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=SUIYD QH]iYLVOpKR DXGLWRUD

$NFLRQi%-P VSROH QRVWL &(175%$/ *5283 X]DY%HQgo LQYHVWL Qt IRQG
=SUiYD R DXGLWX ~ HWQt JiY UN\

90 URNYgKUDGRX

3URYHGOL MVPH DXGLW S%LORGHQpP ~ HWQt ]JiY UN\ VSROH QRVWL &(17
IRQG DV VH VtGOHP 1D VWUEXVOH LGURMOLILED® Qt GVOR

WDNp VSROH QRVW NWHUi VH V it@actki3]. Y2 REIPX JRY ALNID|® Rt~SOQpP
Y6VOHGNX Y@ND]X ]JP Q YODVWQtKR NDSLWiOX D YsND]X R SHQ ¢QtFK
1.1.2018 do 31.12.2019 D S%tORK\ WpWR ~ HWQt ]JiY UN\ NWHUi REVDKXMH SR
SRGVWDWQ@gFK ~ HWQtFK PHWRG D GDO&t Y\VY WOXMtFt LQIRUPDFH

3RGOH QDA&HKSRYBKBRDERX PRCQIFK YOLY- VNGOG @R ¥ IO BB SS/DR) Y AU R |
SYZKUDGRX S%HWRHQY UND SRGiYi Y UQg D SRFWLY® REUD] ILQDQ Qt
&(175%/ *5283 X]DYMWWYE QOYRQG D V ND MH@DQ Qt YONRQQRVWL D

SHQ ¢QtFK WRN- ]D REGREt RG Y VRRODGX V PH]JLQIURGQtPL VWDC
~ HWQtKR Yo ND|QQBEWMYMDWpP (YURSVNRX XQLt

=iNODG SUR YYadKRIND G R X

Vroce2019byla VSROH QRSWRYRPRFQ Y\P %HQD GREIMWHXQID ]GD RYDFt

REGREt YH Yoé&lL WLSROH ]Q@MARRGX RSDWU@RVNWL W@&NDGLO
D ]D ]GD RYDFt REGREt YH Yg&L VSROWUIQRWREWHUR X
opatrnosti uhradila Y SURVLQFL 6SYUIVAFIGNARQWURO GDQ ] S%tMPX |D Yg

XYHGHQi ]GD RYDFt REGREt Y\MiSRQ IO @HRYAN R RWORVW LQYHVWL QtKR
IRQGX DOH LQQRVW GHYHORSHUVNRX MDNR E ¢cQRX SRGQLNDWHOVN
RSUIYAQVDQRYLW YgaL YIYPQRN WY p SSRWXOX GDQ ] S%tMPX ]D SRXc¢LW
VD]E\ 9HGHRAOH NRPFQ QHVRXKODVt VH ]JiY U\ VSUIYFH GDQ D SRGDO
QDSDGHQ@FK ]GD RYDFtFK REGREt RGYROiIQt N RGWROMWAF¢PXYRXQDQ QtP
DUJXPHQWDFL IBRGB R WMIIRQRYLVNHP HVNp QiURGQt EDQN\ D OLQLVWH
6SROH QWPVWHQpP D ] RSDWUQRVWY\XKDBIPNRp VRXWINW QiNODG- QD

VSODWQRX GD ]H JLVNX RYOLY XMtFt YeVOHGHN KRVSRGD%HQt ]D SUF

$ NROLY ¥pR®OHQQBMWRXKODVt VH ]iY U\ VSUiIYFH GDQ D Y\Xc¢tYi YHANHL
SURVW%HGN\ NH V¥ pzieBdhik(RMEBLQ ORVWL D VORCLWRVWL WRKRWR %
SGRVWDWH QRX PSURX G/ ISREREQRVW M HSMEtSD 6V S¢ SRR HIO RV W

VSRUX QHXV]$H OH G-YRGQ GRPOWWWDQ@HVEBUIYFH GDQ E\OD GRGDWH
Y\P %HQD S®»tMP- L ]|D ]GD RYDFt REGREt D¢ YH Y#84L RGSRYtGD!
DSOLNDFH VD]E%t®PQ ] D

Vzhledemk Y6 8H XYHGHQ@P VNXWH QRVWHP MVPH QHE\OL VFKRSQL JtVNDV
G-ND]Qt LQIRUSR¥RXJHRVYSRIIH MBKWDWX ~ HWQt ]JiY UN\ Y\Ni]DW UH]HL
QD EXGRXFt Y6 GDMN\PRIKMQVM (GG VW 8 Bl GIDQREGREt NWHUi QHE\OD

%'2 $XGLW V U R  HVNi VSROH QRVW V UX HQtP RPH]HQgP , 2 UHJLVRGCWDY® Qi X SHIM\GW
_RPRU\ DXGLWRU- 5 MH OHQHP %'2 ,QWHUQDWLRRPD] AIQRLPVYIE 9MORP H6Q RWWQAL Y WXMHRQVRX iV
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SUR]DWtP S%YHGP WHP NRQWURO\

$XGLW MVPH SURYHGOL Y VBXODWRWH KINBRUPHRQtP (YURSVNpKR SDU
5DG\ (8 D VWDQGDUG\ .RPRU\ DXGLWRU- HVNp UHSXEOLN\ Sl
PHILQIURGQt VWDR ®XGBEW ,6% S%tSDGQ GRSOQ Qp D XSUDYHQp VRX
DSOLND QtPL GROR¢NDPL 1DaH RGSRY GQRVW VWDQRYHQiIi W PLWR S%
vVRGGtOX 2GSRY GQRVW DXBWWRUDN IINDXGVYRXODGX VH JiNRQHP R DXG
(WLFNgP NRSI#H[MBPWgP .RPRURX DXGLWRU- HVNp UHSXEOLN\ MVPH QD
VSOQLOL MVPH L GDOat HWLFNp SRYLQQRVWL Y\SOgYDMtFt ] XYHGHQ®
G-ND]Qt LQIRUPDFH NWHUp MVPH VKURPi¢gGLOL SRVN\WXMt GRVWDWH
Y\MiGQHDAHKR YgURNX

=G-UD]Q Qt VNXWH QRVWL

8SR]JRU XMHPH QDLVXXMGHORBWS %tORK\ ~ HWQt ]ipopistMt NWHU p
YZ]QDPQp XGiORVWL SR GDWX ~ HWQt ]iY UN\

6SROH QRVW SRSLVXMH YZ]QDPQRX XGiORVW SR@GIPRRCG GIWQt ]iY UN\
COVIDB19.

6SROH QRVW Y]DRIMHLOD S%tSUDYM I¥]HRIRRE QP GQHP )N]t

GRMGH NH VORX HAR(IVISBOH5Q83VWIDY % HQ@ LQYHMW NV SR MRV WL
]DQLNDMBLELL75$/ *5283 X]DY%HQo LDUEVYMWDNR VBRO®H QRVAIWL QiVWXSQLI
3%HGSRNOIGDQg [iSLV GR Y HBo6 HMN Qrpi BRY WHMV W % tNX MH

Nid YeURN LQui€asty's W PLAMRHGLWRRGPILNRYiQ
+ODYQt JIOHGCLWRVWL DXGLWX

+ODYQt [iOHGCLWRVWL DXGLWX MVRX JQDH $ILKRRR/GER WQpHKRp ~BAOG MR G @ L
~ HWQt ]iY UN\ ]D E ¢Qp REGREt QHMY®2]QDPQ M&t 7 PLWR ]JiOHGLWRVW
NRQWH[WX DXGLWX ~ HWQt ]JiY UN\ MDNR FHONX D Y VRXYLVORVWL V X
liY UNX 6DPRVWDWQg YgURWMHW @RWR M OOGREWNHPYXWH QRVWL SRSVDQp
Y?z48H Y RGVWDYFL =iNODG SUR YZURN V Y6KUDGRX SRYD¢XMHPH |]D QX
URYQ ¢ QD QiVOHGXMtFt JiOHCLWRVWL

2FHQ QY REUR ~ HO\ VWDQRYHQt LVWp KRG QSMAIDAIMEEY QD MHGQX DNF

K 31. prosinci 2019 P @ ]iVR EA HWh@dnhotu 137 WLV (460 256 WLV 31. prosinci

2017). =iVRE\ MVREKWYQLFWYt REFOBHRYHPLQIURGQtFK WWOIKERDBEBND QL

GiOH Wp¢SR%G&]RYD FReteHO\RWXMRX UHDOL]RY D WSROGIRK W R IRRIRNWREXU i

MH QLg&tRQ 6E R LQYHVWL QtFK VSROH QRVWHIFHK WplQYHVWI
ZISF), YAaDS\R¢DGXMH RPWRIWNX D GOXK- LQYHWW H\QWVK RQ B R Ii@EDARKW L
hodnotou SUR ~ HO\ VWDQRYHQt LVWp KRGQRMWAHUBNVEEY QD MHGQX DNFLL
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QH]IYLVOBFK OHQVN@BFK ILUHP %'2



Tel.: +420 241046 111 BDO Audit s. r. 0.
www.bdo.cz V Parku 2316/12
Praha 4
148 00

5HiOl@dnota W FKWR yl¥ BER ~ HWODQRYHQt LVWpnKRMB®ARIW\ DNWLY

v souladu s= ZISF stanovena YH Y264 109 WLV . S U R NREGKSH tprosinci 2019

(916 WLVSUR REGREt BiRpgpsikct 2817) ato QD ]JiNODG ]J]QDOHFNpKR SRVXGN)
s SRX¢LWtP SRURY Q sYHQ IPRHWREMX\NO gPL QD &SBISIPGWQKRRY YWRV Wt
NWHUp B\DWX VHVWDYHQt SRY2EMXWIOXSQPREPOH G QD Q

2Y %HPH® RQYREHIOQRX KRG QRWRWDSLRY HQtOLVWp KRGQRW\ DNWLY QD
akcii v souladu se ZISF MVPH Y\KRGQRWLOL MDNR KOBYY)R G)OM g LQMRAVQ\R DWE L W X
SRXCLWpPKR SURIHVLRQRXIDKB HF XQ®NK\MDYRY D Q p] iKREQRW\ W FKWR

3RVX]RYDOL MVPH ]GD SRVWXS\ SRX¢cLWp HIWHUQtP JJIQOWREFEHP SUR VWI
vedyk RFHQ &ulalus SR¢DGDYN\ =iNRQD 6E R LQYHVaAWL QtFK VSR(
LQYHVWL QtFRURQRBYHPFKIQt S%LP % H QR VWLREhE hd3@udilR/Rddr@siQ t

SRX¢LWp PHWRGLN\ RFH RYiQt D MHMt NRQJLVWHQWQRVW 1D Y\EUDQp
D QDEt|H@AFKGM ML SR URIWD/HPRIYPPKEQQRFRYDOL ]GD VH RFHQ Qt GOH
SRVXGNX Yg]|QDPQ QHRGFK\OXMH RG XVNXWH Q QKIS GHMQtFK L
QD ]iNODG QDALFK RY %RYDRIFRUWBRVWXNMH GRMNCORKNREGK P36 HV Q

RFHQ Qt GRSRUX LOL MVPHPF QORR/ENQ QIWERANIMWEpPpKRGQRW\ DNWLY QI
jednu akcii v souladu s ZISF.

Informaceo oFHQ RYREUHIOQp KRRARRWHWDQRYHQt LVWp KRGQRW\ DNWLY ¢
akcii v souladu s ZISF jsou uvedenyv S%tOR]H ~ HW@S RY HJ R RWWVIL LYW W i
hodnota aktiv .

2VWDWQt LQIRUPDFH XYHGHQpP YH YBUR Qt JSUiY

2VWDWQtPL LQIRUPDFHPL MVRX Y VRXODGX V f StVP E ]iINRQD R DX
YH YgUR Qt ]SUIY PILPRINXHRW/ @DAaL ]SUIiYX DXGLWRUD =D RVWDWQt LQ|
SYHGVWDYHQVWYR VSROH QRVWL

1i8& YOURN N ~ HWQt ]iY UFH VH N RVWDWQtP LQIRUPDFtP QHY]WDKXMH
QDALFK SRYLQQRVWt VRXYLVHMtFtFK V DXGLWHPtPLHMWIQR JiDEMP VY H]Qil
D SRVRX]HQt ]GD RVWDWQt LQIRUPDFH QHMVRX YH Y#]QDPQpP QHVRX
QD&LPL ]QDORVWPL R ~ HWQt MHGQRWFH JtVNDQ@PL E KHP SURYIG Qt |
LQIRUPDFH QHMHYt MDNR Y#]QDPQ QHV SURA\QHD WIN p. @ RRAXRBMH FEH O Gr
Y&HFK Y2]QDPQ@FK RKOHGHFK Y\SUDFRYiQ\ Y VRXODGX V S%tVOX&QgP
SRVRX]HQtP VH UR]XPt ]GD RVWDWQt LQIRUPDFH VSO XMt SR¢DGDYN\
QiIOHCLWRVWL D SRVWXS Y\SUDAFR YW QNRRMWWHIWR tFE]QOFRUFPVWL WM ]G
QHGRGUGHQt XYHGHQ®FK SR¢DGDYN- E\ E\OR ]S-VRELOp RYOLYQLW -~V
RVWDWQtFK LQIRUPDFt
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1D ]JiNODG SURYHGHQ@FK SRVWXS- GR PtU\ ML¢ GRNigHPH SRVRXGLW

- RVWDWQt LQIRUP®IFHX MMIWMHNXWFHRQRVWL MH¢ MVRX Wp¢e S%WHGP WHP ]F
]liY UFH MVRX YH YAHFK Yg]QDPQ@FK RKOHGHFK Y VRXODGX V ~ HWQt

- RVWDWQt LQIRUPDFH EV\O\ Y\SUDFRYiIiQ\ Y VRXODGX V SUiIYQtPL S%HG:¢

'iOH MVPH SRYLQQL XYpVW ]GD QF BRODR VSRQBWRVD/ISRN QLP¢ MVP
GRVS OL S%L SURYiG Qt DXGLWX RVWDWQt LQIRUPDFH QHREVDKXMt Y
UiPFL XYHGHQ@FK SRVWXS- MVPH Y REGUGCHQ@FK RVWDWQtFK LQIRUPD
QHVSUIYQRVWL QH]MLVWLOL

2GSRY GQRVW Sstva GGRYPY H@DGAERUX SUWMSREBLWRVWL ]D ~ HWQt
1iY UNX

3%HGVWDYHQVWYR VSROH QRVWL RGSRYtGi ]D VHVWDYHQt ~ HWQt ]iY
REUD] Y VRXODGX V PH]LQiU RIG\QQ PKLRVYWINDGOUEWYMP W 31® QtURSVNRX

XQLD ]D WDNRY® YQLW%Qt NRQWUROQt VIVWpP NWHUg SRYD¢XMH ]D Q
1iY UN\ WDN DE\ QHREVDKRYDOD Yg]QDPQp QHVSUiIYQRVWL ]S-VREHQp

3%L VHVWDYRYiQt ~ HWQt JiY UN\ MH S%HGVWDYHQVWYR VSROH QRVW
VSROH QRVW VFKRSQD SRNUD RYDW Y WUYiQt SRGQLNX D SRNXG MH \
~ HWQt ]iY UN\ JiOHGLWRVWL WgNDMtFt VH WUYiQt SRGQLNX D SRX¢LWt
VHVWDYHQt ~ HWQt JiY UN\ V YgMLPNRX S%tBBGUXNG\QS$ %S 8 W DORVQWL
QHER XNRQ HQt MHMt LQQRVWL UHVS NG\ QHPi MLQRX UHIOQRX PR

=D GRKOHG QDG SURFHVHP ~ HWQtKR YgND]QLFWYtv¥H VSROH QRVWL |
VSROXSYGEIRVHP SUR DXGLW

2GSRY GQRVW DXGLWROQD Jjiy DXNGLW ~ HW

1D&tP FtOHP MH JtVNDW S%LP %HQRX MLVWRWX ¢H ~ HWQt ]JiY UND MD
QHVSUIYQRVW ]S-VREHQRX SRGYRGHP QHER FK\ERX D Y\GDW ]JSUiYX D
3%LP %HQi PtUD MLVWRW\ MH YHONi PtWWRMLMWBXWGEGLQYLFBPRYHGHQ®H YU
souladus YgdH XYHGHQ@PL S%HGSLV\ YH YAHFK S%tSDGHFK Y ~ HWQt ]iY L
HILVWXMtFt Yg]OQODPQRX QHVSUIYQRVW 1HVSUIYQRVWL PRKRX Y]J]QLNDYV
D SRYD¢XMt VH |]D Yg]QDPQp SRNXGDWIHCHHEONHGSE®BRSORNOQHER Y VR.
PRKO\ RYOLYQLW HNRQRPLFNi UR]JKRGQXWt NWHUi X¢gLYDWHOp ~ HWQ
SHWLMPRX

3%L SURYIG Qt DXGLWIAN XRHOPQGXPY S%WHGSLV\ MH QDat SRYLQQRVWt
FHOpKR DXGLWX RGHERDQ® FKRYiYDW SURIHVQt VNHSWLFLVPXV 'iOH M

- , GHQWLILNRYDW D Y\KRGQRWLW UL]JLND Y@g]QDPQp QHVSUIYQRVWL ~ }
QHER FKV\ERX QDYUKQRXW D SURYpVW DXGLWRUVNp SRVWXS\ UHDJXN
GRVWDWH RRGQp G-ND]Qt LQIRUPDFH DE\FKRP QD MHMLFK ]JiINODG Pl
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5LJLNR ¢H QHRGKDOtPH Y#]QDPQRX QHVSUiIYQRVW N Qt¢ GRAOR Y G-
UL]JLNR QHRGKDOHQt Y#]QDPQp QHVSUiIYQRVWL |]S-VREHQp FK\ERX SU
mohou EgW WDMQp GRKRG\ NROX]H IDO&RYiQt ~P\VWOQi RSRPHQXWt Q
REFKiJHQt YQLW%QtFK NRQWURO

-B6H]QIiPLW VH V YQLW%QtP NRQWUROQtP VIVWpPHP VSROH QRVWL UHO
URJVDKX DE\FKRP PRKOL QDY UKQR R\ @pX & LRKRUNGNHP SR\ B \p YAKN R O Q
QLNROL DE\FKRP PRKOL Y\MiG%LW Qi]JRU QD ~ LQQRVW MHMtKR YQLW¢

- 3RVRXGLW YKRGQRVW SRXGLW@gFK ~ HWQtFK SUDYLGHO S%LP %HQRV
LQIRUPDFH NWHUp Y WpWR @RW¥ Y RVIORR/OH. BRAHGLY WDHGOR Y S%tOR]H
1iY UN\

- 3RVRXGLW YKRGQRVW SRX¢cLWt SYHGSRNODGX WUYiQt SRGQLNX S%L
S%HGVWDYHQVWYHP D WR ]GD V RKOHGHP QD VKURPiI¢G Qp G-ND]Qt |
QHMLVWRWD Y\SOgY®DERFS$R GRIMRYWWHUp PRKRX YZ]QDPQ ]SRFK\EQ
VSROH QRVWL SRNUD RYDW Y WUYiQt SRGQLNX -HVWOLG¢H GRMGHPH
QHMLVWRWD H[LVWXMH MH QD&t SRYLQQRVWt XSR]JRUQLW Y QD&t ]SU
VRXYLVORVWLHWSPtORJHNY D SRNXG W\WR LQIRUPDFH QHMVRX GRVW
PRGLILNRYDQg® YGURN 1DA&H ]iY U\ WgNDMtFt VH VRKRSQRVWL VSROH
SRGQLNX Y\FKi]JHMt ] G-ND]QtFK LQIRUPDFt NWHUp MVPH JtVNDOL GR
EXGRXFt\KBLORHER SRGPtQN\ PRKRX YpVW N WRPX ¢H VSROH QRVW ]\
SRNUD RYDW Y WUYiQt SRGQLNX

- 9\KRGQRWLW FHONRYRX SUH]JHQWDFL OHQ Qt D REVDK ~ HWQt ]iY UN
]GD ~ HWQt JiY UND JREUD]XMH SRGNODGR Epl RV IND/QH/DN ¥ H ®HXIG i O RV W |
Y UQpPX JREUD]HQt

1D&t SRYLQQRVWt MH LQIRUPRYDW S%HGVWDYHQVWYR D GR]JRU t UDG)
D QD DVRYiQt DXGLWX D R YZ]QDPQ@FK |JMLAW QtFK NWHUi MVPH Y MH
]JMLAW Q@FK YZ]QDPQ@FK Q/HGRNVWRYMN-URKD PLV\VWpP X

'ifOH MH QD&t SRYLQQRVWt Y\EUDW QD ]iNODG ]iOHGLWRVWt R QLFKg¢ |
D GRJRUt UDGX W\ NWHUp MVRX ] KOHGLVND DXGLWX ~ HWQt ]iY UN\
NWHUp WXGtc S%HG VW D WLMD X®DAQ t [ i /MWIRVJRIHCLWRVWL SRSVDW Y C
SRYLQQRVW QHSODWt NG\¢ SUIiYQt S%HGSLV\ ][DND]XMt [YH%HMQ Qt W
]JFHOD Y8MLPH QpP S%tSDG XVRXGtPH ¢H E\FKRP R GDQp ]iOHGCLWRVW
LQIRUPRYDW GJHRWHREOQ R HNiYDW ¢H PR¢Qp QHJDWLYQt GRSDG\ JYH?
S%tQRVHP ] KOHGLVND YH%HMQpKR ]iMPX

%'2 $XGLW V U R  HVNi VSROH QRVW V UX HQtP RPH]HQgP , 2 UHJLVRGCWDY® Qi X SHIM\GW
_RPRU\ DXGLWRU- 5 MH OHQHP %'2 ,QWHUQDWLRRPD] AIQRLPVYIE 9MORP H6Q RWWQAL Y WXMHRQVRX iV
QH]IYLVOBFK OHQVN@BFK ILUHP %'2
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=SUiIYD R MLQ@FK SR¢DGDYFtFK VWDQRYHQ@FK SUiIiYQtPL S%HGSLV\
Vsouladus OiQNHP RGVW QD%t]HQt (YURSVNpKR SDUODPHQWX D 5DG\
uYiGtPHQPAat ]SUiIY QH]iYLVOpKR DXGLWRUD QiVOHGXMtFt LQIRUPDFH Y!
PHILQIURGQtFK VWDQGDUG- SUR DXGLW

8U HQt DXGLWRUD D GpOND SURYIG Qt DXGLWX

Auditorem 6SROH QRVWL QiV GQH YDOQi KKBRD®D $IROHHYWRY¥WREGREt
koQ tFt N D REGREt Q.iMQOiteenX WIFROH QRS ¥ WM WHU gk W\ % L

BRXODG V GRGDWH QRX JSUIYRX SUR YSERU SUR DXGLW
3RWYU]JXMHPH ¢H-~QHANYQE URWN UNFH XV pMVERI Q@ UNS6ulakiurs @ D & t
GRGDWH QRX JSUIYBXRSDRG/AERISROH Q RiNa/2& 4.12020MyHRMSvVIM V P H
GOH OiIQNX QD%t]HQt (YURSVNpKR SDUODPHQWX D 5DG\ (8

SRVN\WRYiQt QHDXGLWRUVN@gFK VOX¢HE

BURKODAXMHPH ¢H MVPH VSROH QRVWL QHSRVN\WOL ¢iGQp VOXGE\ XY
(YURSVNpKR SDUODPHQWX D 5DG\ (8 D QHSRYROHQpP GOH O
QD%t]HQt =iURYH MVPH VSROH QRVWL DQL Mt RYOIiGDQgP REFKRGQtP
MLQp QHDXGLWRUVNpP VOXcE\ NVBEoWP RE\HQH H WQ tXH YYEM @\ B R O

V Praze dne 28. 4. 2020

$XGLWRUVNiI VSROH QRVW 6WDWXWiUQt DXGLWRU
BDO Audit s. r. o. ,QJ /XNid +HQGU\FK
HYLGHQ Qt tVOR HYLGHQ Qt tVOR

%'2 $XGLW V U R HVNi VSROH QRVW V UX HQtP RPH]HQgP , 2 UHJLVREWDY® Qi X FHM\GW
.RPRU\ DXGLWRU- 5 MH OHQHP %'2 ,QWHUQDWLRRPD] AIQRLPVYIE 9MORP H6Q RWWQAL Y WXMHRQVRX iV

QH]iIYLVOgFK OHQVN@gFK ILUHP %'2



























































































































































































































































































































