VEF4 5V?O C4D>G. "4><@ K<AB@ 
CBF9AJV=A<@< >?VAF4@< T CD4JV6A<>< �AEF<FGFG, EFG89AF<, BHVEAV CD4JVA<><, BE>V?L>< A46>B?B DB;F4LB64AB 5474FB BHVEA<I J9AFDV6 
F4 89D:46A<I EFDG>FGD. "4>B: 6 F9C?G CDG DB>G 6 C4D>G CDB6B8<F< K4E ;A4KA4 >V?L>V6EFL ?N89=, 6 FB@G K<E?V 8VF<, 8?O O><I 
C9D9854TFLEO DB;DB5<F< EC9JV4?LA9 8<FOK9 @9AN.





�?4A A48IB8:9AL F4 6<FD4F A4 36 @VEOJV6

$�� �96; "9FOA4 !9D7VW6A4

'6474:

!G@4 7D4AFG, 7DA. 249627
�9DVB8 A484AAO 7D4AFG, >64DF4?< 12

%F4FFV A48IB8:9AL �C<E (6 D4;V 
A9B5IV8ABEFV)

�4?<LB> 
>BLFV6/C9D9C?4F A4 

84FG CBK4F>G 
1 2 3 4 5 6 7 8 9 10 11 12

 B;@VD 7D4AFG 249,627 ´ A/8 A/8 A/8 A/8 A/8 A/8 A/8 A/8 A/8 A/8 A/8 A/8
A48IB8:9AAO 6V8 D94?V;4JVW FB64DV6/CBE?G7 0 ´ 603,000 ´ 603,000 ´ 603,000 ´ 603,000 ´ 700,000 ´ 700,000 ´ 700,000 ´ 700,000 ´ 800,000 ´ 800,000 ´ 800,000 ´ 800,000 ´
�B84F>B6V 8BIB8< 6V8 D94?V;4JVW FB64DV6/CBE?G7 0 ´ 0 ´ 0 ´ 0 ´ 0 ´ 0 ´ 0 ´ 0 ´ 0 ´ 0 ´ 0 ´ 0 ´ 0 ´
�BIB8< 6V8 D94?V;4JVW @4=A4 0 ´ 0 ´ 0 ´ 0 ´ 0 ´ 0 ´ 0 ´ 0 ´ 0 ´ 0 ´ 0 ´ 0 ´ 0 ´
�ALV 8:9D9?4 A48IB8:9AL 7DBLB6<I >BLFV6 �?4EAV >BLF< 100,000 ´ 0 ´ 0 ´ 0 ´ 0 ´ 0 ´ 0 ´ 0 ´ 0 ´ 0 ´ 0 ´ 0 ´ 0 ´

0 ´ 0 ´ 0 ´ 0 ´ 0 ´ 0 ´ 0 ´ 0 ´ 0 ´ 0 ´ 0 ´ 0 ´ 0 ´
0 ´ 0 ´ 0 ´ 0 ´ 0 ´ 0 ´ 0 ´ 0 ´ 0 ´ 0 ´ 0 ´ 0 ´ 0 ´
0 ´ 0 ´ 0 ´ 0 ´ 0 ´ 0 ´ 0 ´ 0 ´ 0 ´ 0 ´ 0 ´ 0 ´ 0 ´
0 ´ 0 ´ 0 ´ 0 ´ 0 ´ 0 ´ 0 ´ 0 ´ 0 ´ 0 ´ 0 ´ 0 ´ 0 ´
0 ´ 0 ´ 0 ´ 0 ´ 0 ´ 0 ´ 0 ´ 0 ´ 0 ´ 0 ´ 0 ´ 0 ´ 0 ´

349,627 ´ 603,000 ´ 603,000 ´ 603,000 ´ 603,000 ´ 700,000 ´ 700,000 ´ 700,000 ´ 700,000 ´ 800,000 ´ 800,000 ´ 800,000 ´ 800,000 ´

%F4FV 6<FD4F CB6'O;4AV ; D94?V;4JVTN CDBT>FG �C<E (6 D4;V 
A9B5IV8ABEFV)

�4?<LB> 
>BLFV6/C9D9C?4F A4 

84FG CBK4F>G 
1 2 3 4 5 6 7 8 9 10 11 12

�<FD4F<, CB6'O;4AV ; D94?V;4JVN CDB8G>JVW/A484AAO CBE?G7 0 ´ 667,447 ´ 417,820 ´ 417,820 ´ 417,820 ´ 447,000 ´ 447,000 ´ 447,000 ´ 447,000 ´ 476,500 ´ 477,500 ´ 477,500 ´ 477,500 ´
�D<854AAO @4=A4 8?O ;8V=EA9AAO 8VO?LABEFV 0 ´ 270,000 ´ 270,000 ´ 270,000 ´ 270,000 ´ 280,000 ´ 280,000 ´ 280,000 ´ 280,000 ´ 290,000 ´ 290,000 ´ 290,000 ´ 290,000 ´
�<FD4F< A4 BD9A8G 0 ´ 66,900 ´ 66,900 ´ 66,900 ´ 66,900 ´ 68,000 ´ 68,000 ´ 68,000 ´ 68,000 ´ 70,000 ´ 70,000 ´ 70,000 ´ 70,000 ´
�ALV C?4F9:V 9>64=D<A7 0 ´ 3,000 ´ 3,000 ´ 3,000 ´ 3,000 ´ 4,000 ´ 4,000 ´ 4,000 ´ 4,000 ´ 5,000 ´ 5,000 ´ 5,000 ´ 5,000 ´
�B@GA4?LAV CBE?G7< (74;, E6VF?B, 6B84) 0 ´ 30,000 ´ 30,000 ´ 30,000 ´ 30,000 ´ 35,000 ´ 35,000 ´ 35,000 ´ 35,000 ´ 40,000 ´ 40,000 ´ 40,000 ´ 40,000 ´
!FD4IG64AAO 0 ´ 3,000 ´ 3,000 ´ 3,000 ´ 3,000 ´ 4,000 ´ 4,000 ´ 4,000 ´ 4,000 ´ 5,000 ´ 5,000 ´ 5,000 ´ 5,000 ´
"9?9HBA F4 VAF9DA9F 0 ´ 1,500 ´ 1,500 ´ 1,500 ´ 1,500 ´ 2,000 ´ 2,000 ´ 2,000 ´ 2,000 ´ 2,500 ´ 2,500 ´ 2,500 ´ 2,500 ´
�4D>9F<A7 F4 D9>?4@4 0 ´ 10,000 ´ 10,000 ´ 10,000 ´ 10,000 ´ 15,000 ´ 15,000 ´ 15,000 ´ 15,000 ´ 20,000 ´ 20,000 ´ 20,000 ´ 20,000 ´
�IBDBA4 0 ´ 0 ´ 0 ´ 0 ´ 0 ´ 0 ´ 0 ´ 0 ´ 0 ´ 0 ´ 0 ´ 0 ´ 0 ´
�GCV6?O 45B ?V;<A7 B5?48A4AAO 0 ´ 249,627 ´ 0 ´ 0 ´ 0 ´ 0 ´ 0 ´ 0 ´ 0 ´ 0 ´ 0 ´ 0 ´ 0 ´
�BLFB6V, CB?V7D4HVKAV, >4AJFB64D< 0 ´ 1,500 ´ 1,500 ´ 1,500 ´ 1,500 ´ 2,000 ´ 2,000 ´ 2,000 ´ 2,000 ´ 2,000 ´ 2,500 ´ 2,500 ´ 2,500 ´
"D4AECBDF V 8BEF46>4 0 ´ 30,420 ´ 30,420 ´ 30,420 ´ 30,420 ´ 35,000 ´ 35,000 ´ 35,000 ´ 35,000 ´ 40,000 ´ 40,000 ´ 40,000 ´ 40,000 ´
�C?4F4 CDBH9EV=A<I CBE?G7 (ND<8<KAV, 5GI74?F9DEL>V FBMB) 0 ´ 1,500 ´ 1,500 ´ 1,500 ´ 1,500 ´ 2,000 ´ 2,000 ´ 2,000 ´ 2,000 ´ 2,000 ´ 2,500 ´ 2,500 ´ 2,500 ´
�ELB7B 6<FD4F< A4 BC?4FG CD4JV 3 AB6BEF6BD9AV DB5BK<I @VEJO A/8 79,740 ´ 79,740 ´ 79,740 ´ 79,740 ´ 83,000 ´ 83,000 ´ 83,000 ´ 83,000 ´ 86,000 ´ 86,000 ´ 86,000 ´ 86,000 ´
�4DB5VFA4 C?4F4 ;4O6A<>4 (8?O $��) A/8 0 ´ 0 ´ 0 ´ 0 ´ 0 ´ 0 ´ 0 ´ 0 ´ 0 ´ 0 ´ 0 ´ 0 ´
�C?4F4 CD4JV CD4JV6A<>V6 0 ´ 79,740 ´ 79,740 ´ 79,740 ´ 79,740 ´ 83,000 ´ 83,000 ´ 83,000 ´ 83,000 ´ 86,000 ´ 86,000 ´ 86,000 ´ 86,000 ´
�B69DA9AAO 7D4AFG A/8 214,163 ´ 178,699 ´ 143,135 ´ 107,671 ´ 72,207 ´ 35,207 ´ -1,793 ´ -38,793 ´ -75,793 ´ -113,793 ´ -151,793 ´ -189,793 ´
!C?4F4 CB84F>V6 V ;5BDV6 $�� 2 7DGC4 A/8 35,464 ´ 35,564 ´ 35,464 ´ 35,464 ´ 37,000 ´ 37,000 ´ 37,000 ´ 37,000 ´ 38,000 ´ 38,000 ´ 38,000 ´ 38,000 ´

-  ´                        782,651 ´ 533,124 ´ 533,024 ´ 533,024 ´ 567,000 ´ 567,000 ´ 567,000 ´ 567,000 ´ 600,500 ´ 601,500 ´ 601,500 ´ 601,500 ´

�4L K<EF<= 8BIV8 349,627.00 ´           -179,651 ´ 69,876 ´ 69,976 ´ 69,976 ´ 133,000 ´ 133,000 ´ 133,000 ´ 133,000 ´ 199,500 ´ 198,500 ´ 198,500 ´ 198,500 ´

�4;64 EG5'T>F4 8VO?LABEFV/$��/��� ;4O6A<>4 (8?O HV;<KA<I BEV5):

JV >?VF<A>< DB;D4IB6GNFLEO 
46FB@4F<KAB, D9847G64F< A9 FD954
6 JV >?VF<A>< A9B5IV8AB 6A9EF< E6BW 
84AV 8?O ;8V=EA9AAO DB;D4IGA>G

>64DF4?< C9DVB8G D94?V;4JVW 5V;A9E-C?4AG

�DB7AB; 7DBLB6<I CBFB>V6  4 J9 BJVA>4 7DBL9=, O>V 6< BKV>GTF9 ;4?GK<F< F4 6<C?4F<F< CDBFO7B@ A4EFGCA<I 12 >64DF4?V6 (36 @VEOJV6 45B 3 DB><). �4:?<6B, MB 6VA CB6<A9A 6V8B5D4:4F< 6EN 8VO?LAVEFL, O>G 6< BC<E4?< G 
E6BT@G 5V;A9E-C?4AV. �A4?V; V CDB7AB;G64AAO 7DBLB6<I CBFB>V6 8B;6B?OT CDBD4IB6G64F< CDB7AB;AV D9;G?LF4F< 64LBW CV8CD<T@A<JL>BW 8VO?LABEFV. �9B5IV8AB 6D4IB6G64F<, MB 84AV 6>4;GNFLEO ;4 >B:A<= >64DF4? B>D9@B 
(A4DBEF4NK<@ CV8EG@>B@ 6 @9:4I B>D9@B7B C9DVB8G->64DF4?G). �4AV ;4 4 >64DF4?< A9 CV8EG@B6GNFLEO.

�ELB7B A48IB8:9AL

>64DF4?< C9DVB8G D94?V;4JVW 5V;A9E-C?4AG

�ELB7B 6<FD4F<



�9D9IV8A<= ;4?<LB> 
>BLFV6 0 ´ 0 ´ -179,651 ´ -109,775 ´ -39,799 ´ 30,177 ´ 163,177 ´ 296,177 ´ 429,177 ´ 562,177 ´ 761,677 ´ 960,177 ´ 1,158,677 ´

�4?<LB> >BLFV6 
6ELB7B, 7DA. 349,627 ´ -179,651 ´ -109,775 ´ -39,799 ´ 30,177 ´ 163,177 ´ 296,177 ´ 429,177 ´ 562,177 ´ 761,677 ´ 960,177 ´ 1,158,677 ´ 1,357,177 ´

Stress test at 20% reduction in revenue

�<>BD<EF4=F9 J9 @VEJ9 8?O CBOEA9AL 5G8L-O>BW A9B5IV8ABW VAHBD@4JVW, O>G 6< 6>4;4?< 6<M9 CD< ;4CB6A9AAV CB?V6.
�4LV ABF4F>< F4 >B@9AF4DV
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!C<0  
(3@=)
388,810

JV?V @4NFL 5GF< 6>4;4AV G HBD@4FV SMART: >BA>D9FA<@<, 6<@VDA<@<, 8BEO:A<@<, D94?VEF<KA<@< 
F4 B5@9:9A<@< 6 K4EV

�D9A84 F4 B5?4LFG64AAO CD<@VM9AAO, CD<854AAO B5?48A4AAO, ;4>GCV6?O ;4C4EG FB64DV6, A4=@ CD4JV6A<>V6 F4 
6V8>D<FFO CVJ9DVW.

!5@54=L>AB@>:>2V (1-3 @>:8)

 B;6<FB> @9D9:V CVJ9DV= "�BAB CVJ4", CDB84: HD4AL<;< 
JV?V @4NFL 5GF< 6>4;4AV G HBD@4FV SMART: >BA>D9FA<@<, 6<@VDA<@<, 8BEO:A<@<, D94?VEF<KA<@< 
F4 B5@9:9A<@< 6 K4EV

!C<0 20H>3> 3@0=BC

�?8HVBL, O: 28 1C45B5 28:>@8AB>2C20B8 A2V9 3@0=B V O: F5 4>?><>65 20< 4>AO3=CB8 20H8E FV;59:

!B0BBO 28B@0B �13@C=BC20==O
89F4?LAB BC<L<FL 6<>BD<EF4AAO 7D4AFB6<I >BLFV6 (6EV 6<FD4F< EG@< 7D4AFG) ; GD4IG64AAO@ 
6<C?4F< 7D4AFV6 K4EF<A4@<, >B:A4 ; O><I A9 C9D96<MGT 250 000 7DA, 4 E4@9:
7D4AF G DB;@VDV 8B 250 000 7DA - A484TFLEO B8A<@ C?4F9:9@;
7D4AF G DB;@VDV 6V8 250 000 8B 1 000 000 7DA - A48464F<@9FLEO G 89>V?L>4 9F4CV6 (�4CD<>?48, 7D4AF 1. �1;04=0==O B0 <51;V

�?8H8BL 1V7=5A-V45N:

�BO 5V;A9E-V89O CB?O74T G 6V8>D<FFV CVJ9DVW "�BAB CVJ4". BC<EGTFLEO BD74AV;4JVO 5V;A9EG;
6>4;GNFLEO BEAB6AV C9D9647< 5V;A9E-V89W;
CD< A9B5IV8ABEFV ;4;A4K4NFLEO 8B84F>B64 VAHBD@4JVO MB8B BD74AV;4JVW 5V;A9EG;
6>4;GTFLEO, K< T 8BE6V8 DB5BF< ;4 84A<@ A4CDO@>B@;
�D4AF< G DB;@VDV 8B 500 F<E. F4 1000 F<E. 7D<69AL A484NFLEO ;4 G@B6< ECV6HVA4AEG64AAO 
BFD<@G64K9@ G F4>B@G ECV66V8ABL9AAV: 70 6V8EBF>V6 64DFBEFV CDB9>FG - ;4 D4IGAB> 7D4AFG, A9 @9AL9 
30 6V8EBF>V6 - ;4 D4IGAB> >BLFV6 BFD<@G64K4 (6?4EA<I 45B >D98<FA<I);
>V?L>VEFL AB6<I A4=@4A<I CD4JV6A<>V6 A4 G@B64I 7D4AFB6BW CDB7D4@< ;4?9:<FL 6V8 EG@< 7D4AFG:
7D4AF 8B 250 000 7DA - B8<A A4=@4A<= CD4JV6A<>;
6V8 250 000 7DA 8B 500 000 7DA - 864 A4=@4A<I CD4JV6A<>4;
6V8 500 000 7DA 8B 1 000 000 7DA - KBF<D< A4=@4A<I CD4JV6A<>4, 86BT ; O><I GK4EA<>< 5B=B6<I 8V= 
F4/45B BEB5< ; VA64?V8AVEFN 6A4E?V8B> 6V=A<.

� CVJ9DVW @B:A4 CD<854F< E@4KAG CVJG >BAGEBCB8V5ABW HBD@< DV;A<I 6<8V6. �W ;DGKAB FD<@4F< 6 DG>4I V A4K<A>4 A9 
7G5<FLEO ; A9W, A46VFL O>MB ECB:<64F< A9 FV?L>< 6 CD<@VM9AAV CVJ9DVW, 4?9 = A4 CDB7G?OAJV K< 6 BHVEV 5V?O DB5BKB7B 
EFB?G.!@4KAB V ;DGKAB. �C9F<FA4 CVJ4 8?O L6<8>B7B F9@CG :<FFO.       � CVJ9DVW CD4JN64F<@GFL >64?VHV>B64AV 
CD4JV6A<>< (CD4J96?4LFB6GNFLEO 86V ?N8<A<: >GI4D F4 BHVJV4AF), O>V >DV@ BEAB6A<I B5B6'O;>V6 A48464F<@GFL 
CBD48< G 6<5BDV CVJ< F4 DB;'OEA9AAV WW BEB5?<6BEF9= ; GD4IG64AAO@ VA8<6V8G4?LA<I E@4>V6 >?VTAFV6.

�?O HVA4AEG64AAO CDB9>FG C?4AGN BFD<@4F< 7D4AF 498810 3@=., O><= 5G89 ECDO@B64A<= A4 CD<854AAO 
B5?48A4AAO, VA69AF4DN, VAEFDG@9AFV6 F4 D9>?4@AG >4@C4AVN. �?4EAV >BLF< A9 @9AL, O> 230 000 3@=., C?4AGN 
6<>BD<EF4F< A4 ;4>GCV6?N FB64DG, D9@BAF, @95?N64AAO F4 VALV 6<FD4F< 8?O EF4DFG BC9D4JV=ABW 8VO?LABEFV.

&V;V 

� ?>B>G=><C @>FV

�4;64 EG5'T>F4 8VO?LABEFV/$��/��� ;4O6A<>4 (8?O HV;<KA<I BEV5) $��  �96; "9FOA4 !9D7VW6A4
 97VBA: @.  V6A9,  V6A9AEL>4 B5?4EFL

�V7=5A-?;0= <0T <VAB8B8  45B0;L=89 >?8A 1V7=5A ?@>F5AV2 

�4CB6A9AAO 6EVI 6>?48B> A9B5IV8AB 8?O ;4I<EFG 5V;A9E-C?4AG F4 BFD<@9AAO 7D4AFG
�G8L ?4E>4, ;4CB6AVFL >B:A9 CB?9, 6<>BD<EFB6GNK< ;4C<F4AAO, CV8>4;>< F4 CD<>?48< O> BDVTAF<D 8?O 89F4?V;4JVW VAHBD@4JVW, O>4 CBFDV5A4 8?O CD=AOFFO DVL9AL

1. �V7=5A B0 �V7=5A-V45O �>OA=5==O



133,722

35,890

14,430

55,500

16,193

57,800

14,510

60,765

90,000
20,000

498,810

!C<0  
(3@=)

200,000

30,000

!C<0  
(3@=)

200,000

30,000

'0AB8=0
1
2

!B0BBO 28B@0B �13@C=BC20==O �9F4?LAB BC<EGTFLEO 6<>BD<EF4AAO 6?4EA<I >BLFV6 (6EV 6<FD4F< EG@< 7D4AFG) ;4 EF4FFO@< 6<FD4F 
F4 B5�DGAFG64AAO FB7B, O> J9 8BCB@B:9 6 8BEO7A9AAV CBEF46?9A<I JV?9=.

�4>GCV6?O FB64DG, B5?4LFG64AAO CD<@VM9AAO

1 @VEOJL
2 @VEOJL

�060=89 3@0DV:  =04E>465=L G0AB8= 3@0=BC
�5@V>4 =04E>465==O G0AB8=8 / 40B0 �D4AF G DB;@VDV CBA48 250 000 7DA - A48464F<@9FLEO G 89>V?L>4 9F4CV6.

�4CD<>?48, 7D4AF G DB;@VDV 500 000 7DA: 250 000 + 250 000 45B 
�D4AF G DB;@VDV 1 000 000 7DA: 250 000 + 250 000 + 250 000 + 250 000).

250000
248810

CD<854AAO A9B5IV8A<I CDB8G>FV6, CBEG8G, ?BF>V6, 
OM<>V6, AB:V6 VAL9 F4  >4EB6B7B B5?48A4AAO 

BC?4F4 CBE?G7 D9@BAFG CD<@VM9AAO,DB;DB5>< ?B7BF<CG�ALV 6<FD4F<

 >7<V@ G0AB8=8 3@0=BC, 3@=

�?8A 28:>@8AB0==O 2;0A=8E :>HBV2 4;O @50;V70FVW ?@>5:BC:

�?8A 465@5; =04E>465==O 2;0A=8E :>HBV2 4;O @50;V70FVW ?@>5:BC:

!B0BBO 4>E>4C �9F4?LAB BC<EGTFLEO 8:9D9?B A48IB8:9AL 6?4EA<I >BLFV6 (6?4EAB7B 6A9E>G 6 CDB9>FV) 8?O 
D94?V;4JVW CDB9>FG ;4 EF4FFO@< 8BIB8V6 

�V8D<T@A<JL>4 8VO?LAVEFL 

1.6.  
%B?B8<?LA4 L4H4 BRILLIS BN7-M-R290-EF �?O ;59DV74AAO CDB8G>JVW 

�13@C=BC20==O

; 2015 DB>G ;4D9TEFDB64A4 $��

�?4EAV ;4BM48:9AAO 6?4EAV ;4BM48:9AAO 

1.8 �95?V (EFB?< (4LF); EFV?LJV (14); 54DAV EFV=>< (2LF) �?O ;DGKABEFV C9D95G64AAO 6V86V8G64KV6

1.1.  �D9EE 8?O 6<7BFB6?9AAO >BABCVJ< Husmak 
PCMSW-2

1.3.  "9C?B64 6VFD<A4 8?O >BABCVJ< A4EFV?LA4 ��-40
�969?<>4 6VFD<A4 8?O 9>ECB;<JVW 7BFB6BW CVJ<, O>4 
CBEFV=AB CV8FD<@GT F9@C9D4FGDG V ;59DV74T E@4> V 
@'O>VEFL CDB8G>FV6.

1.4. �DB@<E?B6<= FVEFB@VE Restoitalia SK 302 VW !?G:<FL 8?O 46FB@4F<;B64AB7B ;4@VEG FVEF4.

1.5. �?<F4 VA8G>JV=A4 FROSTY 70-KPP1 �?O CD<7BFG64AAO A4K<AB>

!C<0 3@0=BC

1.2. �BA69TDA4 CVK 8?O 6<CV>4AAO >BABCVJJ<

�48V=A<= F4 HGA>JVBA4?LA<= CD<?48 8?O >GIAV, O><= 
;459;C9K<FL CDBH9EV=AG DB5BFG F4 BCF<@4?LA<= 
D9;G?LF4F CD< 6<CV>4AAV, 7D<?N64AAV F4 VAL<I 
>G?VA4DA<I CDBJ9E4I. �9>F< @4T @9I4AVKAG C4A9?L 
GCD46?VAAO V A9 @4T C4DB;6B?B:9AAO

7D4AF G DB;@VDV 6V8 250 000 8B 1 000 000 7DA - A48464F<@9FLEO G 89>V?L>4 9F4CV6 (�4CD<>?48, 7D4AF 
G DB;@VDV 400 000 7DA: 250 000 + 150 000 45B 7D4AF G DB;@VDV 1 000 000 7DA: 250 000 + 250 000 + 250 
000 + 250 000).

1.7. �9DEF4> 5474FBHGA>JVBA4?LA<=  Holzmann WT39
�4T EFV?LA<JN 8?O CD<7BFG64AAO CDB8G>FV6 F4 6V88V?< V; 
LGI?O84@< 8?O L6<8>B7B 8BEFGCG 8B CBFDV5A<I 
VAEFDG@9AFV6 

3. �@5=40 ?@8<VI5==O ;4 FD< @VEOJV 
4.  5:;0<0 ;B6AVLAO F4 VAF9DA9F D9>?4@4

 &9 9H9>F<6A9 B5?48A4AAO 8?O L6<8>B7B CD<7BFG64AAO 
>VAAB-CVJ<. � =B7B 8BCB@B7BN  @B:A4 ?97>B V L6<8>B 
CD<7BFG64F< >BAGEBCB8V5AV ;47BFB6>< ; CVJ< ;4 120 
E9>GA8 



�48B6V?LAOT CBFD95< ECB:<64KV6 G I4DKG64AAV ; BD74AV;G64AAO@ 8B;6V??O 45B 59; ALB7B. �DV@ FB7B, �BAB-CVJ4 T DVL9AAO@, MB CBT8AGT 
E@4> FD48<JV=ABW VF4?V=EL>BW CVJ< ; C9D96474@< CDB8G>FV6 L6<8>B7B CD<7BFG64AAO. �BAB-CVJG ;DGKAB A9EF< 6 DGJV, WEF< A4 IB8G, 6 
46FB@B5V?V, 6 BHVEV, 68B@4 45B ;4 EFB?<>B@ G >4H9. �BA4 A9 >D<L<FLEO CV8 K4E W:V, A9 B5C4?NT DG><, A9 ;45DG8ANT B8O7, 4 BEAB64 CVJ< 3 
>BAGE V; FVEF4 3 A9 CDBCGE>4T DV8<A. �W A4K<A>4 ;4?<L4TFLEO 74DOKBN F4 E@4KABN 8BE<FL 8B67B. �EBDF<@9AF A4K<AB> 8?O >BABCVJ< A9 
B5@9:9A<= CDB8G>F4@<, MB EFBEGNFLEO FD48<JV=ABW CVJ<. �4K<A>< 8?O >BABCJV @B:GFL 5GF< 74DOK<@< 45B IB?B8A<@<, EB?B8><@<, 
EB?BA<@< 45B 7BEFD<@<. �BA4 @B:9 5GF< O> BEAB6ABN, F4> V 8B84F>B6BN EFD46BN 6 @9AN, . �BAVKA4 CVJ4 CB8B54TFLEO V 8BDBE?<@, V 8VFO@ 

KB@G >?VTAF< @4NFL >GCG64F< E4@9 64LV FB64D</CBE?G7<

�>OA=VBL A2V9 ?V4EV4 4> FV=>CB2>@5==O B>20@V2 B0/01> ?>A;C3:

&VAG 6<;A4K4T@B A4 BEAB6V EB5V64DFBEFV ;4>GC><. 
�9FB8 JVABGF6BD9AAO: EB5V64DFVEFL + A4JVA>4.
�D< 6EF4AB6?9AAV JVA< BDVTAFGT@BEL A4 D<AB> F4 >BA>GD9AFV6, MB5 5GF< >BA>GD9AFB;84FA<@<.

&V?LB64 4G8<FBDVO 5V;A9EG - ;4=AOFV @B?B8V ?N8< 6V>B@ 22-35 DB>V6, 6 BEAB6AB@G EFG89AF< F4 BHVEAV E?G:5B6JV, O>V @4NFL EF45V?LA<= 
8BIV8. �?O A<I A4 C9DL<= C?4A 6<IB8<FL BCF<@4?LA9 ECV66V8ABL9AAO JVA< V O>BEFV. �D< JLB@G, >BAB CVJ4 7BFGTFLEO 6 @4>E<@4?LAB 
>BDBF><= K4E, 89F4?LAB CDB8G@4A<=  8<;4A CVJ9DVW, O><= CD<645?NT >?VTAFV6 ; C9DLB7B CB7?O8G F4 E?G7GT CD<645?<6BN HBFB;BABN.

2.  8=>: B0 :>=:C@5=FVO �>OA=5==O
�=0;V7 @8=:C 

�BAB-CVJ4 (>BAGEA4 CVJ4, CVJ4 6 >BAGEV) ;'O6<?4EO ;B6EV@ A9846AB, V 6:9 6EF<7?4 EF4F< B8AVTN ; A4=@B8AVL<I EFD46 G E97@9AFV H4EF-HG8G. 
�VJ4 6 EF4>4AK<>G - J9 B8AB;A4KAB AB6<A>4 H4EF-HG8G. �BA4 CBT8AGT 6 EB5V CB:<6AVEFL >?4E<KABW CVJ< V ;DGKAVEFL "W:V A4 IB8G"". 
 V;AB@4AVFAVEFL E@4>G.  V;AB@4AVFAVEFL A4CB6AN64KV6 >BAGE4 CVJ< B5@9:GTFLEO FV?L>< H4AF4;VTN. &9 @B:GFL 5GF< O> EF4A84DFAV 
VA7D98VTAF< >?4E<KABW CVJ<, F4> V A9;6<K4=AV - =B7GDF<, HDG>F<, >D9@< F4 VAL9, MB C9D9F6BDNNFL >BAGEA<= EF4>4AK<> ; FVEF4 6 
CB6ABJVAA<= 89E9DF. 89O EF6BD9AAO AB6B7B HBD@4FG CVJ< 6<A<>?4 6 �F4?VW 5?<;L>B 89EOF< DB>V6 FB@G. �64:4TFLEO, MB CBO64 >BABCVJ9 
5G?4 CDB8<>FB64A4 6<@B74@< K4EG 3 F9@C EGK4EAB7B :<FFO CBEFV=AB CD<E>BDNTFLEO, FB@G H4EF-HG8< F4 VALV ;4>?48< L6<8>B7B 
I4DKG64AAO EF4NFL 8984?V CBCG?ODAVL<@<. #:9 ELB7B8AV A4 6G?<JOI @974CB?VEV6 @B:A4 CB54K<F< A9 FV?L>< >VBE>< ; ;6<KABN A4@ CVJBN, 
IBF-8B74@< 45B L4GD@BN, 4?9 V ; F4>BN AB6BN EFD46BN, O> >BAB-CVJ4, 45B O> WW M9 A4;<64NFL - CVJ4 6 EF4>4AK<>G, CVJ4-C4D4EB?L>4, DV:>< 
; A4CB6AN64K4@<. � #>D4WAV F4><= 6<8 H4EF-HG8G FV?L>< 6<IB8<FL A4 D<AB>, FB@G 6>4;4A4 AVL4 T 8BE<FL 6V?LABN 6V8 >BA>GD9AFV6 F4 O> 
AB6<A>4 JV>464 8?O ECB:<64KV6.  !9D98 >BA>GD9AFV6 @B:A4 6<8V?<?< ?<L9 CBCG?ODAV G @.  V6A9 FD48<JV=AV CVJ9DVW F4>V O> �VJ9DVO "La 
Riva", Pizza Celentano Ristorante, New York Street Pizza/

�9B5IV8AB BI4D4>F9D<;G64F< A4EFGCAV @B@9AF<:
- BI4D4>F9D<;G=F9, 89 6< ;5<D4TF9EO D94?V;B6G64F< 64L FB64D/CBE?G7G, V 
O><= CBF9AJV=A<= DB;@VD/@B:?<6VEFL D<A>G;
- BI4D4>F9D<;G=F9  64L<I >?NKB6<I >BA>GD9AFV6, CV8>D9E?VFL WIAV E<?LAV F4 
E?45>V EFBDBA< F4 6<;A4KF9 GAV>4?LAV C9D9647< 64LBW 6?4EABW CDBCB;<JVW;
- KVF>B BC<LVFL E6BN JV?LB6G 7DGCG CB>GCJV6, WW @BF<64JVN 8?O «>GCV6?V» E4@9 
G 64E F4 5G8L-O>V VALV >?NKB6V @B@9AF<, O>V @B:GFL 8BCB@B7F< 64@ ;5V?LL<F< 

 K<E9?LAVEFL E6BWI >?VTAFV6 

�9D9647BN C9D98 >DA>GD9AF4@< T 8BEFGCA4 JVA4, O>VEFL CDB8G>FV6, F4 A4 6V8@VAG 6V8 FD48<JV=ABW CVJ<, >BAB CVJG @B:A4 >GLFG64F< "A4 
IB8G", MB T BEB5?<6B JVAA<@ 6 EGK4EAB@G D<F@V :<FFO V B5@9:9AAO K4EG. �D< JLB@G, >BAB CVJ4 T ;DGKA<@ 6<DVL9AAO@ L6<8>B7B 
;4DKG64AAO O> 8?O EFG89AFV6 F4 BHVEA<I CD4JV6A<>V6, 6 O><I B5@9:9A<= K4E A4 B5V8AV C9D9D6<, F4> V 8?O ?N89=, O>V @B:GFL CDBEFB 
CDB7G?OF<EO F4 CBE@4>G64F< E@4KABN CVJBN. 

/:V ?>B@518 01> ?@>1;5<8 :;VT=B0 28@VHCNBL 20HV ?@>4C:B8 B0/01> ?>A;C38

�>@>B:> >?8HVBL A2>WE FV;L>28E :;VT=BV2:

&V?LB64 4G8<FBDVO: @B?B8L, EFG89AF<, BHVEAV CD4JV6A<>< F4 6EV, IFB ;4JV>46?9A<= L6<8>B F4 A98BDB7B C9D9>GE<F<. 
_______________________________________.

BC<LVFL JV?LB6G 4G8<FBDVN ECB:<64KV6 64L<I FB64DV6/CBE?G7. 
�DB4A4?V;G=F9, ;4 @B:?<6BEFV, WI >GCV69?LAG ECDB@B:AVEFL



,6<8>9 CD<7BFG64AAO

�BEFGCA4 JVA4

�FD<@4AAO 7D4AFG �BO64 >BA>GD9AFV6

 B;6<FB> 6?4EABW @9D9:V !BJV4?LAB-CB?VF<KA4 A9EF45V?LAVEFL

�V=EL>B6V 8VW 

3. �0HV ?;0=8 ?@>406V2 V <0@:5B8=3C �>OA=5==O

/: 28 ?@>AC20TB5/1C45B5 ?@>AC20B8 A2V9 1V7=5A?

�HBD@?9AAO ;B6AVLALBW D9>?4@< �<6VE>4 �BAB�VJ4, BHBD@?9AAO HBFB;BA<, EF6BD9AAO >4DFB> ;4>?48G 6 
Google My Business, EFBDVA>< 6 EBJV4?LA<I @9D9:4I�A?4=A-D9>?4@4

�07=0GB5 ?5@52038 20H>3> 1V7=5AC 2V4 1V7=5AC :>=:C@5=BV2

�V8EGFAVEFL G @.  V6AB@G F4>B7B 6<8G H4EF-HG8G O> ">BAB CVJ4"

�0HV ?5@52038

6V8EGFAVEFL EHBD@B64ABW >?VTAFEL>BW 54;<

�0HV =54>;V:8

�V8EGFAVEFL 8BEF4FALBW >V?L>BEFV 6?4EA<I 
>BLV6 8?O EF6BD9AAO 5V;A9EG

�B:?<6VEFL I4DKG64AAO O> 6 CD<@VM9AAV F4 V "A4 IB8G"

� AB6<A>BN 6 EH9DV H4EF-HG8V6

�>B>G=V 01> <091CB=V <>6;82>ABV:  �>B>G=V 01> <091CB=V 703@>78:

�DB84: HD4AL<;< 



�?4A A48IB8:9AL F4 6<FD4F A4 36 @VEOJV6

'6474:

!G@4 7D4AFG, 7DA. 498,810
�9DVB8 A484AAO 7D4AFG, >64CF4?< 12

%F4FFV A48IB8:9AL �C<E (6 D4;V 
A9B5IV8ABEFV)

�4?<LB> 
>BLFV6/C9D9C?4F 
 A4 84FG CBK4F>G 

1 2 3 4 5 6 7 8 9 10 11 12 �ELB7B

 B;@VD 7D4AFG 498,810 ´ A/8 A/8 A/8 A/8 A/8 A/8 A/8 A/8 A/8 A/8 A/8 A/8 498,810 ´
�48IB8:9AAO 6V8 D94?V;4JVW FB64DV6/CBE?G7 0 ´ 810,000 ´ 810,000 ´ 850,000 ´ 850,000 ´ 900,000 ´ 900,000 ´ 950,000 ´ 950,000 ´ 1,000,000 ´ 1,000,000 ´ 1,100,000 ´ 1,100,000 ´ 11,220,000 ´
�B84F>B6V 8BIB8< 6V8 D94?V;4JVW FB64DV6/CBE?G7 0 ´ 0 ´ 0 ´ 0 ´ 0 ´ 0 ´ 0 ´ 0 ´ 0 ´ 0 ´ 0 ´ 0 ´ 0 ´ 0 ´
�BIB8< 6V8 D94?V;4JVW @4=A4 0 ´ 0 ´ 0 ´ 0 ´ 0 ´ 0 ´ 0 ´ 0 ´ 0 ´ 0 ´ 0 ´ 0 ´ 0 ´ 0 ´
�?4EAV >BLF< 230,000 ´ 0 ´ 0 ´ 0 ´ 0 ´ 0 ´ 0 ´ 0 ´ 0 ´ 0 ´ 0 ´ 0 ´ 0 ´ 230,000 ´

0 ´
0 ´
0 ´
0 ´
0 ´

728,810 ´ 810,000 ´ 810,000 ´ 850,000 ´ 850,000 ´ 900,000 ´ 900,000 ´ 950,000 ´ 950,000 ´ 1,000,000 ´ 1,000,000 ´ 1,000,000 ´ 1,100,000 ´ 11,848,810 ´

%F4FV 6<FD4F CB6'O;4AV ; D94?V;4JVTN �C<E (6 D4;V 
A9B5IV8ABEFV)

�4?<LB> 
>BLFV6/C9D9C?4F 1 2 3 4 5 6 7 8 9 10 11 12 �ELB7B

�<FD4F<, CB6'O;4AV ; D94?V;4JVN CDB8G>JVW/A484AAO 
CBE?G7 977,078 ´ 512,568 ´ 533,080 ´ 533,080 ´ 570,520 ´ 570,520 ´ 596,160 ´ 596,160 ´ 633,600 ´ 633,600 ´ 684,880 ´ 684,880 ´ 7,526,126 ´

�D<854AAO @4=A4 8?O ;8V=EA9AAO 8VO?LABEFV 324,000 ´ 324,000 ´ 340,000 ´ 340,000 ´ 360,000 ´ 360,000 ´ 380,000 ´ 380,000 ´ 400,000 ´ 400,000 ´ 440,000 ´ 440,000 ´ 4,488,000 ´

�<FD4F< A4 BD9A8G A9:<F?B6B7B CD<@VM9AAO  ;4 7D4AF 90000 ;4 FD< @VEOJV 90,000 ´ 90,000 ´ 90,000 ´ 90,000 ´ 100,000 ´ 100,000 ´ 100,000 ´ 100,000 ´ 110,000 ´ 110,000 ´ 110,000 ´ 110,000 ´ 1,200,000 ´

�<FD4F< ;4 BD9A8G B5?48A4AAO 0 ´ 0 ´ 0 ´ 0 ´ 0 ´ 0 ´ 0 ´ 0 ´ 0 ´ 0 ´ 0 ´ 0 ´ 0 ´
�ALV C?4F9:V 9>64=D<A7 5,088 ´ 5,088 ´ 5,280 ´ 5,280 ´ 5,520 ´ 5,520 ´ 5,760 ´ 5,760 ´ 6,000 ´ 6,000 ´ 6,480 ´ 6,480 ´ 68,256 ´
�B@GA4?LAV CBE?G7< (74;, E6VF?B, 6B84) 45,360 ´ 45,360 ´ 47,600 ´ 47,600 ´ 50,400 ´ 50,400 ´ 53,200 ´ 53,200 ´ 56,000 ´ 56,000 ´ 61,600 ´ 61,600 ´ 628,320 ´
!FD4IG64AAO 0 ´ 0 ´ 0 ´ 0 ´ 0 ´ 0 ´ 0 ´ 0 ´ 0 ´ 0 ´ 0 ´ 0 ´ 0 ´
"9?9HBA F4 VAF9DA9F 1,500 ´ 1,500 ´ 1,500 ´ 1,500 ´ 1,800 ´ 1,800 ´ 1,800 ´ 1,800 ´ 2,100 ´ 2,100 ´ 2,100 ´ 2,100 ´ 21,600 ´

�4D>9F<A7 F4 D9>?4@4 1>6. 20000 ;4 7D4AFB6V >BLF< 20,000 ´ 24,300 ´ 25,500 ´ 25,500 ´ 27,000 ´ 27,000 ´ 28,500 ´ 28,500 ´ 30,000 ´ 30,000 ´ 33,000 ´ 33,000 ´ 332,300 ´

�IBDBA4 0 ´ 0 ´ 0 ´ 0 ´ 0 ´ 0 ´ 0 ´ 0 ´ 0 ´ 0 ´ 0 ´ 0 ´ 0 ´
�B@9DJV=A4 >BAJ9EVO 0 ´ 0 ´ 0 ´ 0 ´ 0 ´ 0 ´ 0 ´ 0 ´ 0 ´ 0 ´ 0 ´ 0 ´ 0 ´
�4>GCV6?O ?VJ9A;V=AB7B CDB7D4@AB7B ;459;C9K9AAO 0 ´ 0 ´ 0 ´ 0 ´ 0 ´ 0 ´ 0 ´ 0 ´ 0 ´ 0 ´ 0 ´ 0 ´ 0 ´

�D<854AAO @95?V6, B5?48A4AAO, FD4AECBDFA<I ;4EB5V6
CD<854AAO B5?48A4AAO  ;4 
>BLF< 7D4AFG (388810 7DA) + 

6?4EAV >BLF< 
468,810 ´ 0 ´ 0 ´ 0 ´ 0 ´ 0 ´ 0 ´ 0 ´ 0 ´ 0 ´ 0 ´ 0 ´ 468,810 ´

�BLFB6V, CB?V7D4HVKAV, >4AJFB64D< 4,860 ´ 4,860 ´ 5,100 ´ 5,100 ´ 5,400 ´ 5,400 ´ 5,700 ´ 5,700 ´ 6,000 ´ 6,000 ´ 6,600 ´ 6,600 ´ 67,320 ´
"D4AECBDF V 8BEF46>4 12,960 ´ 12,960 ´ 13,600 ´ 13,600 ´ 14,400 ´ 14,400 ´ 15,200 ´ 15,200 ´ 16,000 ´ 16,000 ´ 17,600 ´ 17,600 ´ 179,520 ´

�4;64 EG5'T>F4 8VO?LABEFV/$��/��� ;4O6A<>4 (8?O HV;<KA<I BEV5): $�� �96; "9FOA4 !9D7VW6A4

�DB7AB; 7DBLB6<I CBFB>V6  4 J9 BJVA>4 7DBL9=, O>V 6< BKV>GTF9 ;4?GK<F< F4 6<C?4F<F< CDBFO7B@ A4EFGCA<I 12 >64DF4?V6 (36 @VEOJV6 45B 3 DB><). �4:?<6B, MB 6VA CB6<A9A 6V8B5D4:4F< 6EN 8VO?LAVEFL, 
O>G 6< BC<E4?< G E6BT@G 5V;A9E-C?4AV. �A4?V; V CDB7AB;G64AAO 7DBLB6<I CBFB>V6 8B;6B?OT CDBD4IB6G64F< CDB7AB;AV D9;G?LF4F< 64LBW CV8CD<T@A<JL>BW 8VO?LABEFV. �9B5IV8AB 6D4IB6G64F<, MB 84AV 
6>4;GNFLEO ;4 >B:A<= >64DF4? B>D9@B (A4DBEF4NK<@ CV8EG@>B@ 6 @9:4I B>D9@B7B C9DVB8G->64DF4?G). �4AV ;4 4 >64DF4?< A9 CV8EG@B6GNFLEO.

JV >?VF<A>< DB;D4IB6GNFLEO 
46FB@4F<KAB, D9847G64F< A9 FD954
6 JV >?VF<A>< A9B5IV8AB 6A9EF< 
E6BW 84AV 8?O ;8V=EA9AAO 

>64DF4?< C9DVB8G D94?V;4JVW 5V;A9E-C?4AG

>64DF4?< C9DVB8G D94?V;4JVW 5V;A9E-C?4AG

�ELB7B A48IB8:9AL



�C?4F4 CDBH9EV=A<I CBE?G7 (ND<8<KAV, 5GI74?F9DEL>V 
FBMB) 4,500 ´ 4,500 ´ 4,500 ´ 4,500 ´ 6,000 ´ 6,000 ´ 6,000 ´ 6,000 ´ 7,500 ´ 7,500 ´ 7,500 ´ 7,500 ´ 72,000 ´
�ELB7B 6<FD4F< A4 BC?4FG CD4JV 76,500 ´ 76,500 ´ 76,500 ´ 76,500 ´ 85,000 ´ 85,000 ´ 85,000 ´ 85,000 ´ 94,000 ´ 94,000 ´ 94,000 ´ 94,000 ´ 1,022,000 ´
�4DB5VFA4 C?4F4 ;4O6A<>4 (8?O $��) 0 ´ 0 ´ 0 ´ 0 ´ 0 ´ 0 ´ 0 ´ 0 ´ 0 ´ 0 ´ 0 ´ 0 ´ 0 ´

�C?4F4 CD4JV CD4JV6A<>V6 1+2 AB6BEF6BD9AV DB5BKV @VEJO 76,500 ´ 76,500 ´ 76,500 ´ 76,500 ´ 85,000 ´ 85,000 ´ 85,000 ´ 85,000 ´ 94,000 ´ 94,000 ´ 94,000 ´ 94,000 ´ 1,022,000 ´

�B69DA9AAO 7D4AFG 427,710 ´ 356,610 ´ 283,510 ´ 210,410 ´ 131,410 ´ 52,410 ´ -29,090 ´ -110,590 ´ -198,190 ´ -285,790 ´ -378,390 ´ -470,990 ´
!C?4F4 CB84F>V6 V ;5BDV6 $�� 3 7DGC4 71,100 ´ 71,100 ´ 73,100 ´ 73,100 ´ 79,000 ´ 79,000 ´ 81,500 ´ 81,500 ´ 87,600 ´ 87,600 ´ 92,600 ´ 92,600 ´ 969,800 ´

0 ´ 1,124,678 ´ 660,168 ´ 682,680 ´ 682,680 ´ 734,520 ´ 734,520 ´ 762,660 ´ 762,660 ´ 815,200 ´ 815,200 ´ 871,480 ´ 871,480 ´ 9,517,926 ´

�4L K<EF<= 8BIV8 728,810 ´ 414,132 ´ 149,832 ´ 167,320 ´ 167,320 ´ 165,480 ´ 165,480 ´ 187,340 ´ 187,340 ´ 184,800 ´ 184,800 ´ 128,520 ´ 228,520 ´ 2,330,884 ´

�9D9IV8A<= ;4?<LB> 0 ´ 728,810 ´ 1,142,942 ´ 1,292,774 ´ 1,460,094 ´ 1,627,414 ´ 1,792,894 ´ 1,958,374 ´ 2,145,714 ´ 2,333,054 ´ 2,517,854 ´ 2,702,654 ´ 2,831,174 ´ 3,059,694 ´

�4?<LB> >BLFV6 6ELB7B, 
7DA. 728,810 ´ 1,142,942 ´ 1,292,774 ´ 1,460,094 ´ 1,627,414 ´ 1,792,894 ´ 1,958,374 ´ 2,145,714 ´ 2,333,054 ´ 2,517,854 ´ 2,702,654 ´ 2,831,174 ´ 3,059,694 ´ 3,059,694 ´

Stress test at 20% reduction in revenue

�ELB7B 6<FD4F<

�4LV ABF4F>< F4 >B@9AF4DV
�<>BD<EF4=F9 J9 @VEJ9 8?O CBOEA9AL 5G8L-O>BW A9B5IV8ABW VAHBD@4JVW, O>G 6< 6>4;4?< 6<M9 CD< ;4CB6A9AAV CB?V6.
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