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Introduction

aáëÅäçëìêÉ çÑ=dêçìé=bãÄÉÇÇÉÇ s~äìÉ EdbsF=êÉëìäíë Ü~ë=ÄÉÉå
ÉåÜ~åÅÉÇW

fåÅäìÇÉë bìêçéÉ~å=bãÄÉÇÇÉÇ s~äìÉ EbbsF=ìëáåÖ ÄçííçãJìéI=
ã~êâÉí ÅçåëáëíÉåí ãÉíÜçÇçäçÖó Åçãéäá~åí ïáíÜ `cl=cçêìã=bbs=
mêáåÅáéäÉë Ñçê ã~áå iáÑÉ=~åÇ=eÉ~äíÜ=ÄìëáåÉëëÉë áå=^ìëíêá~

aáëÅäçëÉë íÜÉ bãÄÉÇÇÉÇ s~äìÉë EbsF=Ñçê íÜÉ iáÑÉ=~åÇ=eÉ~äíÜ=
ÄìëáåÉëëÉë áå=fí~äóI=íÜÉ `òÉÅÜ=oÉéìÄäáÅI=päçî~âá~I=eìåÖ~êó ~åÇ=
mçä~åÇI=íçÖÉíÜÉê ïáíÜ ~=êÉëí~íÉãÉåí çÑ=OMMT=êÉëìäíë

oÉëìäíë ~êÉ ëéäáí Äó êÉÖáçåë ^ìëíêá~I=fí~äó=~åÇ=`bb

^ÇàìëíÉÇ åÉí ~ëëÉí î~äìÉ E^k^sF=Ñçê mêçéÉêíó=C=`~ëì~äíó=
ÄìëáåÉëëÉë ~åÇ=iáÑÉ=~åÇ=eÉ~äíÜ=ÄìëáåÉëëÉë ÉñÅäìÇÉÇ Ñêçã ëÅçéÉ
çÑ=bbs=L=bs=çå=íÜÉ Ä~ëáë çÑ=~ÇàìëíÉÇ fcop=Éèìáíó

fåÇÉéÉåÇÉåí=êÉîáÉï çÑ=ãÉíÜçÇçäçÖóI=~ëëìãéíáçåë ~åÇ=
Å~äÅìä~íáçåë Ñçê bbs=L=bs=~åÇ=Å~äÅìä~íáçåë Ñçê dbs=Äó _Ct=
aÉäçáííÉ=dãÄe

dêçìé=bãÄÉÇÇÉÇ s~äìÉ
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Introduction

bbs=Ñçê ^ìëíêá~å ÅçåîÉåíáçå~ä äáÑÉ=ÄìëáåÉëë=Ä~ëÉÇ çå=ëíçÅÜ~ëíáÅ
Å~ëÜÑäçï éêçàÉÅíáçåë ìëáåÖ ã~êâÉí ÅçåëáëíÉåí Å~éáí~ä ã~êâÉí
ëÅÉå~êáçëK=mêçàÉÅíáçåë ~ääçï Ñçê ã~å~ÖÉãÉåí ~Åíáçåë EÉKÖK=éêçÑáí
é~êíáÅáé~íáçå çê ~ëëÉí ~ääçÅ~íáçåFX=ëáåÖäÉ ÇÉíÉêãáåáëíáÅ éêçàÉÅíáçå
Ñçê ^ìëíêá~å=ìåáí äáåâÉÇ ~åÇ=ÜÉ~äíÜ ÄìëáåÉëë Ä~ëÉÇ çå=ã~êâÉí
ÅçåëáëíÉåí ~ëëìãéíáçåë

bñéäáÅáí ~ääçï~åÅÉ Ñçê Åçëí çÑ=Öì~ê~åíÉÉë ~åÇ=çéíáçåë

^ëëìãÉÇ éçäáÅóÜçäÇÉê éêçÑáí é~êíáÅáé~íáçå ~ääçïë Ñçê äçÅ~ä
ëìéÉêîáëçêó ä~ïë ~åÇ=Åçåíê~Åíì~ä ~ÖêÉÉãÉåíë

bñéäáÅáí ~ääçï~åÅÉ Ñçê Åçëí çÑ=êÉëáÇì~ä=åçåJÜÉÇÖÉ~ÄäÉ êáëâ

_Éëí=Éëíáã~íÉ ~ëëìãéíáçåë Ä~ëÉÇ çå=êÉÅÉåí ÉñéÉêáÉåÅÉ Ñçê
ÉñéÉåëÉëI=ãçêí~äáíó ~åÇ=ä~éëÉë

bs=Ñçê åçå=^ìëíêá~å=äáÑÉ=~åÇ=ÜÉ~äíÜ ÄìëáåÉëëÉë Ä~ëÉÇ çå=
ÇÉíÉêãáåáëíáÅ éêçàÉÅíáçåë

^ÖÖêÉÖ~íÉ=~ääçï~åÅÉ Ñçê êáëâ çå=íÜÉ Ä~ëáë çÑ=êáëâ ÇáëÅçìåí ê~íÉë

jÉíÜçÇçäçÖó áãéêçîÉÇ
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Introduction

dbs=~ääçïë Ñçê ÅçåëçäáÇ~íáçå ~ÇàìëíãÉåíë ~åÇ=ãáåçêáíó áåíÉêÉëíë

dççÇïáää=~åÇ=î~äìÉ çÑ=ÄìëáåÉëë=áå=ÑçêÅÉ=Es_fF=Éäáãáå~íÉÇ áå=
êÉëéÉÅí çÑ=ÄìëáåÉëëÉë áåÅäìÇÉÇ áå=íÜÉ ëÅçéÉ çÑ=íÜÉ bbs=L=bs=
Å~äÅìä~íáçåë

bbs=ÇÉÑáåÉÇ ~ëW
cêÉÉ=pìêéäìë EcpFI=

éäìë oÉèìáêÉÇ `~éáí~ä=Eo`FI

éäìë s~äìÉ çÑ=fåJcçêÅÉ=EsfcF=ÇÉíÉêãáåÉÇ ~ë

mêÉëÉåí s~äìÉ çÑ=cìíìêÉ=mêçÑáíë=EmscmF

äÉëë qáãÉ=s~äìÉ çÑ=cáå~åÅá~ä=léíáçåë ~åÇ=dì~ê~åíÉÉë EcldF

äÉëë cêáÅíáçå~ä `çëí çÑ=oÉèìáêÉÇ `~éáí~ä=Ec`o`F

äÉëë `çëí çÑ=oÉëáÇì~ä=kçåJeÉÇÖÉ~ÄäÉ oáëâë E`okeoF

dbs=ÇÉÑáåÉÇ ~ëW
J ^ÇàìëíÉÇ åÉí ~ëëÉí î~äìÉ Ñçê mêçéÉêíó=~åÇ=`~ëì~äíó=~åÇ=iáÑÉ=~åÇ=

eÉ~äíÜ=ÄìëáåÉëëÉë ÉñÅäìÇÉÇ Ñêçã ëÅçéÉ çÑ=bbs=L=bs=Å~äÅìä~íáçåë
J éäìë=bbs=L=bs

jÉíÜçÇçäçÖó áãéêçîÉÇ
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Summary of 2008 results
before minority interests

`Ü~åÖÉ=áå=
Ñáå~åÅá~ä ã~êâÉí
ÅçåÇáíáçåë
ÇÉÅêÉ~ëÉë dbs=
EÄÉÑçêÉ ãáåçêíáó
áåíÉêÉëíëF=Äó OPB=
íç=bro=OIOQTãåK

içïÉê êÉÑÉêÉåÅÉ
ê~íÉëI=ÇÉÅêÉ~ëÉ áå=
Éèìáíó ~ëëÉí
î~äìÉë ~åÇ=
áåÅêÉ~ëÉÇ áãéäáÉÇ
îçä~íáäáíáÉëI=~ää=Ü~Ç
åÉÖ~íáîÉ=áãé~Åíë
~åÇ=ÇÉÅêÉ~ëÉ íÜÉ
sfc=íç=bro=
SMRãåK

fåÅêÉ~ëÉ çÑ=cld=
íç=bro=NROãåK=

dbs=~ÑÑÉÅíÉÇ Äó íÜÉ ÉÅçåçãáÅ Åêáëáë áå=OMMU

2008 2007 2008 2007 2008 2007
Free surplus 290 401 202 465 493 866 -43% 

Required capital 467 465 683 619 1.150 1.084 6% 

Adjusted Net Asset Value 757 866 885 1.083 1.642 1.950 -16% 

Present value of future profits 913 1.191 n/a n/a 913 1.191 -23% 

Cost of options and guarantees -152 -54 n/a n/a -152 -54 179% 

Frictional cost of required capital -88 -104 n/a n/a -88 -104 -15% 

Cost of residual non-hedgeable risk -69 -83 n/a n/a -69 -83 -18% 

Value of in-force business 605 950 n/a n/a 605 950 -36% 

GEV / EV 1.362 1.816 885 1.083 2.247 2.900 -23% 

Change 
over  period

Group Embedded Value                                             
before minorities, in € millions

Life & Health Prop. & Casualty Total
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Minority interests
aáëÅäçëìêÉ ëÜçïë êÉëìäíë ÄÉÑçêÉ ~åÇ=~ÑíÉê ãáåçêáíó áåíÉêÉëíë

ł^ìëíêá~ cçìåÇ~íáçå ~åÇ=`çääÉÖá~äáí®í qêìëí“

rkfn^=sÉêëáÅÜÉêìåÖÉå=^d

cáå~åÅÉiáÑÉ iÉÄÉåëîÉêëáÅÜÉêìåÖ=^d

rkfn^=mÉêëçåÉåîÉêëáÅÜÉêìåÖ=^d
PSKSB

NTKVB

SPKQB

NMMB

łb_oa“ łsÉåÉíç=_~åÅ~“

rkfn^=fåíÉêå~íáçå~ä

rkfn^=oÉ=^d=L=`e

rkfn^=^ëëáÅìê~òáçåá=pKéK^K=L=f

rkfn^=mêÉîáÇÉåò~ pKéK^K=L=f

OMBUMB

UMB

NMMB

NMMB

NMMB

rkfn^=_áòíçëáíç wêíK=L=e

NRB URB

o~áÑÑÉáëÉå=sÉêëáÅÜÉêìåÖ=^d

RNB

QVB=ñ=SPIQB

PNINB

rkfn^=qr=pK^K=L=mirkfn^=qr=å~=wóÅáÉ pK^K=L=mi
PQIQB SUIRB

PMBNVITB

QRITB
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Summary of 2008 results
after minority interests

dbs=~ÑÑÉÅíÉÇ Äó íÜÉ ÉÅçåçãáÅ Åêáëáë áå=OMMU

2008 2007 2008 2007 2008 2007
Free surplus 244 300 189 451 433 751 -42% 

Required capital 367 365 648 567 1.015 932 9% 

Adjusted Net Asset Value 611 665 837 1.018 1.448 1.683 -14% 

Present value of future profits 657 896 n/a n/a 657 896 -27% 

Cost of options and guarantees -129 -44 n/a n/a -129 -44 194% 

Frictional cost of required capital -69 -81 n/a n/a -69 -81 -15% 

Cost of residual non-hedgeable risk -50 -62 n/a n/a -50 -62 -19% 

Value of in-force business 409 708 n/a n/a 409 708 -42% 

GEV / EV 1.020 1.374 837 1.018 1.857 2.391 -22% 

Change 
over  period

Group Embedded Value                                             
after minorities, in € millions

Life & Health Prop. & Casualty Total

`Ü~åÖÉ=áå=
Ñáå~åÅá~ä ã~êâÉí
ÅçåÇáíáçåë
ÇÉÅêÉ~ëÉë dbs=
E~ÑíÉê ãáåçêáíó
áåíÉêÉëíëF=Äó OOB=
íç=bro=NIURTãåK

içïÉê êÉÑÉêÉåÅÉ
ê~íÉëI=ÇÉÅêÉ~ëÉ áå=
Éèìáíó ~ëëÉí
î~äìÉë ~åÇ=
áåÅêÉ~ëÉÇ áãéäáÉÇ
îçä~íáäáíáÉëI=~ää=Ü~Ç
åÉÖ~íáîÉ=áãé~Åíë
~åÇ=ÇÉÅêÉ~ëÉ sfc=
íç=bro=QMVãåK

fåÅêÉ~ëÉ çÑ=cld=
íç=bro=NOVãåK=
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Return on restated and adjusted GEV

oÉíìêå=çå=dbs=áë ëÜçïå ~ÑíÉê ãáåçêáíó áåíÉêÉëíë ~åÇ=Å~äÅìä~íÉÇ çå=íÜÉ Ä~ëáë çÑ=íÜÉ êÉëí~íÉÇ ~åÇ=
~ÇàìëíÉÇ dbs=~ë=~í=aÉÅÉãÄÉê PN=çÑ=íÜÉ éêÉîáçìë óÉ~êK

içïÉê êÉÑÉêÉåÅÉ ê~íÉëI=ÇÉÅêÉ~ëÉ áå=Éèìáíó ~ëëÉí î~äìÉë ~åÇ=áåÅêÉ~ëÉÇ áãéäáÉÇ îçä~íáäáíáÉëI=~ää=Ü~Ç
åÉÖ~íáîÉ=áãé~Åíë ~åÇ=êÉëìäí áå=~=êÉíìêå çå=dbs=çÑ=bro=ÓQTPãå=çê ÓNVKUB=Ñçê OMMUK==

dbs=~ÑÑÉÅíÉÇ Äó íÜÉ ÉÅçåçãáÅ ÅêáëÉë áå=OMMU

Return on GEV                                                                   
after minorities,  in € millions

2008 2007

GEV as at 31 December 1.857 2.518

GEV as at 31 December previous year, reported 2.518 2.178

GEV as at 31 December previous year, restated 2.391 2.175

GEV as at 31 December previous year, restated and adjusted 2.330 2.134

Dividends 60 42

Return on GEV -473 384

as a % -19,8% 17,7%
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New business value

oÉëí~íÉÇ=åÉï=ÄìëáåÉëë=ã~êÖáåë=ÇÉÅêÉ~ëÉÇ=EÅçãé~êÉÇ=íç=OMMT=êÉéçêíÉÇ=êÉëìäíëF=~ë=~=êÉëìäí=çÑ=íÜÉ=
Éñé~åÇÉÇ=ëÅçéÉ=Äó=íÜÉ=éçäáëÜ=ÉåíáíóK=iáÑÉ=ÄìëáåÉëë=áå=mçä~åÇ=áë=ã~áåäó=ÇêáîÉå=Äó=ëÜçêí=íÉêã=
ëáåÖäÉ=éêÉãáìã=Åçåíê~Åíë=ïáíÜ=äçï=åÉï=ÄìëáåÉëë=ã~êÖáåëK

rkfn^=dêçìéÛë=k_s=ï~ë=~ÇîÉêëÉäó=ÉÑÑÉÅíÉÇ=Äó=Ñáå~åÅá~ä=ã~êâÉí=ÅçåÇáíáçåë=~ë=~í=aÉÅÉãÄÉê=PNI=
OMMU=~åÇ=ÇÉÅêÉ~ëÉÇ=Äó=OPKNB=íç=bro=RNãåK

kÉï=ÄìëáåÉëë=îçäìãÉë=ëíêçåÖäó=áåÅêÉ~ëÉÇ=áå=OMMU=ÇìÉ=íç=íÜÉ=ÜáÖÜ=ÇÉã~åÇ=Ñçê=äáÑÉ=áåëìê~åÅÉ=
éêçÇìÅíë=áå=`bbK

fåÅêÉ~ëÉ áå=åÉï ÄìëáåÉëë=îçäìãÉëI=ã~êÖáåë ÇÉÅêÉ~ëÉÇ

New business value                                        
in € millions

2008 2007 *) change 
in 2008

2008 2007 *) change in 
2008

Value of new business 51 67 -23.1% 40 53 -25.0%
Annual premium equivalent (APE) 297 264 242 233
New business margin (as % APE) 17.2% 25.2% 16.4% 22.8%

Present value of new business premiums (PVNBP) 2,507 2,298 2,003 1,993
New business margin (% of PVNBP) 2.0% 2.9% 2.0% 2.7%

*) restated results for 2007

before minorities after minorities
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Analysis of change
iáÑÉ=C=eÉ~äíÜ=ÄÉÑçêÉ ãáåçêáíó áåíÉêÉëíë

2.048

1.797

1.362

- 252 306

- 749

0
EV as at 31 Dec.
2007, reported

restatement &
adjustments

EV as at 31 Dec.
2007, restated &

adjusted

Operating EV
earnings

Economic
variance

Other non op.
variance &

closing
adjustments

EV as at 31 Dec.
2008

oÉëí~íÉãÉåí Äó bro=====
JOPOãå=Å~ìëÉÇ Äó
ãÉíÜçÇçäçÖó ÅÜ~åÖÉ
Ñçê eÉ~äíÜ=ÄìëáåÉëë=
~åÇ=áãéêçîÉÇ
ã~å~ÖÉãÉåí êìäÉë
Ñçê iáÑÉ=ÄìëáåÉëëK

j~áå=áãé~Åí Äó
ÉÅçåçãáÅ î~êá~åÅÉ çÑ=
bro=ÓTQVãå=ÇìÉ íç=
ÉÅçåçãáÅ ÅêáëáëK

léÉê~íáåÖ É~êåáåÖë
êÉã~áå ëíêçåÖ áå=OMMU=
~åÇ=áåÅêÉ~ëÉ íÜÉ bs=
Äó bro=PMSãå=
EáåÅêÉ~ëÉ áå=sfc=Äó
bro=OMOãåFK

sk_=çÑ=bro=RNãå=áë
áåÅäìÇÉÇ áå=íÜÉ
léÉê~íáåÖ bs=
É~êåáåÖë
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Sensitivities
iáÑÉ=C=eÉ~äíÜ=ÄÉÑçêÉ ãáåçêáíó áåíÉêÉëíë

-9%-4-5%-73Profit sharing (for Austrian Life business) +5%

17%921%288Liquidity premium +50bp *)

-22%-11-27%-369Liquidity premium -50bp *)

Additional sensitivity

1%11%14Required Capital equal to local solvency capital

-1%00%-5Mortality for annuities -5%

4%21%16Mortality for assurances -5%

3%20%7Lapse rates -10%

10%53%43Maintenance expenses -10%

EV change by non-economic factors

-7%-3-5%-68Swaption implied volatilities +25% *)

-1%0-1%-17Equity and property implied volatilities +25% *)

0%0-15%-209Equity and property market values -10%

24%1229%400Risk free yield curve +100bp

-51%-26-49%-673Risk free yield curve -100bp

EV change by economic factors

100%51100%1,362Base value

Change in new 
business valueChange in embedded value

*)
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ANAV
oÉÅçåÅáäá~íáçå çÑ=focp=Éèìáíó íç=^k^s

1,674.11,683.31,448.0Adjusted net asset value after minority interest

-260.0-266.5-194.2Minority interests

1,934.11,949.81,642.2Adjusted net asset value before minority interest

282.3282.340.5Additional value from non-quoted equity holdings

358.3358.3342.9Other differences

-128.4-113.5-98.3Differences in valuation of assets and liabilities

-110.3-109.6-101,6Goodwill and value of business in force for EEV / EV companies 

1,532.21,532.21,458.8Consolidated IFRS equity

20072007 restated2008

dççÇïáää=~åÇ=s_f=~êÉ ÇÉÇìÅíÉÇ áå=êÉëéÉÅí çÑ=íÜÉ iáÑÉ=~åÇ=eÉ~äíÜ ÄìëáåÉëëÉë áåÅäìÇÉÇ áå=íÜÉ
ëÅçéÉ çÑ=íÜÉ bbs=L=bs=Å~äÅìä~íáçåëK

líÜÉê ÇáÑÑÉêÉåÅÉë áåÅäìÇÉ íÜÉ ìåêÉ~äáëÉÇ Ö~áåë çå=éêçéÉêíó ~ëëÉíë íÜ~í ~êÉ åçí ëÜçïå ~í=ã~êâÉí
î~äìÉë Äó focp=êìäÉëK=
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Economic assumptions

bbs=Å~äÅìä~íáçåë ìëÉ êÉÑÉêÉåÅÉ ê~íÉë Ä~ëÉÇ çå=ëï~é ê~íÉë ~ë=~í=aÉÅÉãÄÉê PNI=OMMU=áåÅäìÇáåÖ ~=
äáèìáÇáíó ëéêÉ~Ç çÑ=RMÄé=Ñçê ~ää=íÉêãëK

OMMU=áåíÉêÉëí ê~íÉ=~åÇ=Éèìáíó îçä~íáäáíáÉë ~êÉ Ä~ëÉÇ çå=~îÉê~ÖÉ áãéäáÉÇ îçä~íáäáíáÉë çîÉê OMMUK=

2008 2007
1 year 3,18% 4,74%

5 years 3,76% 4,56%

10 years 4,30% 4,75%

15 years 4,48% 4,92%

20 years 4,40% 4,94%

25 years 4,16% 4,97%

reference rates EUR

2008 2007
Interst rate volatility *) 14,13% 12,50%

Equity volatility 31,60% 27,36%

Expense / medical inflation 2% / 2% - 3% 2% / 2% - 3%

Tax rate (Austria / Italy) 25% / 32,4% 25% / 32,4%

*) 5 to 5 implied swaption volatility

Other economic assumptions

2008 2007 2008 2007 2008 2007
UPV Assicurazioni, Health - - 32.40% 32.40% 7.50% 7.50%

UNIQA Previdenza, Life - - 32.40% 32.40% 7.50% 7.50%

UNIQA CZ 26.88 26.63 21% - 19% 21% - 19% 8.00% 8.00%

UNIQA HU 266.70 253.73 20%+2,3%*) 20%+2,3%*) 11.50% 11.50%

UNIQA SK 30.13 33.58 19.00% 19.00% 9.00% 9.00%

UNIQA PL 4.15 3.59 19.00% 19.00% 9.00% 9.50%

*) Muncipal Tax & innovation fee

Exchange rate Tax rate RDR
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Regional analysis
oÉëìäíë ëéäáí Äó êÉÖáçåë ^ìëíêá~I=fí~äó=~åÇ=`bb

j~àçê=áãé~Åí
çÑ=ÉÅçåçãáÅ
Åêáëáë çå=bbs=
Ñçê ^ìëíêá~å=
êÉÖáçåK=

`Ü~åÖÉ=áå=sfc=
Ñçê fí~äó=~åÇ=
`bb=ï~ë=
ã~êÖáå~äI=bs=
Ñçê íÜÉëÉ
êÉÖáçåë ëí~óÉÇ
ëí~ÄäÉK

Austria Italy CEE Total Austria Italy CEE Total

Free surplus 238 39 14 290 355 34 13 401
Required capital 414 28 24 467 408 39 17 465

Adjusted Net Asset Value 652 67 38 757 763 73 30 866

Present value of future profits 778 58 77 913 1.054 61 75 1.191
Cost of options and guarantees -152 0 0 -152 -54 0 0 -54
Frictional cost of required capital -71 -9 -8 -88 -84 -13 -6 -104
Cost of residual non-hedgeable risk -69 0 0 -69 -83 0 0 -83

Value of business in-force 487 49 69 605 832 48 69 950

Life and Health EEV / EV 1.139 116 107 1.362 1.595 122 99 1.816
as a % of total Life & Health EEV / EV 83,6% 8,5% 7,9% 100,0% 87,8% 6,7% 5,5% 100,0%
*) restated results for 2007

Embedded Value 2008 by region                                          
before minorities, in € millions

2008 2007 *)
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Disclaimer
`~ìíáçå~êó ëí~íÉãÉåí êÉÖ~êÇáåÖ Ñçêï~êÇ äççâáåÖ ëí~íÉãÉåí

qÜáë éêÉëÉåí~íáçå Åçåí~áåë Ñçêï~êÇJäççâáåÖ ëí~íÉãÉåíëK

cçêï~êÇJäççâáåÖ ëí~íÉãÉåíë áåîçäîÉ áåÜÉêÉåí êáëâë ~åÇ=
ìåÅÉêí~áåíáÉëI=~åÇ=áí ãáÖÜí åçí ÄÉ éçëëáÄäÉ íç=~ÅÜáÉîÉ íÜÉ
éêÉÇáÅíáçåëI=ÑçêÉÅ~ëíëI=éêçàÉÅíáçåë ~åÇ=çíÜÉê çìíÅçãÉë ÇÉëÅêáÄÉÇ
çê áãéäáÉÇ áå=Ñçêï~êÇJäççâáåÖ ëí~íÉãÉåíëK

^=åìãÄÉê çÑ=áãéçêí~åí Ñ~Åíçêë ÅçìäÇ Å~ìëÉ=êÉëìäíë íç=ÇáÑÑÉê
ã~íÉêá~ääó Ñêçã íÜÉ éä~åëI=çÄàÉÅíáîÉëI=ÉñéÉÅí~íáçåëI=Éëíáã~íÉë
~åÇ=áåíÉåíáçåë ÉñéêÉëëÉÇ áå=íÜÉëÉ Ñçêï~êÇJäççâáåÖ ëí~íÉãÉåíëK

qÜÉëÉ=Ñçêï~êÇJäççâáåÖ ëí~íÉãÉåíë ïáää=åçí ÄÉ ìéÇ~íÉÇ ÉñÅÉéí ~ë==
êÉèìáêÉÇ Äó ~ééäáÅ~ÄäÉ ä~ïëK


