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VYRABIME SOFTWARE.

Od roku 1992 vyvijime vlastni softwarové produkty, které nasim klientfim pomahaji vytvaret
konkuren¢ni néskok v fizeni automatizované logistiky, velkoobchodii a maloobchodnich siti.
Prinasime novou dimenzi do prace obchodnich zastupct v terénu, a dnes ménime také zplsob prace KVAD os
v kancelatich. Digitalizaci dokumenti a schvalovacich procest odstrahujeme papirovou komunikaci SOFTWARE SOLUTIONS
a manazertim poskytujeme nastroje pro praci s ukoly, poradami a fizenim projekt

KVADOS.CZ
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=URG QRYpKR iGX D VQDKD KR ]DYpMaW F KMRL KMHRDIRQL SURVDGLOL D EN\OL QRPLQRY
Y RUJDQL]DFL YAG\ YHONEéP SUS$EAYQIKHP SOHDE KMM WRXW aH ODQDAHU URNX 7D M
UDGLNIOQt ]P QX P\AOHQt FKRYiQQi]WAPWEHF KMBORRWRMSL Qi RFH XMH RVREQRVWL E
7RKR DOH QHO]JH GRVIKQRXW MHQ GLREYHNWGCY QW YYRU RSKERPIHVHPL UHJLRQ\ /HWRYV
S tND]\ D QH QHRVREQtPL RE 4AQtNN O H)WNHRED B LHRVYRGGYDFiWp a4HVWp
bLW ]DSIiOLW QpVW VYRML N$AL QDOMGIXH EtOp MH DOH L pHUQi /LGp NWH t ASRN
6Yp R WRP Y Gt ~VS 4Qt UHSUH]HRWOWLURF®KR IJMLQDN , R QLFK pDVWR StaHPH
PHQWX Y yHVNp UHSXEOLFH R NW@UEFEKXMMBEBPHJDWLVODY 0\Qi ~VS daQé PXa ] +Ul
Y KODYQtP PDWHULIOX WRKRWR pt&XODNBQBUApWHSRGQLNDWHO KY JGD LQYHVWLJ
L YLILRQi L 5DQD L L FLWOLYN\ 3WHDMHYIL | XN SFDBGX 5HSRUWpP L Y7 9 UXEULFH
PRKRX EEW NG\& VH S HVWDQRX VAROZXQMN B8 G\ONRIUKDOXFLQDFH VH |DP&&0tPH QD
PiOQt® NG\a VH Y\GDMt QD QHSURBi G\DWX SHPV W = \GR\ V X
QH]QiPEFK VY W$ D SRYHGH VH MLP S LWRP V VHERX
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986MLPNRX MVRX NRQMXQNWXUi
P\ MH& PDSXMt G$Y UX Y HN@QRP
WDN]YDQ&FK S HGVWLKRY&FK XN
YyHFK\ S HG J[KRU&XMtFtPL VH & &V
Y pHVNRX HNRQRPLNX VH VQiAaXWN
]D WR QHS t]QLY& Y&EYRM X QDALF
REFKRGQtFK SDUWQHUS$ Y (8 ,QGl
SRGQLNDWHO$ VH VQtaLO R MHGH
WX zv v FR& MH ] HMP ]S$VREHQ
QDFt Y 1 PHFNX 7DPQt LQGH[ QiN
PDQDA&HU$ NWHU& PDSXMH QiOD(
FRYDWHOVNpP VHNWRUX VH Y E
QD KRGQRWX uu x ] ~QRURYE&FK u
+RGQRW\ SRG vqg ERG$ X& DQDO\V
]D VLJQiO ]JKRUARYiQt HNRQRPLFN
94H NRPSOLNXMH L QHMLVWRWD
D PR&Qp Y\RVW HQt REFKRGQtFK
6|§R'MHQéP|_ VWiW\ ytQRX D (YUR

DGHJ QILRVQIGDW, ..,

Frv‘Haw GRQHGIYQD S LE@YDC
VNe K VXEMHNW$ HVHUypHN L G!
WHQVNpPKR OLVWX UHNRUGQtP W
TX]HPVNp KRVSRGi VWYt SOV LORRYBW VRFLIOQt YEGDMHEVARi KCGDYVOtSRPHW VSROHpPQR\

URNX sqrx N QHMU\FKOHMHLNRR\RW RXKFEPAW SiQ . HpHN RPH]HQ&P ]Y&4LO R ts WLVtF D SF
HNRQRPLNiP Y (YURS =DGUKOR VH QtFK 269y S HViKO PLOLRQ VH Ot
D& ORQL 6 PH]JLURPQtP USVWHEI2 WSV,@ $RGEW2'L QH]JRSDNXMt
SURFHQWD MH QD WRP VLFH ¥\ DOYH) D6 S$MREH 8 RVWRIXF Qp QIRPRQFH L QD ~URYQL YOi
JHPt 1iSDGQt (YURS\ X& DOH SRNKORIOH ][MLQGH A9é YIYH ]DptQi POXYLW R QXWQ
0D DUVNHP 3ROVNHP pL 60RYMRMNHP 4SDWQp Y&V, ~VSRUQ&FK RSDW HQtFK
2SWLPLVPXV WX]HPVNEFK SRERNNDMWBEp E\O\ SRWYU]XMH REDY\ SRGQ
P O YHONRX VHWUYDpPQRVW X)BWPHNN s $SBRIYQ D 4H VH GRVWIiYiPH QD YU
EUBOH MHQ WDN QHVXQGDMt } KIOIDOQMAHAEWE Q\ R KRVSRGi VNpKR F\NOX
NRQFL OR VNpKR URNX S HGVWSPUSBOBHB {56 SRMH NMWHWBP QiIVOHGXMH HN
.DUHO +DYOtpHN ,QGH[ RpHNDYyQ®RIXURIPAH E&W H Np RFKOD]JHQt
y62% GRVDKRYDO Y Wp GRE BRWNRQ®@IFKQp 1 PHF =KRU&RYiQt VLWXDFH VL
YesaLQ Y&YRM E\ VLOQ SR&NR NR EEW Y GRPL L VSRW HELWF
1D MD H sqrz VH DOH VLW XDRNM RUPt MAly MVINRXKFNHP SURYi]DQp G$Y UD Y HNRQRPLNX VH VQt
HNRQRPLNX ]DptQi RYOiIGDW SHIRPRIMWINRY SXSHPQt & $URXR: rGRERGKMMD KRGQRWX rqu w31
QiODGD 3RGQLNDWHOpP L VSRVHBHENWHOpP JWUiFHMt MH &H VH WDN G MH L S HVWR &H
G$Y UX Y EXGRXFt YEYRM FR& PH&H QB JBIMNYRWHUI Y\GiYiQHYSNSMDMD\E tMP\ D QHPDMt WD N
RYOLYQLW YéaL LQYHVWLF D WBRME HEDG3 BRSLWMXMH PLQXQRMY N\ QIIDGIRNYEGRE QHMY WAatKF
N WRPX L YOIiGD NWHUi QD MW GQHGMWLIX® PPOXYIRYDW QD DNWXiOQt G Qt
R QXWQRVWL ~VSRU D QD GUXKpNRRBPQF KRGO -$.8% 3528&+~=. $(prochazka@mtc2)

%ULWVN! ILUP\ XWaNDMZD] -EJRYH URNX WHGRYBB: PRKRX SURWR MH
9HONZ %ULWZQLH P? Y GRKWOHE@GXP R Y\WWRXEHQLW(RRQNXUHQFL JH ]ZSI
GRE® RSXVWLW (8 3RURBMBORMDSLWZOX Y ]ZNJHPG Q¥ PHMRF QHSXEOLND V}
VSROHEQRVW %LVQRGHEHAN HMKQILWB P SRNOHV O GPRMHRIQFHHS 20L YHON! L

DQDO°]X NWHUZ SRURYRZYSURDNQAM MHOLNR; SRG20 LQRYDWLY(C
EUH[LW Y\YaM2 ] SRKOHGX SRGQLNzQ? SRGQLN, QHGRVDKXMH SU,F
ILUHP JH 6SRMHQ!KR NUXYQWRSWWMY*SHQ2a]H (8 XYzG2a (YURSVNZ NRPLVI
Y EHVNX $NWX70Q2 GDWR QORYDEX VY] DNWXz0Q?® ]SUZY@ 3 20

M2 ;H VH EULWVN° NDSLWBU®R$\ENMNNRPLVH FKFIFPF!_IQR’XI‘EWVRY_IIDWHVWLFI-E] HY

UHSXEOLN\ VWDKXMH SREQPMIGRHPHVNOFK ILURRQG SRWRBH EXGRX GR ES5

V WDPQ2PL PDMLWHOL VH JEWMWRM SRGQLN\ VH SR®O3R URFH Y UZPﬂ:L N
VQ&,LO R SURFHQWD NDRPUYW LRZ ¥RING\ SRX WIRVPL@FE N\ (8 'é
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UBYTOVANI KONGRESOVE PROSTORY

Hotel Zamek Vale¢ | Valec 1, 675 53 Valec¢ u Trebice | 568 441 372

ZAMEK VALEC

hotel & wellness

SPICKOVE WELLNESS

recepce@hotel-valec.cz

BOWLING



JOHS&XMH X& Q NROLN OHW SSRREWQW®t ORQL X4 MHQ QHFHOp GH B ORKAHQWDWDYE LQAt
WUHQG SRWUWYR\GQI®MR OHW s@Q&t ILUP\ MVRX QD WRP VBHAROERPIPVSHFLDOL]RYDQ&P V.
Dsqry 3RGOH DQDO\WLN$ MH GOXKS BERN@ E0pSH QHA Y H OPPQNRWSRUD FH E X GRVIQl IV LW RF
HNRQRPLNDSRRMN\DSURVSHBYMEHF QHMOHSAt ptVOD Y\NDIXRt PRONWRWMIUPWW XU\ SU$SP UQ
6H VSOiIFHQtP IDNWXU WDN PORtGHWIOWH.ABOAMWQDQFS$ A6EXWHE G BUREWHUPLQX VSODWQF
SUREOpP\ PRYp SODWE\ RG W LFHWL GQ$2%R DB.QD M RMMHUY W H JDE&YDM
A/HS&tFt VH SODWHEQt PRUIQNEPpBYVMWENDMt YH VWHMQ p b ISRPRWX Y EHBSKRVWDYHQtP PHQA&LC
ILUHP MH GREURX ]SUIYRX SUR SFSR@HpPQRVWt QDS tpQBNRYRP ONRIQ TP YZHREHFQRX ]JGUDYR
NDWHWOH@SVOHGNHP |D iOH YHOLNRVWL VXEMHNWS$QtYSppdp STHIMWVRED*RSDN QHMpD VW
URVWRXFt WX]HPVNp GRGiYi &W SiQRYi GQt S HGHP 7 FK FR QHVSOQt VY

PODWHEQt PRUIOND pHVN éFEKWILRBRPFYIHsqrx E\OR WDNRY é F&KHY X EMHWNYWW &t K taQtN\ SDW t S

SRWYU]JXMH 3HWUD 3 YpDV MVRX MHQ SURPLOH
VSROHpPQRVWL %LV ',92.e 84 S HGORQL VH SODWHEQt PRU
=iY U\ Y\FKiGHDMtDO 67$9(%1,&79E" JHPVNEFK SRGQLNS$ GRVWDOD QD

Ei]H LVQRGH 3RG
SODWLOR ORQL VYp
EH]PiOD vz SURFHQ

AYyHVNR X4 QHO]H RISADFFRYDWHMVY GRPLW ML SOQt V
UKHB GLYRN& YéFKRG SROWQURIPBFNX pL 'iQVNX NGH KU
HQRViOH H[LVWXMt Yé Wb YWRPMIORGOH SUDYLGHO GO
QRVWt MREW sYrw WR PH]L MHGQRWOLY&PL®RERY) SURFHQW3BRBQIURH VN X |
PpQ QHA& SRORYLQD 'R L 9Q NWHUEFK PDMt ILUBXRXDWRE MGH FPMR SIHE B WLQX
GQ$ SR VSODWQRVWL |DSODWLODSYt¥WXEHBH VSOIFHQt VY BIFKHIPYD]N$
W HWLQD ILUHP 9]RUHN MH UQ®GHPHHQWBRIR QtXMH SUiY QtNA 3O D WRKENDIOPRUIOND MH G$OHA!
DQDO\WLFL KRGQRWLOL FHONBR v WHKIROY R R X O C5NE WWWK OM RV-\E D MX [QDISMR DHUGH Rt NRQIGILFL =
WXU RG rwz WLVtF SRGQLNDWGHDW NEFK VSRMDHPYRYVWL %L VIKKRHY ©6EMHA QHM RGKDOLW S tSI

3RGtO ILUHP NWHUp |DSODWROG I BSNVEDBEMRR WY EFK JiYDYMBEWDBttYH QHA& VNXWHpPQ QDV
PHJLURPQ YPIRVWWEAFRHQWD 'BO®YHEQt ILUP\ ]DWtPFR VSRIGHD QROWNLINNDHBPVQRSH 3HWUI
S t]QLYRX JSUiIYRX MH ~E\WHN BR Q QNRENDIDMMWAL VRFY]GQiBppH D
SODWHFW QH& GYRXP VtpQtP |RRAGHMPDVW ML S QDB MW IDKNXN X5UB %Y 35 2 & + ~ = . $(prochazka@mi.cz)

3U,P\VO QHKOZzV?2 MHMLFK SODW\ VWZOH GRVAWREF KIDGRMBIIMBDQIRYQ &
GREU|] JSUZY\ YSU,P\VOX VH ]|D URRFHWYNJORERODDWDWVWZQX 33RG(
6WDYHEQ? SORIGXNKFH YQH; VHGP StURFHQW DJHQWXU\ &]HFKXN’(XI—E MH |
PH]JLUREQ®@Z NOBVAGBHQWD JZMHPVR]JHPVNRX OHWHiFNR)
02UQ° SRNOHV RSURWL SHHMGMXUW REFKRGX D]HPQGQOVNRX\AN\H.FFKMD%.NX

JD]JQDPHQ@RUOP\WORY¥5XVNHP" UHQVN|] YPUREN\ -DN XND]X

SURGXNFH WD UHZO0Q@Z8NOBVBDENNB '20Q° Y°FKRGN|KR VWDWLVWLFNJKR -
R SURFHQWD 9DS\ONXAVWRSIN\ YHON!PX SU,P\WORREBXGR 5XVND PH]LUREC
70Q@ ]YH HMQ@Q°FK -GBRWHBV¥NIIOK VW70H Y2FHUGR WOSRIBRAM GRD 6DQNF
VWDWLVWLFN!KR - DGX F8 GIWWB ;SRNPHYR VWL WIPHPNNARR QRPLFN® LIROD]
SURGXWEHQ@Z XEDWHIVWH[SRUW!U, EHVN! UHSXEBGKHHREMRRIGRG Q2 YHOPRF?
QDQF, ILBERY VHNWRUMSRVOHGQ2FK P@VaFaFKQHIPEEG@O\ 5
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MH SUR pHVNp SRGQLNDWHDH. 8 WQMH. W\ X&LYDWHOH PRQW S WWRKRV MAEAEWRPWHFKQRORJ
SUREOpPP =OHS&4HQt E\ PRKREA®OHQPBRUXVX QRYi HAHQtH WK OGMEBKEH VL QD MHGQRP |
INXAHQRRWYND NGH SUR YAHERKQOBDKABY JHQHUIOQt HGRSAHIWH SREIGEDW YRBINDNW D &WRU X
H*RYHUQPHQWX VWDpt RE\pHMDMPKS R @R I& FURGIRHVNRX UHSAEPRNXWRVWt WUHVWQtKR UHM\

KRPXQLNRYDW VH VWiWHPQS BIR] A@IWBE DQEWVOXAE\ Y\AaD&ERGISEVRYp FHUWLILNiIW\ pLSRYp

RQOLQH EDQNRYQLFWY't LGLpH /LGp VL S HV WHQWR V\V\
5(92/8&( 6( %/EAE" GRNRQ@HEHPDQVNpP SUSND]\
(/(*$171E (a(1E 9YHVNX E\ VH SRGOH OD[H /XIWIRQARKODS] R RN RRWQMNQFR. VH

BOXAE\ WDN]YDQpPKR HYRYNMY PKA®X W\SX %DQN,' WHRUHWLPANVIYAKRtYIRWRYp X]DYtUDMt S
S HAODSXMt QD PtVW '$YRG HF I8 H Z5WH WHRNAtPX]HP VN MLAVPORXY\ VH VRXNURP&PL \
WHFKQRORJLFNi EDULpUD * SIRY®YiGUGB R R WF® D W\ J$IPL MH GR V\VWpPX ]I
VFKUIQHN REpPDQVNBESHPUSNDWEHVE Pi ]D FtO XPR QR YtFH QH& rsqq VSROH
bL SRGSLVRY&FK FHUWLILNiWS$OMH GW KRPPQ\RKKERW A-VHP S HVY WRHPQé R
SRGQLNDAM/MQKRWWQtNS$ S tOLA QWRIALQHWRYpKR E 4H QD ]DYHGHQt WHFKQ
3 LWRPOUW SR]LFL WHFKQRORSUIR S WX MR W® DS X/ 6 D QMY WX E\
SUREOpP HOHJDQWQ HAt EiP YPHWQ GLJLWD afY)\® ODOL YALFKQL * VW
3 LKOiVLW VH GR LQWHUQHW RWIKRQE VGNRY\QLFW Y S WREPDQp NWH t E\ VH NR
]YOIGQH NDMBEHQRWRWYND XND]XMKRGRX MH MHGQR JEDYLOL pHNiQt QD ~ DGF
4H SUIY WRXWR FHVWRX O]H ]MBE G\®R GD&LWD @ HXQL W HO @R MQp MDINR\ Y\XA4tYDW YH HMQj
NRPXQLNDFL &L RERDQYE MHLWIGBRANWPXG S LKODEXMH QD VY$M LQWHUPWRRMEt * GRSO XMH 0D]
6HYH DWRMNX Y\X&tYDMt LGHQWEpPIHND pPtPG MH MHGQR]QDM® LGHGWMLIVNEY \)HDSRBRELQ Ot PRK
VWURM SRMPHQRYDQé& %DQN,' RPAGBEOD WMIFKRHVRWRAQRVW RSHUIWR L LQWHUQHWRYp REFKI
Q M XVNXWHpPQt wvg PLOLRQS$ WBRMXBNEDQND S HGi WRWR RMHQJILGi®&LYDWHO E\ SDN PRKO
A,GHQWLILNDFH NWHURX NDBGH QMHQVXRGWIMR NOLHQWDVSRVMEUBIAPGXMtFt S LKOidHQt RI
SXMt PLOLRQ\ OLGt S LKODA&XXAEYIKMHO NEHH V8O at QiPDK\ VMK QMK B GPX ¥ WD
EDQNRYQtP ~pW$P MH VSROHKGIEK LDNM HWRHFRK WMGWRtFK NWHUp
DOpW\ SURY HQi 3URp WHG\ WKW RWHIPKKR RORMIEL 1HSRW H EXN H B0 &+Q . S(prochazka@mica)
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WHQ GHQ QZ?VWXSXS'B% |DYHGHQ2P *'35
NRQHF H PDLORY!KR PDDONH®)RQIHU SURGXN
$NWXZ70Q2 E2VOD DOH XWDXXEA26 HIQ@APYF] (PDL
QD 2]HQ2 PZOR YOLY JHMP!QD QD
ELVWRWX GDWDE?]2 QRGORNRRHUIMHVFKRSH
Q? VGPOHQ?2 REFKRGQ2RIRSBNREZDWN! NRPRUD
OQR;VWY2 RGHV2ODQOFISR; PEDD P YBHXSRGFONXX R
GHVHWL P@VaFaFK YUZWEORQRY WR N NHRWFX R

NDUHQEQ? GRE\ QD SR]G@M
QHMO!SH QD OHGHQ EL

2GNODG ‘ELQQRVWL QD ]D¥
E\ ]IDPGVWQDYDWSHORWR Y2V
iH MH Y;G\ YKRGQ@M 2 QDV\
QRY! LQIRUPDEQ?2 V\VW!P\ E
VWZYDNAHZWINX QRY!KR -EH)
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VWiYi SRORBBRNA"-DDRGQE ILQDQFt EDRRMHUPMt VIpURXLOWNYIRNVIX FH MEHS/ANRKE GRX LD V Q &
ALWQé& RVWURY QD 60RYHIQXMMNG/BLSRRGOR &LYRWD * GRI@ IXWWAU ]HP G OVWYt OLURVODY
RGERUQtNS$ SRVRXYi NH VW HGRRREXGHPPOKIMHQ MHKR RV WbIEMSARINMRIQ ROHHUE VH PXVt GRS
SRGQHEt =P QD NOLPDWX NR®BOLWXMMDEQWRWFH RGKDGRBBEWSHRWR QB X W R)REQ W DML
SRGQLNDWHP &P 'VRHQpPYVW HEWRFRYDOL X& MH¥A G\ HEWKBBRLIDEEW YH IRQBIDNERK]]IBURMS
(YURS 'RSURYRGQ&P MHYHPMH@®XLESONBYLQND VH QHOtEDSRRLE"RYMRPEEW GR GYRX OHW
Y&N\Y\ SRpDVt + GORXKRWU YD WGHRAXHFKPQt IGLYMW SHQt]HRAKBBFH -L t OLOHN $12 POXYLO
VW tGDMt S tYDORYp GHAW pNGE®WHNRYP BIBOGDWM\MHMLFK RGRIUYXMEHKY WHWWPtQX )RQG P O Eé
,SURWR FKW Mt BtRK 6GRBYIF IGREDMt ]iMHP DNFLRYRX VSROHpPQRVWt YH NW
QDSOQ Q& UL]JLNRYé& IRQG NWHU& EXGH HNYLYD GUAHOL ]JHP G OFL
OHQWHP pHVNpPKR IRQGX W &NR28 RIS BA2@/(L1W H80 QB FK A/RQL PL W HWLQX ~URG\ SRWO
UL]JLN MH& Pi IXQJRYDW RG URBNM GREKi]HMMD OQVPD PUD]\ DPHQ&t YEQRWYEBOL VXFKX 2G VW
WUpPPQtP VXBKMM FKsgqyx D MVHP DOH QHYLG O DQL NRUXQX
a.2 ' < (a4t 67E7 VNXWHPQ XNi]DO\ &H SURMHYURRPDE/QFBEMHP tF&i\VSE B QWHX
3RGOH S HGVWDY VORYHQVN prkeRJ P 1Q@A Y\ HY \D\WB YD V SARRWRt MBLRFG L@HWHU PRORQIREFH /HKQLF
]JHP G OVWRJtYRMH YHQNRYD GRGRMFEXBRWKRP LQWHQ]LY QNMH tHAQBAt PHHIQ t %UQIDMILMNCRIXY R X
S LVStYDW ]HPOGGOFIBRMLAW Q@ARLIMPA G OVWYt 3RGOH QiV GMIUMB RESRW HEt
]JHP G OF$P EXGH NRPSHQ]RYDW GNRB\URYLQiFK 3UYQt MH BGBIR@GINDHVPIFMR VL pHEAW!t JHP
]S$VREHQpP UR]PDU\ SRpDVt QRNWKRESBRHVYWQpPKR SUR SBMLWPWQWHOM NRYXND VORYHQA
VFKYDOXMH S tVS YN\ VWiW AHQ BRGRXVFW DVRARR O R OFK VHHPYWWD QRX RG VW iWXRFIF s $rx FMRPY
EH] ]PtQ QpKR IRQGX QHS$SMGH &AQtN{UWYKRX MH SUiY UL]LNSLARRQGWOGR NRPSHQ]JRYDO VHG
UHVRUWX ]HPURIONRWI ¥t YOH Q N RV HIDEK R EXGRX S]HWP SGYOML VWKW DVL uug PLOLRQ$ NRUXQ 7

ZMLKRYéFKRGQt ORUDY\ VR SIRRRPE IRQG YHPUYQROWSHUIFWYXHOP/WDYHQtP PRGHOX IXQJRYi

ULHOD ODWHpQi SRWYU]XMH SUR VHUYHU SROSFRNQIRDVNVROSRPRYLQX ANRG
OLQLVWU\Q E\ FKW OD IRQGVQRY WQWNPRYIDMRENVODNp @ VNp
MHAW OHWRY A7HQWR URN PNRARXD VDR DD ERFOKRALRY i -$.8% 352 &+~ =. $(prochazka@mtc2)

5,VW HNRQRPLN\ INODPIODRRQHPHGFKR]2FK E
60RYHQVNZ? HNRQRPLNDRD]DREHNXHEYZQ2PL ',YR
EWYUW!P EWYUWOHW?2 KSRPEDMKWD QLHPSRX Y H
U,VWX SURWL S HGFKR]8RKE&NMNEUWZBOQN &5 D
QD SURFHQWD 8YHGIXBRPYQ RRNMH QXNN °
VWDWLVWLFN® . DG =DW?2aPFR YH

W HWaP EWYUWOHW?2  6RRFWIWDINR ARWMSRYDU ,"
G? VWY2 QHMU\FKOHM aPUW HREHPZ?RB G QaFK N
URNX RRURFHQWD RRNQUPHRF2FK (RPELQDF
URNX X; WDN VS@ Q° QWUEBRYCHQB5PVMHO QD GRYR
VORYHQVN! HNRORPXN\QPFK VYZWDG20, S LQzZ
URNX JNODRIDQQ@QZ |DRVWR®IP SUREO!P\ 6SR

UDGXMHYQ!'KR FXNUX DOH
YDU\ NUDFKXM2 1DS aNODG
NRQFHUQ 61G]XFNHU X; R]Q
]DY HQ? S@WL BERERENN Y
3ROVNM PUDQFLL 3RVOHGQ
FXNURYDUHQELDQVN! 7THSO!
D6HUHGL NWHU] JE\O\ QD 6
]Y2FH QH; GHVHWL VRELDOI
SRGQLN, E\ P@O\ VRXRUDN
VN! YOURE\ FXNUX S H;3w 3
MLP SU° QHGZ2YQZ PRGHUQL
LUR] @ HQ? W°URE\ S
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QRYé& LPSKONOAVWLFNp JHWRIEK ]DNRXSLOL YtFH QH& W FK \WHDI®pp ERRH RPBNURWH UDGLNIO

ptVOR MHGQD NGH QD NFSOHGERKRHFt YRR VH ]GYLKO SAHMWL DK ® GRKWOHG QD HOHNWUR N
QH& tw SURFHQW OLGt ORQL RS WURFGQW HNRBGOILFK SURCGORORID DY NWRW LA PQR]t SRKOt:
YSURGHMWHE LHV WR &H FHQ\ 1iVOHGNHP WRKR SU$P UQIiYAHQILELF\NNOXOL &H MVRX YKRGQ
NRO NWHUi MVRX VWiO W Q YMERL VWRXEOIWXR QD rsqyOMBU 1\Qt MH DOH YROt VWiOH Y
OpSH Y\EDYHQi NRQV, xtu HXURFH sqrr 1D RWAHNKHViIW SORFK@WMH YH Y]GiOHC
]OHS&tFK PDWHULIO OLVWX 7KH *XDUGLDQrJGDLGBP&aAWUS$ RG PtVWD L NG H CSLU
QHS HWUALW VWR NROD 1L]R]JHPFH QHRGUIDIStERGI\ MVRX QD WXWR Y]GiOH

/RQL E\OR SURGI F\NOLVWLN\ S HGVWBY L&R®DUDSY, QtPL SURVW HGN\
JRIHPVNX YtFH QH& JORULV /LHEUDQG RGSBWGEtGBRpHW HOHNWURNRO QD F\
PLOLRQ NRO Y&HFK L ABRKIPEOG QH &\NOLDWIONXLFtFKVRV IDOQRX VWUIQNX =S
E\OR R SURFHQWD RPIPH XUYL MVRPWR QEfH S LE\OR Yi&Q MA&tFK ~UD]$ SURV
VURYQURNHP S HGFK VY W ]HPt ptVOR MHGQWH]-®PHWWiOH YtFH VHQLRUS$ % &Q
JtP 1L]R]JHPFL WDN RS JY\NOt LQYHVWRYDW GRRRYGHN i WRRRNIRQ@H MHAW VWD U At
SRWYUGLOL &@HGD WL QRMt D YDWLYQtFK ELF\NO$ QD URJGtOHRNBVWIRNRKD EXGRE BEBPLQR
Q GRSXVWPWV®H VHGPQIFWL PLHRIRPPHWQ W HED 9HONp % UQWEXIGHPH UR]JOLARYDW NROD H
OLGt MIMRKXMBIVQRVWL ss v PLOSBR®DO A3UR QiV MH ]FHO Dt QR PHOKR YXRVRND MAHQ (RELN\ VH
]D NROR WLVtF HXU ]I tH HE MNMBEDQRXYQ htP E 8QéP QRUPIOQt]

(/(.7 5,&.e aE/(1679E HXU MEDERNXOWX HNYDORMVXVD KRUL]JRQWX GHVHWL OHW 94&H
3RGOH 5%, 9HUHQLJLQJ RUJD QU®EFFHKUHBRIGXNWS -LVW  QEWWKX SR/KRXHWD NPRKIiQ QD PDOEF
JHOQWXMtFt DXWRMRELORYENE HONMHNRWUURNROD ]D xqq QHER ydiN BX)O RUQAN=WBHEUD QG
1L]JR]JHPFL U\FKOH XVWXSXMt RVG/ RMNKRY S\FKIRGMYP MVEK DYDOLWD MH
QtFK NDNROHGQRVW XMt HORRWUYRBNRDD QLA&At 3 -$526/$9 0$7x-.$ (matejka@mf.c?)

B\]Q\VE\LF\NO\ GRV)WPHPYNXqry ]D Q XWUDWLOL r s PLOLBUBEI$XE BRSYYp

6RXPUDN NLRVN, SURFHQW S aMP, SUR QURYDNORVE\HA. PLOLRQX
Y%DUFHORQ® WDN GQHV SURGZYDM? KDDBQBRXHDENRD YaFH ]2VD
3R GHVHWLOHWRXN PDEDBQ K& GLFMN YQES R W B M?P D MAURNRFKXGDO\ IDFHOLIW\ R
07QVN! PHWURSROL QZNXBMR, @QRYUBNODPQ2 VGOOH@LRQX QHM;2GDQ@M

o

YSRXOLEQ2 WHIMLERKHEW HQ2P S L -SUDY\ REQ?2FK Y2EHN ¢ PL
VQAGDEOUX 7R E\O\ GYBGDRDUWHEW?2 FKLUXUJRYQRV, WLNPW JJDIW LD
XWYU]XMaFa VRXVHGMNhakdw DK\ 8 QHEROL S HQRV YODVWQ2aKI

GHMF, GRNRQFH ]ZND]Q3BlY QHSK¥QBOMLOLNRQRY®° WAS@P Q WHMYE B VXM fH
VYRMH NO2EH SUR S 2SIG FKDBDRSS H @6 YRWNWYR PLOLRQX MNURN,
JE\WX EH] GRAMO G Q2FKY DWWHPRLH -HDQ /LQGVH\RYZ WHKG\

DOH NLRUNF JPLEOORWDN ND W LFHWLOHW? PBWEOEBHWL GBW?2
MH EXGRX SRGOH OLVWXG\ONDIAW RGVOB WDN YO BR GRERR SORQRFHQ!
GRYDW 'LIJLW?0Q% YONWIRFHE2UZ\VGDSRGOH OH{YURXURBREY NWHU! FKFH YH
3RGQLNZQ?2 SRGU?;2 NORMDR YFAZR\GEXWR UJD QL] Q FFHKSWWR ZMAVHEKWLRRQZYDW
QRYLQ W\ NG\VL S HGVMNXY BODOWDRFNRX FKLUSUBRMRUMDRX GRE H SODFH (

PHGLD F] 6KXW

12 | Profit



%RQXVHY WLLWUDQVDNFtAHWGNL YHONEFK AYPBQYWARR ECRONR PWVAUMRKR +ODVHP VNXSLQ
GYD OLGp REFKRWXMt WYQt EDQN\ JRQP ® X& w v PLOLR®KXUQ (ULNVVRQ E&YDOé& SROLF
SUREtKIMWL YEH]KRWRYRVWQ Xa&LY®WKH O $ 4H SRNXG KRWRYRVW ]PL]t EXGH
NRUX@E KX X& S HGVWDYXMH SERXKXQUINEB R HWRESOMXNBBEL NRQHF GHPRNUDFLHQ®RXNGRIPQL
SURFHQWR KUXEpKR GRPiFtKR BWRG X¥MHWKHMP SURVW HGQLFYWERGURBRRHNUEWIFL DOH SRX
WR MH GHVHWNUiIW PpQ QH& WHQHIRQQ hSMRQAD VY $M EDQWRYDY RPHWH ARIPBXHGHQt $VRFLD
(YURS\ QHER YH 6SRMHQ&FK WRRAKMH S HVXQHSBIQpPPYpDVH V-RIOQNURPEFK EH]SHp QR WY EiFK V
6WiOH YtFH NDYiUHRE BFKR/GSD RUNDFO DN VHNXQG SR SRWY U]JH®RWO N SVUNMEW ENFH V
PLQFHDINRYN\ QHSQLRtPH SRVSWRE KQH -LQt ]DVH DUJXPHQWXMt &H NRQF
Q S LSRMIXW}FIH MDNR ,.($ QHER AH#OWRWHOPL SUDNWLFNp .GBDQWRFK HNSR\ R K UR] QOV MDD SR VIV
3RORYLQD PtVWQtFK REFKRG$ BQHG SRNDAGIQEN GRPD WDN PRMEpPORAHONXP OLGE\NIWSERQ CRA.L)
E KHP QiVOHGXMtFtFK 8HVWL O$WR %W V\ERQFAWSY LM APDWpPX 6 LVRQUBSGBWRIODSRRMG E\ KRWRYR\
KRWRYRVW 7UHQG MH MDVQé $itd KFEXOLYE DM R GVEYpKR VWRID Y ZINXSRWMU]XWH &H QLF WDNR
QD aYpG$ GiYi S HGQRWREBLOLWIOIGR D HNO GHQtNX *XDUGLIVQVBIURKBYGGRYp 4iGQp SRWtaH QH
QtP SODWEIP 2UDQJH $WDN MHGLQt NGR VH ]DWtP GU&
$YOIGD MLA Y\WYi t VWUDWHJLID NpWEIR iNRVPIRAS X& GQHV FWREROWGEP MARKP SRIBOH 5LFKDUGD
QLOD JUX3LWDRINFYND GR NRQFSKRQEWWDPtVWR SHQ 4HQHN 0 LGWRREQ HPHOO®EFL SURGHMFL NI
GHNiG\ aYpGVNi FHQWUIOQt ESURN\ERNRIAW YtP WpWR PRELPQIDBQWNDERBK SRIGNOH MHKR VO

PRGOH SUS$INXPX VSROHp QRODWLHRWHY\VWpP 6ZLVK S5RIWNEF K EDDQ IS POMREINFK MHGLQEé Ft

]JYD&XMH PRAQRVW |DYHGHQt VWiWQt NU\SWRP Q\ WR &H VL MHAW QD QRY& WUHQG ¢
.21(& ' (02. 5%$&,(" QHFKW Mt DE\ MLP Q NGR YLG O AS
67$yE 02%,/ $OH QH YALFRAYPKRRWUHQGX QDGAHQt

AYPGRYp PEQBRMMYN\ X& QHSRMUREXMURWL Q PX KODYQ VNXSLQD .RQ
GUREQpP QiNXS\ MLP XVQDG XMID ®REGXEBNREHW 7YUGt &H Y852 8/H9G$OR . § Ypdaomics)

_PHGLD F]

)272 3UR

REVOXK\ YR], RGYZ;HM2RERKWR GRIBX RGQ?3N, 3U
]XOLF VL S LMGH ]D URKLQD ODWAFH QH; S@GW )
GRODU, 'ZOWHHMYRXXYMPMVRX DODUPXMaF2a JML
QRYZQL OLG! NWH a2 XN@DUME B\R SIRGEEBH Q2 S
MHMLFK HI[NXBRHAQSRK NBZFOH EDVWZML QD Pt
] ®]HQFL LGLEL QZNODQARXDMXWRP IDOH Q! |
PRELO, RGY GHRNDWEL] DEBRM2SMHRBRODFHQ2 QHH
-HMLFK UREQ?2 S aMP\ VN GRK\E XD RED %DUFO
GR WLV2FE GRODU, ;H SRX]JH EWYUWLQD ]D
G,NODGQ®@ INRQWUROR
QD VWUZQNZFK ZHE 7KH D&MW @H \I PRIRADX U \ S HGW2aP QH; MH SURS(
1D SUYQ2P PaVW@ MH |PORRQLONCOAIHEN 2Q L L PQR;VWY2 RGSRYZG@O
PavVW JORELQ, 5REQ? YG@QBNH N H®RP IV RWDIWCRISMGYHGHQR SURWR;H
K\EXMMX HQ°FK ELVWLE,UMROIHPIHON! %ULW?®LRDAHD R W DIXBVYHYHEJO\
WLVaF GRODU, PO YSRURAGETFHQYDQZFWD WWXUR2FTKV O ZQ\
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VH OHKNé&P SUDYLO NG\WQ3KEDQXSUYQtP [DVGHRSR]LF
2YLGLXV 1DVR 3UR Y]WDJQ V0P| NWROKERKORYD A.DQRQ
SRGQLNDRLMOG SO GUHMH %DEDDH QH-ELQQE 2 A=iNRQ NW
HOHNWURQLFNp HYLGHQFL WB&BHER WR QRN )L \WQé B G
SODWt S HVWR&H KODV\ PHQSRY\OMQIFW [2N6 63' 3LUIWS$ pL
SDUDGR[Q pDEGVBRQALWLNS QNEAHQE& HIHNW QHS LQHVO
SRGQLNDWHOS$ VWIiOH ]Q Mt SRR |BQ% BBENLWOHURYp ] HM
yHaAWt SRGQLNDWHOpP VL QDVBIURN OMQQIROD ~VWXSN\ S
((7 ]JY\NOL SRGOH SUS$INXP$ BLOSMDGBRQXKMRYp 3RQ NXG
Y&UD]Q QDGSRORYLpPpQtY WAYQDGW GRVEWXRKFW SRGQLN
VHSUYQtFK GYRX YOQiFK GRW N PP WIRNGMDRQOMHNE12 SURVD
P VIFtFK IXQJRYiQt MQBRWRQFR FRKOR E&W SR URJVXGNX
ORLWWH Y\KRGQRWLOD S WLEBRUERYHRR/WQtNS$ MDNR
QHMOHSEt [iNRQ URWAK BDEDPEAYWDYQt VRXGFL ]JDVWDYL
Mt GiYDMt YAHFKQ\ Y&]QDPQ MEWYRGQENOPABD \INNROLN SDUDJUDIS$ ((7
RUJD QL \D¥D] PV N X X4 QHSODWt +SWPRtMDEMRIBR 2GS$SUFL HOHNWURQLFNp HYLGFH
A1D QHGiIYQpP NRQJUHVX 6DPRER DWEQORK POMDOHNE |RL]HO WD RBUWIXPHQWHP &H JH V\VWpPX
ugq JiVWXSF$ PDORREFKRGQtFK/ 6 DRRROMHNBWHO$ FLWOLYi GDWD SRGQLNDWHOS$ |D
WHG\ SRGQLNDWHOS$ NWH t WUBELWYDWXMD MLENGY)DE QHRBROBIOHMELE KN HIWPO XMH ]iNODG G
URN\ ORGHUIWRU VH MLFK ]HS®&NIOP NG R DS SNORVBLSUR QH E HBERPPQIRY W
((7" =YHGOR VH MHQ S W UXN®&UM R GRWKH XPISQB VMHQA&H D QL AVA DM@ A |DH iRBHH GRVWDW WpP
3URILWX PLQLVWU\Q ILQDQFBRXOMQBNMEKEEMHIRXVt VWD @RXNXE TNRER FKFH JMLVWt REUDV

B HPHQR NWHUp RFKRWQ QHWRAQRWXYSURAOD QRYHO

Yi SURYR]JRYHQ P VtpQt SURGHMH S
AODORREFKRGQt SURGHMFL (7 #5RG SRSLIGL % 2 GQHFK KRGL@ERWIEK * XSR]RU XM
DOH VRXpDVQ QD P YRODOL (@ B SUR YAHFK %XVLQHVV,QIR F] ,7 H[SHUW %ROF

Q\ SURVtP 3UR Y4HFKQ\:®* WYHEDWRK]®IDMHRY7 QHJUX4t S 8DEQéYRMH REUDWX O]H QDS

JJUXQWX QHS HG Oi QLFPpQ YRHXWHBKP\PtVW VH KPSIH SRGQ!
628" &,((7 1(2+52=,/, 6WtP MDN VH EOt&t WHUPtQ SGQMMDIWN pQRY R®\V KIARIMQAt YEN\Y\ 1
7R &H EXGH ((7 WpP SUR Y3RIG&RQU Fg H/ QX W FKWR LQIRUPDFt P$aHV@H UR]KI
MD H sqrz YtF QH& SUDYG SRGRE@pVI®RRYANXStaH MOINRDQIVWOQBRIQNEFK LQYHR SMESIKOIL]DFL ]i
sqsq E\ P OD Y \S/OPXSQRVW QRBHRFWLYEFK SRGQLNDWHOS$ JHYVM|BRRQ\t FKDGENIWNHIFW VDtP QHN D ¢
JiNRQD(R NWHUi RGVWDUWXMHDGIPERIQHSRFWLYt VH Y WaNRRMWKNBRO@PROEKRGX 2 GRSO XM
SRMHQL EXGRX HPHVOQtFL R iG IDWLQ HiRXWXEWFL WY UGt ]iVW2EFDW8 G UR PRIFMHKS RGREQpP ~G |
YEUREQtFK pLQQRVWt pL VYR ERGNQ BIGKQ SRY BRI®ALNS y5 MVRX S LWRP SRGOH REFKRGQtKI
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FKRGQtP WDMHPVWYtPS ¢tApWHG\ J(AGVHGD $VRFLDFRHDYPAEE LND WRIGE® RG 5DGRPLOD %iEND
UR]SRPMWNEP REFKRGQtP SUIY$IBDGRPLO %iEHN VH S LGiYDWLEWDNENBEWXERYDQ Mit IRUP
EXGH YOIGD LJQRURYDW MHMQFAKI BRIXSRFPW) N\Y\KUDQ Qp 1DYtF
0,1,67<1 KRGODMt VH REUIWLW QD VRXEXMH DG KRPLQHP MDNR %iEHN

$1,-E 1(0E0 3 E678 A8UpPLW SRGSR tPH MHMLFKVNWDRN$ QSRNH\E % DELE |[DYHGHQtP
A7R MH VDPR] HMP ~S0OQé& QHYPA\RY OFRMIFAXREO XMH S HGVKAGDG QLNMWHIWDEFIKS LSRPtQNDP
WR ]D SRXKRYW.@GRKHRQHBEI QDBVW HGQtFK SRGQLNS$ y5 -R]HPBEGRRVDHGQtFK SRGQLNS$ VH V

VHQ]DFH Q NGH NGH QHQt &H®© QDWW VS O HURPW RIS DOIMBP\VOHW 3 S LSRXAWt SRGQLND

MH W\ QHMY\&44t EH]SHPQRVWOH BEMBBPNOHFRK 3R UR]VXGBRIJ@IYMWDSP S LWRP HOHNWURQ
GR QM S tVWXS MHQ RPH]HQ& S WRXSIDOFMRYSUUDYG SRGREBRRDEXEH ED GDAVS 4QRX

N$ )LQDQpPpQt FBISHMPYRVWQt MDRENROL VRXGFH ]DSUDYGX RGSISOLFSGIPP RIS IEEW 5HIHFRYD
NRX 1%YHBENHUpP S tVWXS\ MVRX ORFEMOEHQFL WU &HW® HAM\ERIHEA@RXHY LGHQFH WU&HE 7\ PD
NURXWt KODYRX PLQLVWU\Q HYQ¥DYBIRVWL MDNR FHOHN RB\OMi QR YPH O\-MMXFMS ]QHMPHQALP

A((7 MH QDYtF VRXpiVWt W] Y \IQU IQDIGFMRDKD RSREX]NXNRXSRGQLNDWHOGRWDWQtNSP ML& E
LQIUDVWUXNWXU\ VWiWX S HQRV GDW MH &LIUR PtW YEMLUPNXYLGRYDW WUAE\ RY
YiQWRXODEH SHPQRVWQtPL VE2DEGIEOEE7 1(/E%E" EXGRX PXYBHISWURYp SRGRE 1D ~
JiNRQDI\VEHUQHWLFNp EH]SHPQRYWR PSOXYptP QHVSRNRMHQVYE PHAMHEGOWX EORN SDSHIRY &FK
Mi GR VIVWpPX QHPiP S tVYWXSUBIGRSIMGVHGD 8QUW PIBQ&FKSDQ Qp MH SDN MHGQRX ]D W L P
. WUDGLpPQtP RGS$SUF$P MDNRSRBQHN® DS IR{HHINHIHF S HGDMt >
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Z/RQL MVWH P OL YEKUDG\ NH ]P ¢
QRYHOD S LQiat Y BHiM RHRDI MK R
OLPLWX KRWRYRVWQtFK WUAHE -
4DQFH MDN W\WR SDUDPHWU\ XS
9 tP &H H[LVWXMH UHiOQi &DQFH
OLNDQIVREQ ]Y&aLW DE\ QHGiYD
SUR W\ NWH t VL SRGQLNiQtP SRX
OiYDMt % XWGHPRI ¥ FL VSROXSUDFF
JiNRQRGIUFL

7 -DNp MVRX GDO&t S LSRPtQN\ NR
NH ]P QiP MH& QRYHOD S LQiat"

2EHFQ SODWt 48H NRQWUROD SRG
1D D]JHQEFK GR W FKSWRD Y10 RDE/X\GRH

A211O0LQH HYLGHQFH WUAHE S $ QRN R/ WRGIQRKXLQLVW WRWRDYLMND QHHIHNWLYQtKR Y&E UX
QXWQRVW SDBtKIRYIQR B> DGHNKFL XVWRXSLW A=DpiWNHP @DERDOMVK SRR GLLN MR M WV K€ T K
3RGQLNDWHO VL PXVt QHMSUSR EPWHQNRMS\RYMWRYpP YEERQR BSR{PN&KDED RY & FKQEREPKR G H |
QRXW QD ILQDQpSOR MBPG YDV@IFYK NWHUE WXWR KUDQLFNWRUVURXRERIDMW L S RG/QIGNHQF tV
MH ]DSLVXMH ~ DGXMH DE\ BN WDAGPKRUIDYUVL]QiYi 6 WHIAHEHGWRIHNR 2 SURKODAXMH
URNX PRKO S HGDW ~ DGX VSHABRO@LIRDWKOIiGHQQ Y \KD]X B6 HIIDQ RKK ILDHIH WRRER N&RHQ W U X M |
V~-GDMIERL WISRHEVR Y\GDQEFKSPISWHS NWHUpP QLNGR QHFKFRISO®YARNDOMNWUWRDWLVWLN\ A(
QHN 3 tNi 5HJHF QLND Pi YéSD&MWNDYi VH VRIWZD&HKE MVRX SDWUWQWUDYR YR O -G

A7DG\ E\FK VRXKODVLO ((7 ERRAHIRG@LRBWHOL N RF-S0N NPHOX AHEAGRAMR SR QIiE KX HYLGH(
QHER Y$EHF 3 GRSO XMH OLFKDIOURDQBRNXWWURBWUR SRGQLNDWHGH RFHREHFI® X QiUSVWX SRpW.
REHFQ RGPtWDMt DE\ SRYLQQR\/P HY L GRY\DH QRM G P L QL VWYY DRRIAY QH [pW/\ALNUIW Y Wat UsV
AIDSOHYHOLO\® YEMLPN\ A&KFBJENWBIB\QRX GDMMIMNKKYSRGQLNIQR B&H YAHFK RVWDWQtFK RE:
GRNRQPEOVDMtFt Ii]MWWREH] JE\WMDPN YtFH ~ HGQLpt QHA SRGQHNIIP WKOPRRI{MMPY@HMHQ GtN\ (
QéFK QHRGSYRGQ Q&FK NODX|X@K 2BEWNRHHI SHRHF Y, t 4H EFEMUDW PQRKHP OpSH MHQ RG L
QiYUK\ DE\ VH ((7 YIWDKRYDODIMHRO®DP $OMEFt [iINRQD MH AW PGIHQ\E § DRK UDIGE QHA& uvg PLOI
'3+ 7tP E\ YOIGD QHURYQ |DWtALPDRRKXQID Wit®\QAHVGtN\ NRQWDRCFQtYXSRpPtWiYi
SRGQLNDWHO$ NWH t MLA DGX GRHEIMBNWY BRQRENp HRPEHQBRGREAQRIRQRP$ DOH |D OHSAtP
IDYtF E\ VH Y\WUDWLO KODYQ{ RO @D WHEAKMIQINISWL SRGEPRE VABRRESOH GHYAatP NRQGLFH
VNXWHpPQp S tMPEBRGRVWR NS D GRSDG\ QiIVWURMS$ MDNR ((7 pL N
PH]LW GD RY&P ~QLNS$P 3 YDUX 4HQt MVRX MHQ W &NR P LWHOQ
SUS$SP\VORBUDY\ (YD 9HOLPNRY, 5000 A oh ARNEa @F 2l

9,(71$0&, =$ 9228"

60 a1l 1E=.E +5%1,8&( SREONN B\WDGE WREIQYDNDWHOpP NWH
0DOEP SRGQLNDRIHOBR WAV & a §DSWN POt OAMDHLY LG HQRHH WiU A H E
SRGOH 5HIJHFH QHXOHYt OLQ D YDQp NXOWLYDFL SRGQLNDWHOV
]liNRQD SURVDGLOD Qt]NRX K 5GP ORG O/ BREFELDFH pHVNpPKR WUD
NRUXQ URpPQtFK WU&BEURRIGR NOK R&EWD Y$ VY Y WURBQtFL PtVWR SR
QD RIIOLQH HYLGHQFL QHVPt DQFSRFWLY&FK REFKRGQtNS$ Y\XAat
7R VH QHOtEt QLNRPX ]H JiV NALNDQ SRFWLY&FK SURGHMFS$
VNEFK RUJDQL]DFt Q WRWLA NRQWUROXMt SRGOLN
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]JFHOD QHPRA&Qi D QHEXGH SURWHGY@DN SHRWRAM S tSDG W HWQit] PUDWWSUNVY QEPONURNHP 1HO]H

MH QHHIHNWLYQt 'RPQtYiP VH((2H $0® GIMHSODWt + MH GLVNSRNEIGDW |AMIB\MVWDYQt VRXG !

EEW S HKRGQRFHQD SRYLQQRQW BRER QW QtN$SRGVWDW\ NREMUNFORODWHOQRAHQt ]P QLO MH

HYLGXMtFtFK Y RQRP [YOiaWQIP RIRODKQW WBI@pPXDAGi GD RYiYSWALYRKMXMIRILFL 1DYtF S tSDC

SRGIYDW pWYUWOHWQ R]QiPHQt VINXDVMHHP@RXWL VSRUHP PHNMHWUSLDNYWHOUWRYWtKR VRXGX Y UF

~ DGX -DNR QHSOIWFL '3+ E\ PDOAVQDBYRYDWHOQRVWt? MHGIQR\NDRQYKRRK IRID BN QD MHQ GDO4A

]$VWDW Y NRQWDNWX V ILQDQp GFPEU+ GB\RWHGROLWLND VH JPHYRX BiWMWRRKR SURVW HGt RWH

MHGQRX URPQ S L SRGiYiQt SSURRVS GDQL RWi]JN\ VSRMHQp V NRPSHQ]DFHPL

] S tMP$ R]QiPHQt E\ E\OR S tORKRX ] SUYQtFK YOQ DWG +RVSRGi VNi

&R tNiWH QD RIIOLQH HYLGHQMR]XPDGDURHILVWHQFt ((7 D S tV

&tOHP ((7 P OR EW QDURYQi-€HWHQN\ SUR QHMPHQA&t SRGGRYMAKMH"Q\Qt ML& ]D QHGtOQRX

SRGQLNDWHOVNpKR SURVW HGDSTURVH VWRVHQN\ Y\SDGDMt D NR KR XX 3RGQLNDWHOS$P RI

=DYHGHQt ((7 SRPRKOR FHOp QI UBD BIRNKXG E\ E\O\ VIQRQ\PHEBtHRRRX¥WiOp ]P Q\ [iNRQ$ WH

POHQVNEFK ILUHP Y ERML V Q HWNDYO\RX YNDRQ MKLU HNGBR MV R X Y\ @HWLL \RVRW BDRY HIOLAt JHPL QHA& VD

Ft MDN YtPH ] MHMLFK ]S WQp]YSRELQQRVABRBIYLGRYDW W U NRQHNIUHNWOWRKQ UFNX ODWRUQtFK R

X GUREQ&FK SRGQLNDWHO$ MAHQGWR HIYEGRI@IPOHt S tVWXS MWLDGH] YANDRPRW QpP

VSMDWD V SRP UQ FLWOLY YPOABQRX QiMBK®®RYHO\ ]QHKRGQRFHQ YHOPL

PLQLVWUDWLYQt ]iW &t 3RGQLNDSFHQUNWBYRYW SGUDPHWUS Y\PH]XMtFtFK

DOH SRN LYXMt L GDOHNR SR QWRKRWEQ WHitQRK WBYAG Q& ]YOiaWQt ASDStURY &3

QH& QH]GDQ Qp KRWRYRVWQt SEAMWEP ® WONDBWP1IHQt YSEHF MDVQp MDN E\ VWiW

MVRX PDVLYQt GRWDFH QHER YWSWQHLIY QRW KO/ HIMW YUWOHWQt GDWD RG GUREQE&FK

WRURYp UHIJXODFH -VHP VNHSQMISENW N$SRPHMIRGKDORYiQt GD RY&FK ~QLNS$

QtP &4H YOIGD Y ERML |D IpURYQPDSKRGQIL NBWMOY¥NYWHUi VH Y\URYQiYi VWHMQ

SURVW HGt ]DViKQH L SURWL W& WRGADQRW R IRN

((7 E\P OD E&W |DYHGHQR S@RBSE$PR]L VH SOiQXMt REUIWLW QD VRXG DE\
YEMLPHN WYUGt QDS tNODG $§iNR @ RXXDIDO/ t?Mt WDNRYp NURN\ &DQFL"
9 REHFQp URYLQ MH WR VSUi¥“QGRWHYHR REXWEHPQt [iNRQD QHQt SRGOH PpKR

]
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)

SRYLQQRVWL SOQt ptP& RPHIXMIOMHRLFK bLIQIHRG/W ND GRGRMIRYDQtIDRSPN GtN\ ((7 MVRX N
1HSRFWLY&P VH SU& pDVWR YKKBEDMRQD MH VLWXDFH 3SDQQ MRQD \MDPW XMW VH JYOidaW QI
1HGIYQé& SUSINXP $y72 QDY tB \XA\F LIDE Ha H WHOH NWH t ML& PDMt YURXEHN
D& S WLQD DVLMVNEFK YHPHUHBRWQBIYWGRI+Q tHQINVXDFH SQHBRMXMALY 3 EN\HVQDG )6 P OD
D NRQWURO\ ((7 VHOKiYDMt VW HGQtFK yHFKiFK D QD ML &QUNIRQUMWDWO RSDN MH SUDYGRX
A3RP U QHY\GDQ&FK ~pWHQ M MIDEA@DXS D NRQWUROH Y\GIRDtpOHNLMD SUHY W P SRFWLYé
]XMH QD Y W&t DQRQ\PLWX P ¥YWHU DFWEGWHE K PHAINEFK D ®BRRQMH YMHSOFHVYp GD RYp SRY
PRAQRVW ]JiNRQ REFKiI]JHW 3UBMARVE\HWMPpRVPWDWQtFK SU RB\MAHHQ p IHGPW HERVUDWLY\ -HQ
YH P VWHFK P O\ EEW NRQWURBYV XpBUR EICHRPRRUDYVNpP NUDRMWQ HRES OB XEWEQt SURMHNW X H
YBFK VNXSLQ REFKRGQtNS$ G$AHOHNGIF MEG i QIGEARNRQFH YH B\ ORHSASRIWMGHGIR rxq WLVtF NRQV
WDN O]H GRViIKQRXW SR&DGRY)D QYRR HQ®HI KD SRBD G $ YH W LFHWL SURFHQWHFK S tSDG

QiQt WU&QtKR SURVW HGt * VKQ® MWW HEG VEFKR OOHURYi VHUREI®@EIPL Y WRPWR
$y72 =GHQ N -XUDpPpND 3U$]NXPtSDGYy7R25R]KRGQ VL QHP\VOtP &H E\
]JDGDOD X QH]iYLVOp DQDO\W )IEQIP QASROFHGRD WIR QW UR O Q t $p &% @ RALW~ S RGdenktka@mica)

INZERCE ¥ A191002009

TimeWood, eska zna ka,
kterd ji od roku 2012 vyrabi
hodinky a médni dopl ky

z exotickych a doméacic

devin promuei eny.
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A9EMLPNX | ((7 E\ PRKOL PtW
SRGQLNDWHOpP V URpPpQtPL WU&AEDPL
D& GR wggq WLVtF 3 S LSRX&Wt
PLOQLVWU\Q $OHQD 6FKLOOHURYi

7 1RYHOD JiNRQBRRQHpPQ SUR:
SUYQtP pWHQtP 0$&H EEW HC
HYLGHQFH URJ4t HQD MHA&W
=iOH&t MDN U\FKOH QRYHOD
9GXEQX VH SUR MG 8RPIRY p
DKRVSRGi VNpP YEERUX 3RN
GRE H S HGSRNOIiGiP &H GU
E\ PRKOD SURMIMY®Q Y tP WF
4H ]DpQH SODWLW QD SRpiW
(OHNWURQLFNi HYLGHQFH WUAHE UR]JKRGQ QHVPt
XVWUQRXW. FHVW\ MLQDN E\s@HPURKFIDQ ROV MMV N W R NRE FISRMBRtNSNS VH QHGRSXVWLOL 6D
VY$M VWDQRYHQE FtO 7tP MH BVHI@R K 53 B RQDHMRFYS [+ RO REBPRHtVONiOH pHNi E K QD GORXKRX
QiQt SRGQLNDWHOVNpPKR SURYMYMGGItYi 1HQt SQRBOPYP G QEFK

NRQWUROIFK" A 2GS$UFL ((7 tNDMt &H VH ERM
#7HQ VH DOH GD t QDSO RYDWRNKRGREWLAQHP\VOtP &H E\ YQBBRBWLYFL QHGD t« 1HP OD E\
9VHNWRUHFK NGH MLA& ((7 SOLBMIY B H) B RNRIOWQRW Qt pLQ QR \QW VE ROGIH I VROIVOIDY D *
QD SUYQt SREWHGH VDPR] HMPD RIIMG HGtN\ ((7 MVRX NRQW WR/GWURRMIHQ/WBIQRYHQp OHJLVOD\
SURYRJRYQD NWHUiI WR WDN DJNDIPM 0EME XGH] YORXW QD W\ S R/GIQ DRRDMHIRD QUWRHUIiQ\ MH S LP
AHW 6WDQGDUGHRYMHPPHWHQNE PDMt YURXEHN 7tP UR]JKRGQDMOQHFAKRIY HIFUH VQ GO Bt FKX &
NWHUi MH JiUXNRX WRKR &H WH £E\VE\DG $6LPQOM®\ Q NRKR 4ISNREERYRQWF RI@IMNYLURMS$S MDNR ~p'
WDN MDN PDMt 1\Qt MH G$O HRWWYURE\ REM{XOHYLW SRFWHN&R SRGOHEBH WUAHE MVRX S
UR]4t GRDGID O4tFK REODVWt WRHESIPOMINMEBOQLt VYp GD RNP BEWUOIRYWELFK VOXAHE GRAC
Qt SR&ADGDYHN NWHU& pDVWR G QEFWHH®pRBGPLQLVWUDW LYY L B6 WBHKANSIBRIEHN W QtP X QiUS$\
SRGQLNDWHOS$ NWH tWP&IW BLERMYNGXMYLGHQFH WUA&HESRWRXSYRWFSHOR FR& MH pW\ LI
VWiYDMtFtFK SUYQtFK GYRX Yr®@® WLV FHERQ@EIPRO NWHUp YOH 8 SUF$PVIL B H RFEHHEW HRRKW D W Q tF
NRQJUHVX 6DPR&ND E\OR DVISutSPBYRGKMEOLO\ SUREOpPP HSAEM R VHE WQ M IWARWAKN tO L QHC
PDORREFKRGQtFK SURGHMH QGR WBH GAEDRGHDE NI HN R QW U R QDIPDWWH 3R QIiE KX JEEYDMtFtFK
O$ NWH t WURE\ HYLGXMt ML &3O HJ RNL QREGYIM iSWRDFRY QtBS )6VIRRE IKXLYGBFK IXQJXMtFtFK
VH MLFK VSRQWiQQ JHSWDO S\RERQ MK DSWUHRMHP (NGO R EWOLL |DEXRBWHXP L] NRQWUROQtFK PHFKD QL
=YHGOR VH S W UXNRX 3DN \&HOWIDIOR WRSRXDMRPRFQ SRWGRVWDDIXMtFt
WR MHGQR" =YHGOL VH DVL pW\ L ODORREFKRGQt
SURGHMFL ((7 SRGSR LOL D O+ VIR XGADS/MNG @D’ P 7 1HQt JGUAHQt QRYHO\ QH~VS FK
YRODOL # SUR YAHFKQ\ SURVUtPWBYIRY YEF&QWHOEFK xs SURFHYWHUVWYD SRWD&PR FHOp

SURZ0D NRGWUBDRWEMH P\VOXVHOL MVPH UHDJRYDW QD iQiOF
7 3WiP VH SURWR&H SUSINXPGHY7YHOPL SRILWLYQt 8ND]XMRXBR AMWPQRKARFH SRWYUGLO
NWHUi QHQt SURWL ((7 ORQLSRGQWNDW & P §H CSREFIKSE DORIBRS D WERGEBVRYEPL ~QLN\ DOH
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RHYLGHQFL WU&HE S HGFKi]HOR] PQWRKRF M D@L
DVYD]$ MVPH NRQGXOMRWRORAL YHANHUp PR&Qp
0\VOtP &H Y&VOHGQé ]iNRQ MH YHOLFH GREU&P

7 =iVWXSF$P SRGQLNDWHOS$ VH DOH QHOtEt W]
V\VWpP SDStURYp ~pWHQN\ GRViKQRX MHQ S
QHMVRX SOiIWFL '3+ PDMt QHMY KFHWRYR Y IWFQ V
URPQt WUAE\ GR sqq WLVtF NRUXQ« 1HPi E6W !
2G SRPIWNX MVPHsGY MARNBIOLI¥aH KRWRYRV W
E\OD MDNR SDUDPHWU SUR PRAQRVW Y\X&tYD
SR NRQ]XOR®®LNDWHOVMNRPRYDPLV $ M
Y&]QDP 6\WWpP E\ P O SRPRFL S HYi&Q QHMF
N$P @ NROLND PiOR KRWRYRVWQtPL WUAEDPL
QRYHO\ YH HMQ SUH]HQWRYDOL MVPH DOH G
MDNéP ]S$VREHP SRGPtQN\ XSUDYLW 1DG Q N
RFKRWQL GLVNXWRYDW =DpiWNHP GXEQD MV
WRYpP YEERUX SR]P RYDFt QiYUK NWHU& WX
wgqq WLVtF NRUXQ

7 3URp PDMt EEW SUR GUREQpP SRGQLNDWHOH
~pWHQN\"

9\VO\4HOL MVPH REDY\ QHMP HQ &I RK ALY QRWWI
V((7 SRGOpKDOL PQRKD P&WS$P =HMPpQD VH R
Y\WRNE&FK QiNODG$ QD QRYi ]D t]JHQt 1D&t VQEL
JRYDW QiNODG\ QD VWUDQ QHMPHQ&tFK SRGC
NWH t VL SRGQLNiQtP SRX]JH S LY\G OiYDMt S|
QDQF$P &HQiIP QD PDWH VNp G$FKRGF$P 3R
RIYOi&WQt UHA&LP RGSDGQRX MLP QiNODG\ QD
1D t]HQIQWHUQHWRYpKR S LSRMHQt 7DWR VNX
PUQ YHONpPWERBR\JGD REVOXKX SRNDRGQ\ ]Y
MLP RGSDGI@QWR VWUHV

7 +0DV\ RGS$UFS$ ((7 RS W VtOt 1 NWH t ,7 H[S
QHVSO XMH SR&DGDYN\ I® B EM$BHR QRNRW @i F K

VXQXO QIiE K WYHW!HpDYOQ\ GR RNDP&LNX VHHYLGHQFH P$&H GRVWDW WpP NDAaGé &R

QH& YVWRXRIQRVW QRYHOD NWHUi MH XSUD 7R MH VDPR] HMP ~SOQé& QHVP\VO 3RYD&XML
Yt OLQLVWHUVWYR ILQDQFt S HGOR&LOR QiYRINLGLWHRQHGt @t VHQ]DFH Q NGH NGH QHQt

QRYHO\ =i MRQDHQFL WU&HE UHIOHNWXMtFt XMH W\ QHMY\44t EH]SHPQRVWQt SRADGDYN\

QiOH]\ OVWDY QtK R HURKEX MLLEXY YHOPL RPH]HQé& SRpHW SUDFRY@HN$HbQRY I
OpKR URNX * WHG\ QHFHOpPKR S$0 URNX SR WRBRY UNRXYHABHHUpP S tVWXS\ MVRX ORJRYiQ\

FR V8 RX 06 Y\MiG LO 1HE& VRXpPpiVWt W]Y NULWLFNp LQIUDVWUXNWXU\ V
RSR]LFH QRYHOD PRKOD GiY YVRXODEH|SHPQRVWQtPL VW D § GETHLG) HWLRQID R
EH]SHPQRVWL $QL Mi GR VI\VWpPX QHPiP S tV\
7 6QtaLOD VH SRGOH YiV GIN\ &=l oo - . (G$SUD]QLOD &4H GRVXG QHE\O ]D]QDPHQIQ &iG
MDNR ((7 pL NRQWUROQt KOig o FHYVRXYLVQRNVWHBRANQG )LQDQpQt VSUiY\

NGD RY&P ~QLINRBBYIRGS$P"
'DQ VH QiP QHMHQ GtN\ ((7 G
PQRKHP OpSH MHQ RG URNX
YtFH QHA& uvg PLOLDUG NRUX
4H VSROHPQRVW DNFHSWXM
HIHNWLYQ Y\EUDW VWiYDMtF
QHXVWIiOH ]Y\aRYDO pL ]DYiG

SUEYRPi EEW ]DYHGHQD SOR&Q EH] YEMLPHN
DIDVWL SRGQLNDWHO$ E\ QDRSDN WU&Qt SURV)
WDNp $yFRCAAt RUIJDQLIDFH 3JUNRQP IYIIMERW\'Y

REBEYWH. P MY LGHQPQt SRYLQQRVWL QDYUKXMHPH
AYE\HVBHY LGHQFH WUAHE REMHMMMWIYQ QQ HER FEAQ QD
ORQLNDWHIRPQLNi QHWMFNp GREOBXRPXQLNDFt
) GEKBUXGSODFHQEFKQWIKGRPAFK SRGQLNDWHOS$

RKXMHPH MHAW YéMLRINDD S G R tW WENUERK Y

Np GRE ]DpQH IXQJRYDW QRY& V\VWHRMLEWHU
LOMM@WD SRGUREQ M&tPX(U KARWWBYRWRDQ DG E\\
RMH@FMD O RGK\SOMFR WQt S HGiYiQt LQIRUPDFt 61
UWBWHOVNEFK VYD]$ MVPMWRR tPR\QJ RDPRY D O L
K\

77 -DN SUREtKi YDAH NRPXQLN
VSRGQLNDWHOVNéEPL RYDDQL
2KOtaHOR VH PLQDVMWHIN VRMKY
S LSRPtQN\"

6SRGQLNDWHOVNEPL RYUDDQL]
GORXKRGRE VSROXSUDFXMHP
SUR QiV P O\ NOtpRYé Yé]QDP -$.8% 3528&+~=. $(prochazka@mf.cz)
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ﬂ RESTART

OVWXSWH V QiPL

taH Y$Qt D FKXWt
VODYt VYp rrr

TDNpS‘RW d4HQtP VOHGXMHWHHMDNS&t OpWD RYaHP FXN QN@XEMHENGEBRIPNDMHMAa JEXGRYDO

YSRVOHGQtFK OHWHFK Y\SI$Y@IDWHSXEOLN\ 6NY ORX URINLOWEPH®IX VBUR QpKR RRIBHPQEND L

SR]JRUXKRGQp JDVWURQRPIFRIp&H VL SUDOLQN\ + WHKGD VH QL M HKRD BRN Ui VNp YEURE\
SRGQLALPIR YHONi P VWD" -HGA@A]HUWQt ERQERQ\®\&NRPK ¥ DSRPLPHQR $GROISY V\Q = URY
]JQHMS LWDAOLY MatRPWHFXSRYYUQDW ViP SUH]LGBQRK DB XOMWRNN YiUQ VLFH PRKO SUDFRYD!
$GROI -DQVNEé YH 9\aNRY MDINRW Y PIX¥MIQR EBMHIBAYINNKR KUDMB®NR G OQtN
SURW M&HN SUDAVOWEIRONUiUBBEBDG GHPpHN W\WR SUD®DM®R\ SUHJHQWRYDO L

6SHFLHOQt ERQERQ\ -$'2 S LHMPA88(228 "' 2 %/*,(

=/$7e y$6< H/616 7*0 MH INUDWND MHKR MPpQD + -SR\ON&/WROD&X rzyz KURJLO FXNU
BODYQRX FXNUiUQX YH 9\4NRERDI DR AL © *40 RDU ~SOQpKR ]DSRPQ Qt 1D&W VWt V}
-DQVNEé + E\O |H &HVWL G Wt Pt\RWE HPRt ) ROMWNDE 4LURNR GDNOGIDNRDSVHRVID XGE ND (\ZR -DQV
+ WRFH rzqy 7HKG\ E\O VY W SRIGYLNM QP& ROLN SURVSHURWDOD 4&GR$BROR ¥D QMNE 9]DOD VL
QDG Mt QD PtURYRX4BYARSWUWQWHKKD O FEXA UiUQFOXY DIUQRX S BIHVW L WKH@AFK]Y W YE DR VRN D
YINYpWDO\ $GROI -DQVNE& S /MG BWHKIG\ WRDOPL SURJUHVLB@tB XM NERKR QHEVOR QLMDN MHC
PbDVQpKR PDMLWHOH FXNUiUQADD It KR/ BNIPUDORBX SRGRERQEBEYUFK NH JQRYX]DYiG Qt NYDOL
tu VH QD VY$M SRGQLN G$NVOWDBQE XS RISRFO VUM R =iNXVN\YR® REQ VNpWRWHE SDQt =GH ND P
'"YDQiFW OHW VEtUDA AK QMRS D\YYQH]E\WQRX VRXpiVWt YVAHFGDRW RD pd GURN R
4tFK FXNUIUQiFK 3D tdH 9tGQGD®XNGRSMAWR NYDOUNQLPRNRBAGA Wt YADN GR YEURE\ QD&O
DtPD 1HQt GLYX &H KQHG R BRIDIWGIK FHOp UHSXEOLN\ VH NG\VL YMpM KR )G GiksiDN DHD
]DPDOD QRYi FXNUiUQD Y\KUiYBMV Y6iQR ERKXAHO S LAHO PRRYRFGID@DYGR ASUiFH MDN Pi Eé
FHQPBGDLOH QD W X]¥HRWRYEFAKG\ E\OD FXNUiUQD ]QiURGQ GDODHS\DY@P=GH ND ILUHPQt &H]OR
Y&VWDYiFK wv QDUR]JHQLQIP WHKG\ $GROL t+PRVNEIGBRWID WWHU& S HGWLP
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)272 +\QHN *ORV

9°EHW RFHQ@Q2 NWH
FXNUZWNDY DUQD $GRC
YH 9\ NRY®VOHGQ? GF
REGU;HOD MH -FW\KF
5HJLRQZ0Q2a SRWUD)
1D H Y°UREN\ QHVRX
5HJLRQZ0Q2 SRWUDYL
Y\WRNRX NYDOLWX ]S
&XNUZUQD PRME@ Q2
OHS 2 FXNUZUQD URN:
]2VNDOL ]D YURBU¥I
Y! ERNROZG\ Y\VRN! N
3RGQLNDWHOND UR|
9\ NRY2FHQ@Q?2 ]aVND
=GH ND (\ZR - @RFMZ Y

RG 2NUHVQ2 KRVSI
NRPRU\ 9\ NRY ]D GUXK' PaVWR
YVRXW@;L 3RGQLNDW
6SRNRMHQ®° ]ZNBD]Q2aM
PRUDYVN!KR NUDMH
2FHQ@ Q2 MVPH REGL
6GUX;HQ2a EHVNOFK V¢
=ODWZ2 FKX" -L;Q2 OR
EHVWQ! X]QzQ?2 MVPI
OHQGHORY\ XQhYBB]L
5HJLRQZz0Q2 DJU2UQ?
D-LKRPRUDYVN!KR NU
Y°UREN\ 0ZQLEND 6P
Y! RYRFQ! ;GIOKDENRY
GRUW

58E1S35~&( -HQzV

VDPR] HMP RADW2 VBR ;H L

Y°URE® SRX;2YZPH MHQ W\ QHMOHS 2
VXURYLQ\ QDS AaNODG NDNDRYI

SUDG GHpPND VWUIYLO QHIWRD aNZG- ix SR RFKXWQiQt Y\&NRYVNEFK GREUR)
EHOJLFNp pRNROIGRYQ yRNRYcE,LéQ“WH;\/\Q ?\FEQ/ \'r&QQ?L V\/'; E{jf‘b & WX JiNXVN\ VWRMIQRY Xu GR tc
QRVQéP RERUHP FXNUiIUQ\ PLR LS M D pDV$ SUDG GHpND FXNUIUQD $GRC

4H VH QD UR]GtO RG JiNXVN$ \E(EiDGIQFN%R$LRR?&M(HRH}QQ WH QDS tNODG GYD URN\ SR VRE RF
QD YHONp Y]GiOHQRVWL 1D pANRYEBUREX VH SURWIR&Qt ORUDY\ A=DWtP GR QD&t FXNUiUQ\ F
XYRO XMt QRY p NSUERMWMN RURYD V VW HGQtKR Y NX QHER VWDU&t 3 tNi -L t *U
WR QHMG$OHALW M&t S L Qt M@x%gg%% E&\h&u&g@g@%@{t WEH Y GJ ME VNNtp LARHUIGAO 8P SDStUHP

UXPpQt SUIFL 3DWQIiFW ®DEXK$ SIEROHIQHNXYN, SLENMHBREQMNQD Q J]YROLW RBEEERHR@IKRREUI]
GUXK$ pRNROIG\XKNMRND UR]YidBME:GRIKR GRUWKHEGXYHAINi®@X QHER SRKiIGN\ NWHIRUWGDW\WL\

Q NROLND REFKRGQtFK Vtwt PQR;VWY® GDO *FK NORBYIANG KGR FKHOYDNBRY Wt QDS tNODG YHON
W, RYRFQ}| ERNROZGR\)’ Eﬂ/\ﬂ-r YicrRuUw

EHOJLFN}|
386,1.< =$ +8%,y.8 6UGFHP URGLQQpP ILUP\ Y¥H N HUY SWUDF X

A9QDAHP VRUWLPHQWX ]JDFKRYIYiPH WUDGLPpQt =X]DQD MH S$YRG @HIHPLQXOpKR VWROHW
JiNXVN\ NWHUp VH G ODO\ Xa6?D&F$t/vb< Hz8 PN\ GRA RY&HP QHPXVHMt XpHGQtFL URJWiS W G
ASLPND Y WUQtN SD taVNeé G p‘ ;_UQNth‘Q”\?, b LHQ%?, MDN WREX BRYWQR YHER" MH S
DSRGREQ 3 tNlQlP-Lt*U\JDEJ ,%?10 RaPL ND 6D so\Q 3upG GHPND ][DNODGDWH{
PDMt PDOLQNR MLQ& WYDU Q@qR&m@L@mb\o\mm@}YmORvopND QD W VWR pL PHODQ&pU Y
XPQRKD ]JiNXVN$ YEDN SR iG YRXARFVP FRYRFHK,D X84 MH JEUXVX QRYi

KLVWRULFNp YEUREQt SRVWX¥HWU% BYHHOMH -HVWOL VH WH QD WYR BN pRRN SOHEO FNRY

WX VDPR] HMRBM WS QHMOH ST X Lg%gg;gfﬁz%@bqwg%g%u $GROI -DQVNE& PXVa EEW YHO

Q\ PiVO/RPBWDQD 3 HVY GpLOAMY¥EM\bRGcBH RULILQ20Q2 EHOJLFN!
JiND]JQtN NYDOLW XYWDG\t @MFHHKQUHBHSW XU\ ,92 %$578S.
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OiIWH SRFLW aH VH VY W tWt

GR ]iKXE\" =DP WH VH QD SR]LW
]SUiIY\ D Y\OHSAHQt VYpKR RNRO't
7 HED ~NOLGHP V 7UDVK +HUR

AOXWEFK WULPNiFK NWHt GROL\GWOSRGSDGNRY 6FK KULGKIAt QHEIDARAPL KUGLQ\ GR W
VEtUDOL RGSDGN\ 1H QHEWHUWR ILQDQHQSRMMHRMQPHODVK +HUR VH S LGDO®WPLQXO
SDUWD RGVRXHHBOMPEK SIURVS S@®&P HED QLF YtF QH& S\WOH URXNRXLMB NRXEHIDQL]IWRUND ~
SUDFtP DOH GREURYROQtFL PEREUUREMGD =HMBpQMDHEBOW QN®H E\GOt 7p@&RED KFHHM Y HVYtF
QHJLVNRYp RUJDQL]DFH 7UDVBWMRNRIp H VH P\AOHQND 7UDYK GHUR~$DIVSR) LOR UHNRUGQtFK
2GSDGNRYé& KUGLQD FHOpPP VY W A7tP &H XNOt]tP NROHP VHEH
WURF¥Y)RE 3 WBRBGiIYD &H QD DNF
=$y$/2 72 1$3/E 4, 8./E=(7 1(3/679%7 VIUDVK +HUR SR]QDOD VSRXVWX
8 MHMtKR JAKRDOMXSIXRW L QFL UFRSN&<./29$7 9 WALQX ~pDVWQtN$ WYR t PODGH
sqrt VWIBFIK 6SROX]D N IDDDW B Q HRDIJ H ASWHR VN SV\FKRORGDWQHNWHUp REpDV PDPALQN\ MH 3
QtP UHSUH]HQWDQW H/MWRNUXD QLIDFI® 9XMH VH PH]LQIURGQt¥X & H®ity PMMWHUBOHMHPFL =D
MH -DQ %DUHA& tt 3R VWXGLIGKEWFKRORIZBEVWH: MDN QHYOWG iVHWs RESRGROQtFL Y\VORX
D&XUQDOLVWLN\ VH ¥IEEQ@RE YN SWBWYDW V X-WNROLIGXDPOQ D MQWSLVHP 7UDVK +HUR
GQH WHWRDUIG\ SXVWLOL GR p1YAWG Q t 33-ONHAGEé NRXWHMW V@ E ULL@RQRD DY \ U SWIVKIRQBIWN pP 3LAW't
QD RVWURY .RK /LSH QD NWBABPRR ROGABEXS M BLSRptWi DYH Y]WBKXRG ML RYOLYQLOL U
S LQi&HO RGSDGN\ JHMPpQD SODRRQD ODUKRXQRYi sv DEMNBYH@WNRVD]XMtFt Qi]RU &H
1iSDG GiW GR SR iGNX VYp RARFQI V@it GHNBRBUDRIQHODQ tKR URS]YBRIG\Q@MHSDW t 6WDU&t VHVWU
VRFLIOQtP VtWtP EU]\ UR]JOHW OURR R'Y ®HFNp IDNXOW 8QLONH BASDG D3SO0 RHERN XE tFERAD RD
9VRXPDVQRVWL VH ~NOLG\ NPRBRWRDAGESWRGHQODGQ\ 7UBPX 1§ +HOLFK iGHNF KAV P M\ BUR G X
QHMH®DM VN XYCID@HtEK JHPtFKSHSXEOLF SUDFXMH MDNR S UNRMHNPMRWH Q P@]X® VipHN VP VQp

IVI R&Qi MVWH X& SRWNDO® CSHDAWKXsQ B D MKN+HUR $HNG DWRQW-NIBDPYQtP SOIQRYiQt 2Y&AHP S
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2' 3% .2 9~ VY&P ]QiP&P * tNi SUDAVNi PHQWRUND 7UDV
+5',1.$ 7%P ;H XNO¥IH WDNp S HGQi&N\ QD YAHFK VWXSQtFK &NR
{;FL’JFL“FRKOXH'L’;’*\'/?;Q’XNW@W \'}ggé ~NOLG ' WL NWHUp MHGQRX Q N\
ODUKRXQRY? PHQWKGNVMI% kd Y WALQRX &iGQpGIIHAQR QRERMRG!
]2NODGQ\ 7UDVK +HU® &3HOK RGSDGX YH Y WALQ GRPSFIQRWR/t VDF
5HSXEOLF Q NWH t GREURYROQtFL WHSUYH QD ~NOLGH!
PR&QpP MHAW W tGLW

A1 NWHUi PyMWNDXYPDMt ML& ]SUDFRYDQp PD
KR ~]HPt NGH MH PRAQp ]MLVWLW UR]JPtVW Q
RGSDG 0 VWD VH REHFQ VQDAt ORGHPRMBWi
YREFtFPQ REY\NOp NRQWHMQHU\ QD RGSDG
SRX4LWé ROHM 3 XSR]JRU XMH 6LPRQD ODUKR:

o " JEO( 72 =% '$5 02
6E2UZP 97UDVK +HUR MVRX Y&LFKQL GREURYROOQtFL
VEaUz Qt VIW MLQé SRPiKi QRY Y]QLNDMtFtP JiNOI
VEaU?PH VWDURVW JUDILNX QHER NRRUGLQDFL ~NOL¢
7UDVK +HUR QLNGR QHP O SODW 'R EXGRXF(
RNRWRN SODFHQE&FK SRS VS\RWREH M QL]DFH
OpP VY W Y&UD]Q S LE&Yi DGPLQLVWUDWLY
LY OPRSRRVAW VH P$aH NDAGé VWDpt GRUDJLW ¢
K +NORG$ RUJDQL]DFH JYH HM XMH QD )DFHERF
_DBKW O SRPRFL JRUJDQL]JRYDW ~NOLG YH VYp
HWHFDGQX 7UDVK +HUR YH VYp REFL VWDpt NR
F QD OMELIOQtFK VIWtFK QHER QDSVDW H PDLC
HU! PWIDQL]DFH ~NOLGX QHQt QLMDN QiURpPQi
W@ ABItW ORNDOLWX NGH VH EXGH XNOtJHW =
GODRQWDNWRYDW S tVQKAQRM &8 VRQWXFS R -
XR1iIVOHGQ MH SRW HED ]D tGLW VYR] VHEUDQ
UMOR L SRW HEXMt MHQ GRVWDWHN UXNDYLF
UDPiKX QD YidHQt S\WO$ OpNiUQLPNXGBHEK QIH
QD LQIHNpQt PDWHULIO
©DP,D&GI DNFH NRQpt [Yi&aHQtP UR]WiV® @ KR HR
5L DIWHU SDUW\ + VSROHP®p 3NDQR XiSHBINIQt Y
X ]DHGRBGRYRGX XNXOHOH QISERDN HED SRVH]I
+HiOR 1P A4H ]INODGHP GORXKRGREpP PRWLYDF
LGN ¥WWRFBIDAt NRPXQLW\ MH XP Qt VSROHpQ F
B\ 2 GRGiYi RGSDGNRYi KUGLQND
DQ?2N,
-$1$ 8/,6729~

WEeGQ 6QD&tP VH QDNXSRYD
QRVtP VL YODVWIDaENXp NGB\ P
XVHEH NRYRYQiEHNNRDLYR G X
btW+VP YHP A6SRXVWIBREFRK
X& EH] SUREOpPP$ S LMtPi S L
QiGRE\ QD SRWW NWHMEBK PH
P VWHREBIFK QD WR RISRG/IY
QRVWL MHAW QHUHDJIXMt S t
SRGOH RILFLIOQtKR SURKOi&
YRWQtKR ~VWDYX MH WR X4 ¢

3 E./$'< 7TE+128

6LPRQD MH S HVY GpHQi &H
YiYi YODVWQt S tNODG A(NR
S HGQi&N\ MVRX SUR Y WALQ
.G\4 DOH YLGt W HED OiWNR
VipN\ X4LWp JH ][iIFORQ QHER
QD YRGX pDVWR MH &KW Qpt
WR-MOLG\ .ROHPMGRXFt VH
DFR G OiPH 1 NW@WiHP tSVIHG® Mt S
GDO&t MNLEQIE W HED MHQ H
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DYépHSQtFK SLY QEEU& $GR PIPHLQFH VNUEYDO\ EX WDMWBNtFt 6Std VH ]D QtP VFKRYi)
UDG ML DUDELNX QMWER QREXOMYFDIp 7\ ENMVYFRPX D®WMLWHOH QHFKR'Y H Y WNRRDIWVGR
J(WLRSLH +RERXUDYRVOHGQt]Gi VH GiYQR SU\p« JOHS&HQt .G\& VH QDG WtP ]DP\VC
GRE ]DptQi SODWLW &H FR yEBRKWYR REBI@BFARVWLNINFK$ RODVWQ FHOEFK VHGP OHW MHQ
NiY\ MiYRPLOHFW Y GRUMRIQMN iNGH]D SRVOHGQt URN\ RSUDY GXHQHUSO i EW HIOIQ]QtFL VL NYDOLW X
E\FKRP KR QHpHNDOL SRVXQXO\ -H WR VGCORRNYHOIRpEXO YtF /LGp SURVW PDMt ptP GiC
6NY Op PRN\ QiP QDEtGQH WPRRAWRGLIQQRUPDFt QD LQWHRMPB®K 1HMGH SALRVXERMHORR ] X P
SUD&tUQD NiY\ &RKIAM \DFRM FH-FHKVNY Op YLG W &H OLGL NiYD EDYDOH EDYt MH SR]QiYDW U$]C
QD =OtQVNRHREPRY WLVtFRYNRK RERXIOX SR]IQiYDW QRYp FKXWGR]YtGD@WL¥K ROMtPDYi IDNWD
WHO )LUP VH WX GD t QDG RYP$HNSYIB tK)QDLRH NWH t |D
QLWNGLE VDPR] HMP QH&XMH BFEXIHRYRX NiYRX VWRMt 0\ WDG\ 7 0iWH Q MDNé& NiYRY& VHQ |
W QRYDQ$ DOH SURGHMESPY] W HED PLOXMHPH RYRFQp DIULFNpE\VWH VL UiG VSOQLO"
NDYiUHQ QD QRUWD'WKB H VKRIWY\ SUD&HQp QD DOWHUQDWLYQt-H WR DVL VHQSYWAHRKHQG! ]
PHWRG\ S tSUWNYAH$S LEEYi SRGtYDW VH S tPR QD NiYRYp
,19(67,&(" 2 =%<7(y1267, JIND]QtN$ NWH t VGtOHMt QD&H FIKKMOREGREt VNOL]Qt
7 &R YiV YODVWQ ]SORAHEAR N &tOHP QDAHKR VQD&HQt YODVWW Q OMHV HEW OWGRANX YtF OiNi
SUD&tUQ\" SWiPH VH dpID &RIQHPKSKIVXL NYDOLWQt NiYX MER IMDX®RLVY W FKQQHM BES atFK S|
-L tkR 304ND QiSRM DOH ®EWVAHRQLPVY\FKXWMQI¥DWIPRF QHSOIQXMHPH VStat
0SOQé |DPMWHNPHRItYRX E\O ND&Gé GHQ 94G\" GIHMERARQHGEQIBKItPH Q MDNRX QHXY ]JDWHOQR
YURFH sqqy .RXSLOL MVPH WBEBMGRVGRPSE MatFK UDGRVWHALYBRIMBPH MtwW
QRVWL QD WX GREX QHREY\NORX Y F $XWRPD ORPHQWiOQ GRNRQPXMHPH QRY
WLFNé NiYRYDU NWHU& VH MEDD.$ SRXIVEODEMHQ YODVWQtFK SURVWRU NDP VH S
YNDYiUQiFK OiPH KR GRGQHVAVIFKRY®M®HVNpPP NiYRYpP W UH WXAVSVIOD#MtFtFK QiMP$ % KHP
3R YtFH QH& GHVHWL OHWHFK GRKR RMYM$'H-DIFWH YiP GD NREWWDWWDP ]DPpQHPH SUDALW QI
4H E\O WHKG\ VNY 0é QiSDG L QMRNEWRMID WXFMIOSR iG YHONALFRRGQWQRML RG QHMSQRGBUHVL"
SODW GR QD WX GREX ~SOQp QERWBIPBRVAOD FHNOWNRYY D NR QEXHHIWOHS4tKR YEUREFH SUDALFtF
NiYRYDUX MVPH S LAOL NiY GRGRXNiGRMWE@DWILY8FK SWIAW HQN DDN IRDIQR N ILUP\ FRUL
QiP SRG N$4&L YZHFK RERUHFK MH UR]GtO WMNVWOH BUDIPH QDH QDAL ]iIND]Q
&HVWIDBVWQtPX SUDAHQt SDN YHIUDHt QD PDOLPNpPP VW URRAL GBNBWNOHQRX \BW RIGRIMSE t PR
PDOLPNR RNOLNRX S HV RWHY HQt WJDUi&H®t MHQ DE\ E\OWOMIERYDW BSROABQVDp NiY\ :FK\\

N HEDYtPH WHYR® RWiFK OHI&MNY DO\ pDV\ NG\ VH SRG SROWPBWNRMOR OLGL + MH PQRKG\ K

VKRSXURFH sqrMi¥ RX SUD WPDYi QHER ]GD SRXAM{MXRJH\AR SUDA&tUQ\ NiYRYp RF
AHQRXUD]H QD ]DNURPH 9 RQIiOQt WHFKQ®RORVUWKEZR UNVKRS\ -VHP VL MLVWé&>8aH \
sqrt MVPHFREFH YXGORYLFH GR UR]YGRMNYID OLW\ 8 4DO/ YRIRD YR W
YEEYDOp PDVQ ]DpDOL SUD&LW QD MVPH JMLVWLOL &H VWDUp GREUp °
YODVWQtP VWURML SR HNDGOR + ®DiP WR, 9 %$575. 5
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&K\W H D EH] NOtph$

1D Y\VS ORX EXGRXFQRVW MVPH

S LSUDYHQL tNi HGLWHO pHVNp SRERpN\
$VVD $EOR\ ODUWLQ AHGLY®&

VVD $EOR\ YEUREFH pH’
$% Pi R EXGRXFQRVWL
RPIFQRVWt D NRPIRUW

MDVQRX S HGVWDYX tNi 0D

-DN PRF MVRX OLGp RFKRW
WDN]YDQ&FK FK\WU&FK JiPN$
PRELOHP"
&K\WUp JiPN\ MVRX MDVQ&P V. . __ )
QRVWL -L& Q NROLN OHW YLGtPH VHWUYDO& U$SVW
1iMP XHRO HN W U R P H FRKHDRKLDAW U R Q HREANv SURFK\QWW 8F K JiPN$ )$PD (SRWWHGQt W L URN\ VH VHP LG
HAHQt -L& tz SURFHQW yHFK$ QPMDRGD VD MK XYRBH @4 r@ E OLAK Ytv PLOLRQ$ NRUXQ 9]QLN
FK\WUp GRPiFQR\GWLO % CFKVWSQAWMBRMQiVRELOL SURGHMH 9HiPWA [QMIRVIRHPBINIM QW Qt V\VWpP\
FHQW QIiEXSgNp GRE SOiQXMHPHUWRPERWR LQWHOLJHQWQt NDPPWXRBXi$SEHOQR SUR NRRHWKpQt V
W FK NWH t VWDY Mt VY$M GHSRIR G RRIGBRIYWKY Qt SRXALW Y \YRMPGNVPN\ GR GHVtWHN JHPt
FK\WUpPKR EYGOHYDEt S LWRPYNRBRNMEYRX <DOH 6PDUW /LYLQJ XYHGHPH QD
QLFNp ]JiPN\ EGDIPPRRVWQt WDRHWEEWQHY SRORYLQ WRKRAWKRSBRRNS UD BXWHMIR YHU\"
MVRX QD&LPL JiND]JQtN\ VWiOH .JDDAN AVNLp A LRONAQMLD NR XMHG QBB RFEKIBYIHORSHU\ PiPH PQRKR H3
ORYp 7L pDWWR RQMKYEFXNWFMtDU]iOQt HEHQt DOH MHQ W DNNR® H Y pRLt] MUHBNRWERHQD Qt YEVWDYE:
FK\WU@ ]iPHN RYOiGDQé PRELYOMWPERWHMUPP VLW L pWYUW PMOPRQXDS\ONQBGLEYHGOL JFHOD
VDPL VQDGQR QB RROW XR1Y DQ N¥EKVHMR & HND 55 %N IDIRGVWpP UBKFH QtFK ]DYtUDp$ SUR FK\WUp C
RGQHVRX GR MLQPKR E\WX 9%K\GIRX BRREDD LY bE MNP P X ]D VW RXY K tEXSRY N [HFEVRARGI P B © OR. F H
WDNPMAHQtFK XUpHQEFK SUR Y ]LLi GHORI ®RY OV WLVtF RGRO Q&K YILYBFtERYUAHQEP Xl VSROX
GiQt JiPNBGDOHQt S tVWXSX 7)NPINNSBMEBRA 3URWHF SUR ]D E i KSLHPHBIRABMHXD QW\ OVS 3QéP !
RSRVN\WRYiQt S tVWXBRPFAFKWY GHR FHOp UHSXEOLFH WHP ]Y\AXMtFtP EH]SHPQRVW MVF
XE\WRYiQt W\SX $LUEQE QHER GRUXDPRYiQt ]i ~QLNRYp WHUPLQiIO\ HIIHII WHG\
VLOHN GR GRPX 0NRIPW HPRK EXWBRY XMH VH L SURFHV Y&UREMHOQPNS'VWpP\ ~QLNRY&FK GYH t
YPRELOQt DSOLNDFL SGRURhMR{RRWYP MQR $VVD $EOR\ YNWDEORKOYEQ X]DPRBSQG DETRX YH
YDWHO$P MHGQRUIJRYp S tVWKBRYF Ky GARGHER SR FHOpP MW W]H)RYRPQMM SRX&LWtP WOD|
NyG\XWpPLWRX pDVRYRX SODWEOBYMVORYp GRORWDOWRPDWL]RIBALWEP IHQRPpQHP SUiFH QI
Qi H&HQt NWHUi QiP SRPiKDQtAK\SERMWNWHFK MH GQHV VRI\
-DN WHG\ EXGH ]DEH]SHpPHQSB YRIXWMWALY LWX SUIFH ,QRYDFIB YWHYNWREpRWH VFKiJHMt Y&H
$VVD $EOR\ SDW t MLA pWYUW®PRRNMP SREDMHVIt WPKQRYYRGR G\ SUR VWDYHEQt SURMHNW\
AHE tpNX )RUEHV PH]L rqq QHKQDGR.XDHQARQ M5\ F KEHMIS WHVGEDREXH] %,0 SRYLQQé SUR YAHFKQ\
VSROHpPQRVWt QD VY W 1D Y@ YWRMEKL YRMBUFH GBI p VNXSLQYH HMQp ]DINHMMPYUHSXEOLFH 9\

FXMt S LEOLAQ GYD WLVtFH OD&LFK IDP VWODOF$ MVPH ]GDUPD GRVWXSQé& QiVWUR
YQ NROLND FHQWUHFKPIRH-H 2SHQLQJV 6WXGLR NWHUé GRYR(
MDVQRX S HERWDXXOQRPP S HF VSHFLILNDFL GYHK D OJaAURKE SUDN $

RG pLVW PHFKDQLFN&WKI éPa| 'R MHM2KR GDO 2KR UR]YRMH 3 YPRRGIR QPR BHHIDNXDW DED QN X
]JiPN$P 7HVQRXpPDVQRVWL SURI LQYHVWXMH $66$% $SEOR\ ]QDE @@ YHRYRK MHMWDY NWHURX SURNM
YNRPHUpPQtP VHNWRUX UHSU 9°VOHGNHP MH QDS 2NODG (QWU BOWQRY |DRHNDQp EXGRY\ VWil
W\SLFN\ FK\WUéPL DGPLQLVV RGHP\NDQ®° RWLVNHP SUVWX BHONRYYRRNVNDDUH MLA Y\XAatYi S |
YDPL WODHIPHQWX UH]LGHQpP GDEHP EL PRELOQ?2 DSOLNDF2 MHG®IPQ tF W HFEK@QRO®R t NWHUp YHC
DFK\WUé&FK GRPHRAHEYqQY S H JLH LOWHOLJHQWQ?2 GRPZF QR \3\R IG SNRMWNRL EEKH XNMHGNBOLY SURYHC
VWDYRYDOD HOHNWURPHFKD| QD WUK VH OHWRV FK\VWZ YQD&at GDWDEi]L VH DXWRPDWLFN
W HWLQX QDALFK SURGHMS$ ¢ _ VDPRWQpKR SRERMHNW X
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A6WiwW E\ P O MHQ QDVWDYRYDW
PtVWR WRKR FKFH ptP GiO YtF Y
tNi -Lt .RaxXOLp VWDWXWIUQt
HGLWHO 576
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9pHP VSRptYi YE]QDP YDAt | ZDP XMHPRQHciot VFKRSQE&FK SURJUDPIWRVRXHDVSURE
NRQNUpPpWQ ]DE&YiWH" VWL WR Y4ADN SODWt SUR WpP Y&HFKQ\ RG
=MHGQRGXx&aHQ E\ VH GborR |V H KO DVY®Wi€) WeDaLOL Y\WYi HW WDNRYp SUDFRYQt Sl
ZDURYSRUDGHQVNi VSROHpPQF VWDYRE/\/QtPE(\OQNat ILUP VSRMNRMHEKR(BOL 6QDG VH QiP V
QD REODVW VWDYHEQLFWY't R OMLPNRX QHMVRX SUDFRMNQVYREHNWHH (S B WRXF
Q MDN s LEOtaLw WDN JiNoD D NIJPAoWHP QHER GRNRQFH WpP RG JDORA&HQt =iURYH V
QDat PLQQRVWL MH FHQD VWINI G 1 Bg 5qt BRPUPKR MPpQD ILUP\ EEW |DMtPDSEPKOR VW
GDWDEI]L FHQ VWD PBRHE Ki € GiQt QRY&FK SUDFRYQtNS$
WDN]YDQRX &HQRYRX VRxvW QDETLG Q WX W
SRGNODGHP SUR RFHQ Qt VW RGERU'@J%V WHQV AQHEH]SHPQRX®* NRQNXUHQFL"
li]ltFKk VWDYHEQtKR SURFHVX o = i.RQNXUHQFL PiPH VDPR] HMP YH YaAHFK REOD
QRYiQt D& SR GHWDLOQt SRO aZkUSGHOStI;RpHMQDatPH VH RG Qt RGOLALW NRPSOH[Qt QDEtG
NWHU& VH VWDQH VRXbiVWt Y \/S U R M H NRRRFPBt FRE SRYDAXML ]D NRQNXUHQbPQt Y&KFR
VWDYE\ Y\YtMtPH VRIWZDURY 2GYH HMQEFK |DNi]HN MVRX QD&ALPL NRQNXUHQW
MHGQRGXFKpKR SURJUDPX l\d0kumenta'(DMtNDQFHOi H O\ VH YADN ]DP XMHPH KODYQ QI
GUREQt HPHVOQtFL D& SR L Et W/ RUE RXH P$&HPH QDEtGQRXWXRiG RFBFERMVKN IV R Y R X
WpP\ MLPL& YHONp VWDYHEQ V\)NISF&RR?XP WYRUBFRX MHGQRWNRY&FK FHQ VWD
VYRMH ]DNi]N\ sRrs tspe pLc MHGQRW, EPIT RQYHVWLpQREIO QVNMADIGA IRUPDpPQLFK V
=NXaHQRRMRYWRYiQtP VWDYEHQ VWD YR FPOYFAGOHWQt VIVWPP NWHU& QHMHQ XPF
sv OHW\ GRYGIFEL@LNWURYiQt RX b iV Wt WGit IVW DY HE QRIFHER RIEAt D/ VWD ¥ M B ED
]JDNiJHN JHMPpQD VH ]DP HQ SuU DFHDFN)J%tFK SUDFt &HQRYi VRXVWDYD 576 SDW t PH]L
SUIFIG\& VH SURFHV IDGIYICY @PL LQY HW Wb PHSXEOLFHQ iR DRIR\HR LNYS WHER 40Pt D
]JDNiJHN VWiOH YtFH IRUPDOL L DOL]BHIQRBDPVWRXVWDY MH NRQWNPUHQFF
MHG QiéE U QHMYKRGQ M&tKR QtPL Q'Nm P Qt
JiNODG SRVRX]HQt FHQ\ VWDYE\

1D FR ]JH VYpKR SRUWIROLD MVWH QHMS\3Q |
-DNRX SRJLFL YH VYpP RERUX |DXMtPiWH QHMYtFH"

PIWHKS LHVDK\ GR ]DKUDQLpt" 3\14Qt P$4HPH EéW JHMPpQD QD QiYD]JQRVW QD
2G ]DpiWNX VH VQDA&tPH EXGRYDW SR]JLFL RG DVOX&HE NG\ Y\X&tYiMHGQRD/ROVLW éGKNRBQ PV W
ERUQp ILRIPODYVWL VWDYHEQLFWYt 9\MiG GRNi&HPH ]iND]QtN$P QDEtGQRXW NRPSOH[Qt
HQtP WpWR Q@EK\PMKQRVW YH 6YD]X VH QiP WR SRYHGOR QHMYtFH DOH UR]JKRGQ

SRGQLNDWHOS$ YH VWDYHEQLFWYt NGH PiPH RWHUé& MVOXNOPP URFH XG ODOL E\OR ]S tVWX
VWDURVW H[SHUWQt WNKEIMIXREUR FHQ\ D VRXVWDY\ |GDUPD 1\Qt WHG\ LQYHVWR L MD|I

IDNiIINX 6YpKR JiVWXSBEFSHRIWH L PRKRX SRURYQDW QDWEtBNRYBLFERSRUXpPRYDQ
Qt VNXSLQ PLQLVWHUVWYD SUR PtVWQt UR]JYRM 1HSRW HEXMt 4aiGQé SURJUDP MHQ VH S L
SUR JiNRIGRYiQt YH HMQéFK ]DNi]JHN VWUIQN\ NGH VL PRKRX Y\KOHGDW MHGQRWO
9REODVWL RFH RYi\WDYMEQXtHE D SUDRIRUMRYQDW QPHQEX OXWHURX MLP QDEtGO

SUDFt MVPH MHGQRX ]JH GYRX QHMY&]QDPQ M@TRKGDYDWHO
ILUHP QD&H FHQRYi VRXVWDYD MH XYiG QD YH

VPORXY¥F&/R/'DYE MDNR VWDQGDUG SUR $FR MH PRPHQWiOQ YD&tP QHMY W&tP SURE:
RFHQ Qt |BW$E KX SURYiIG Qt =S$VRE 1HSRMPHQRYDO E\FK WR MDNR Qi¥RXHpDY Wit .
VHVWDYHQt FHQND/AGRPEY WV Y QRVWL XUPLW QHMYtFH HA&tPH ]S$VRE UR]SR]
WURFKX MLM@PB WDN ]JDP HQL SRX]H 7R MH GLJLWiOQt t' PRGHO VWDYE\ NWHU& Y&
QD YHVNRX UHSXEOLNX 9&8MLPNRX MH VRIWZDWHRMUR]P UQ&P SURMHN WH®N BDOfH GREVDIKIXM R
SUR t]JHQt VWDYHEQtFK ILUHP NGH PiPH RVWDYE VDPR] HMP YpHWQ FHQ\ 3UR RFHQ
LJiND]QtN\ ]JH 60RYHQVND MH& VH RY&HP SR iQHO]H MHGQRGX4H SRX&tW GRVDYDSWR |S$VR
]JGUiKiP SRYD&RYDW ]D |DKU Dy W WR SUDFXMHPH QD QRYp PHWRGLFH NWHUi E:
YH HMQéFK JDNi]JHN MH VLFH XSRIBNO FPE®RYp VRXVWDY WDN DE\ FHQD E\OL
YHQR QD ~URYQL (YURSVNp X G EMHGIQRWOLYp NRQWPBENEBD/WRSEQDQtP SRG!
SDN Pi YODVWQt SUIFRGE B YH& SDUDPHWUS$ P GUWEFKR)SYRMHNWRYiQt

VL WDN S HGVWDYLW &H E\F| $EVROYHQW 3UZR 9QDON!
YH HMQRX ]DNi]JNX PLPR ~]HP| IDNXOW\ ODVD/XVNRFML A" ¥DGIWHL YH HMQEFK ]DNi]JHN + QHGRF
6QDGVi]NRX E\ VH WDN ]D ]DK XQLYHUJUM@'DKREpPDYV NH W HQLFtP"
PRKOD SRYDARYDW DQJOLFN| YVRXEDVQ! GREZDGiYiQt YH HMQ&FK ]JDNi]JHN MH DGPLQLVWUDW
FHQRYp VRXVWDY\ NWHUi MH VWDWXW2UQ2 ON#SRMEDG &H ]DGDYDWHO QHQt QD LQYHVWLFL ]
VWDYHEQtPL VSROHpPQRVWPL EUQ@QVN! DNFLRYG\¥SRHPi NYDOLWQt SURMHNWRYRX GRIXPHQ)
OHEQRVWL 576 EHKN PINGHYIRE NJP QDHV RYiQt |DGiYDFtFK SRGF
-DN VH YD&H ILUPD XWYi HC NRQ2EHN F\NOLVR/IAHDE SURFHYV SRRESMMXWHI DHMDVQRVWL W
REWt&Qp VKIiQ W QH]E\WQp R({ VLOQKRQAVN 7 NQiPLWNiP XFKD]HpS$ ORSUKHPGQN S HINRXPiQt
SURJUDP i WD\ &D" O DG SUR RFKUDQX KRVSRGi VNp VRXW &H 1HS
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> MH SURBIO@RGLVND YODVWQtKRDPRRWQE® QWDYHEQt ]iNRQ RYP JQXWHRRMERIUSVW FHQ\ 1DYtF
'RGDYDWHOpP PDMt pDVWR SURECPOR UMW PE GRGINQY 1LFPpQ RWAYFEQRp RWHDDG\ NWBDY WRXY L
QDEtGN\ GR YODVWQt UHDOL]WFHSRINRRHH®QRX KiG\ Q FR S RWDYYERRXHD pGQ | H M WIGIQRGX4aH VSR
GRERO®L QHMVRX VFKRSQL UHR®&W @AY D MUJIBUGIDIRES X LW SURFWUNV§RYBHALMQt QiINODG\ MHMLFK:
]D FHQX NWHURX S$YWRHMX QDERYOQt N WKDOMHHEL\END QD &t p L QUHRB\QRIG SORMp MBIMLFK VWDQRYHQt
S tSDGQi ]P QD WHASPX NN®QD]BMtPi ]DMLAW Qt HOHNW UR Q PPOFHWVIANDAYKEDL KR DW PHWRGX Y
GiYiQt YH HMQ&FK ]DNi]HN SURE/®IQR DVIMREQBD¥HP QD PHWRGX %,0
GRFKIMUWXDFL 4H LQYHVWRU3SRNRSAAHMHQXWDYHEGLB W tCUPD X WHAtWH VRXpDVQp SRGQLNLI
QDY&aMWDYHEQt ILUPD Pi SRFIPW FARIGRIM XY HOWHUE& EXGH R E VIOLKRWD Mi®tH & R HRUXp FIKREQ MR SD N
OL]DFL GtOD SURG Oi -DN SRWRPRRSFEMNFWDIP RERGRX Y\XatYBWHEEYFKQL
VWDYED GRSDGQRXW" 0\VOtP ~4-D@GREMFVWBVYWDYE\ SDN QB WSFOBKPL EEM WH QHXVWiOH SRV
Y]QLNQH MHQ VSROXSUDFt Y &EBK H-Ch DAV & IGUSFKQ YOG WLRS MDBIWiW E\ P O SRX]H QDVWDYRYDW ¢
VWUDQ WHG\ LQYHVWRUD D UFSKRJW Fi \@ Bl N3 ¥ RWEH K RV R QOR-ODAVRIY B RWWDRK R FKFH ptP GiO WtP YtF
WD IKORWRY LB/ HEMG 9 &8H VSROX ERWROH VWiWQt VSUiIY\ S L VIWDNMABGItBRIMAGEKWR pLQQRVWL IR
MHGQRWOLYp VWUDQ\ ERMRYDW QHP$&H VDPRWQi VNEFK VPOXY Y&]QDPQ ]DSRMXMH
VWDYED GRSDGQRXW GRE H /A DBQYRY &¥HSUWDRKEQLFW Y t PV MM N@RI $i MODE FKFH OpSH SUF
LQYHVWLFH JHMPpQD SURMHNVORKRGR NGBH QW BRIEEEG N PRODVWQt JiMP\ 0\WOtP &H WR QHC
VWDQRYHQtP REFKRG QB M LSRVYPIt Y8 M@H G N KQEWIGD ® XMH VWD RBBEQWiW QMRXNLIRPPKR SRGQL
QtP ILQDQFRYiQt E\ VH GDOR PIQREBVAW HQL E\ P O\ EEW RGG OHQ\ 'DO&tP SUR
FtP® |DEUIQLW 3 tOLa PQRKR SYNIGGIAHNDQHQt MHR $RGQLNDWHOVNp SURVW; HGt
VWDYHEQLFWYt O\WOYW DMWMMFIGREBFH JLUP\ S LISSVREXMtVYR
7 -DN E\VWH NRPHQWRYDO DNWDEKR@O QVYMIKVWDYHEQLFW Yt BSRAEXRRNDMI R RMi) SFQt GRWDFt 53RG
QRYpKR VWDYHEQtKR ]JiNRQD Y& R WRMBWIMERUR\ -H W HED VLY XWOGRPQBFKISURJUDPS$ VH SQiQX
Q MDN" QRYp SRADGDYN\ QD VWDYHEQt LhIL REIRROWH YD PIRP NWQDQF$ 'RWD]
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7 -DN Y\WYi tWH VYRMH VERUQtN\ FHQ SUDFi" 7R
QHVPtUQ QiURBORD GQi pLQQRVW 'R MDNp:PtU
VERUQIN\ IBUBILY tGt W HED YH Y]JWDKX NHEVWi
)3 G RBRIEUW P VWDYHEQt SUIFH MH SRW HED GHV
KRUREAPPFRYQINS NWH t PDMt DNWXiOQt SRGNO
 AWHFHQ\ PDWHKRURIEN$SD P]GRYp WDULI\ MHG@RW
FHO)MMPOPBD PtW QRUPRpPUSRWURESURPIWIHULiOf 6L
P2 VERIGHBQRWME Y G W MDN VH MHGQRWOLYp, SUi
SFRFHQLW 3RYD&XMHPH WXWR PHWRGX |D QHMYK

GRSRUXPHQpP FHQ\ NWHUi RGSRYtGi QH]E\WQeéP
Q. VRYRRHGHQtP VWDYHEQt SUIFH 3URWR MH QDA&F
YiQD LQYHVWRU\ SUR VWDQRYHQt SSUR®/SRMDNWD
VSRPtWDQp FHQ SRVX]XMt QDEtGN\ -H SRW HEI
Qp FHQ\ MVRX Y\SRptWiQ\ WDN DE\ S L VSOQ Qt
LGDO&tFK SRGPtQHN E\OD SUiFH NYDOLWQ ISUR!
WHG\ VLWXDFQ QB \WWKXX SN$P UQp QDEtGNRYp F
E6W QLMEQPP REGREt |DVH Y\44t 6WDYHEQt ILU
FHQRYRX VRXVWDYX JHMPpQD NY$OL MHMtPX UF
SRORAHN VL WRWLA P$4RX RFHQLW VDP\ 9 Gt N
NROLN SODWt VYé&P |DP VWQDQF$P WDNA&H VL F
YDW VDP\ 7THQWR Y&SRpPpHW MLP VDPR] HMP XV
HaH@HDRYRX VRXVWDYRpHR PHIMN SFIHQSRORAH N
MDNR LQYHVWRU QDRSDN Y\X4LMH FHQRYRX VR
XPR&Qt SRURYQDW QiPL NDOEX®NRLPLQ pNMHU pVR
9]KOHGMMRRX &H ND&GRX SRORANX VWDYHEQt S
URJOR&LW QD MHGQRWOLYp piVWL MH @HA&H FH
HMQE&FK JDNi]JHN SUR SRVRX]HQ{P R GG Q/ HQOHN K C
QDEtGNRYRX FHQX

7 &R YAHFKQR GRYHGRX YiPL Y\YLQXWp VRIWZD!
VH ]JDKUDQLpQtPL"

1DALPL VRIWZDURY&PL QiVWURML FKFHPH XPR&
VWDYHEQt JDNi]JN\ 1D ]DpiWNX S tSUDY\ VWDYE\
QD&H HA&HQt DE\ JtVNDO ]iRERGQGSAHANVHDXK |
VWDYE\ S HGSRNOiIiGWORNREQWNRWWH P$&H QI
REMHPRY&FK XND]DWHO$ JtVNDW SRP UQ S HVQ
NURPpKR SRGQLNiQt QHSRYDAXML ]D 4"DVWQRPHQX -DNPLOH MH SURMHNW KRWRY &V PIX&H B/ R >
$E\FK DOH QHE\O MHQ QHJDWLYQt WDN YQtPREHQ Q& QD&t FHQRYRX&HRDOWMM WYREtDDW GRGD
4H VH JOHS&XMH E 4Qp SRGQLNDWHOVNp SURMMMDMBEQtP ILUPiP SDN Qid VRIWZDUH XPR&Qt ]S
QD&t ILUP\ WtP P\VOtP QIRiGI GRGDYDWHOH DUR]SRp¥WWIDG @HMEVGNRX XVS Mt SDN SOiQRYD
E UDWHOH 1DU$VWi SRpHW ILUHP NWHUE&P JCOWEDKRGQRFRYDW SUSE K YEVWDYE\ &HO& V\V

QD RGYHGHQPWHUBLYDFKi]HMt VY &P DSUR ND&GpKR ]iND]QtNPK®H &/HIR/ \g D YHRIWD K p L C
JIND]QtNS$P Y@WKIFEGRXWp Y FL SODWt DYHOLNRVW ILUP\ 9\YLQXOL MVPH NRPSOHWQt

XPR&Qt tGLW FH®RXDIHPPEDV t]HQt VWDYHEQtFK
A ytP MH ]S$VREHQ VRXpDVQe BWDYHEQLFWYt YADN QHMVRXLMHFQ®! YGHRNE BIEWKP \

SROLWRYiQtKRGQ& VWDY pH
L MLQpKR VWDYLWHOVWYt"
YyHVNpPPX VWDYHEQLFWYt E\
NG\E\ VWiW P O GORXKRGRE®
NWHU& QHEXGH JiYLVOé QD P
bHUSIQt SHRURSVNEFK IRQG
SUREOpPPHP MH XUpLW ]GOR
SUDYSFYRORYiQt REODM® LIE
Y&VWDYE\ VH ML& GORXKR |P
]JGORXKDYé&P |SUDFRWI QOR D
~]HPQtFK SOiQ$ 1DY\4RYiQt
XE\W®YQXORYWIDWLYQt YQt
YHORSHUS$ WDNp E\WRYp YéVv
3 HYWR GRXIiP &H VWDY pHV
QHQt SROLWRYiQtKRGQ&

YPRHPPRISIBR,Q PiPH VRIWZDUH NWHU& MH MHGQ
DFHQRY GRVWXSQé 8PR&Qt MLP VHVWDYLW QDI
£ JQtNBRRXQLNRHYDWAPL VWDYHEQtPL ILUPDPL ¢

RH(VM/IM:XEGRGiYHN

lD(viQé RVWL

” YUW VWROHW!t ~VSQD¥L. AKLYRVGIRX DM MK Y

WERELMXKRGQRX [iOHALWRVWt &R E\VWH YDAt IL
v OHW"

é/p DAGI ILUPD MH& SRVN\WXMH VOX&R\SUWRXM tQ [

H MBURWR E\FK QD&t VSROHPQRVWL S i0O QHMHQ GR

HVFKRS!;RJG[SRY GQp ]DP VWQDQFH MDNR Pi GRSR
KRGLOR DE\ QHQDU$VWDOD DGPLQLVWUDWLYQ

PRXPWWAK VL S i@ DVL PRF

HEQLFWYt

,92 %$57S.
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ODQDAHUVNpP KY ]G\ UR
'R ILQiOH sw URPQtNX SUHVWLA&Qt VR

SDGHVIW RVREQRVWt 9tW JRYp E

Y\KOiaHQt MH pHNi QD JDO

'\iﬁ

|V|ANA2ER ROKU

R]]i HQp UHIOHNWRUVWPRVNAitPDQD&HUVNi DVRFLDFH
RQD SYyGLXP YHONpPKR NWHKUi VSROXBGRRXMH IVQL]DF
SUD&VNpPKR SDOiFH aRULQQ/WLWXFt
SRWOHVN W t VWRYHN PDQDAHIREGtO RG S HGFKR]tFK C
SRGQLNDWHO$ SROLWLN$W]iIMRPQRPGLRXW &8H SRMDWé
WR YaH YDWYIQRVWQtPX YUKOUBMH QD QiVWXS VPDUW \
QHMOHSEtFK PHYMNHHWI$ SXBERRGHU QtFK WD IQGH PH QW X
]D URN sqry 3 LE\OR S W NDWHJRULt D" X:
)LQDOLO/DKUBiIWL VH S L REPIDUW PDQD&HU 9L]JLRQi .|
NWpP rvgq ~VS 4Q&éP YUFRRQQAPU pL 00DGé& PDQDAHU\
tGtFtP SUDFRYQtN$P NWIBR SWRHBL YRXLQNRX MH NDW
W &t ODQDAHU URNX 1HMYBEURPHRPQRtPDQDAHU A&KW
REGUBXNRX Y\KODARYDWHNARXWRXWQRERYBWAE VH QiP
SDUWQSIRGSRURYDWHOS$ WR SRGD LOR 1RYp NDWHJIRU
sv GXEQD sqrz 'ORXKROH®RSLYXMHD ,YR *DMGRA Y%NRc
ARYDWHOHMQL]IWRUHP VERW &H MH

++/$91S 3$571( ,
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FOTO: archiv

4 262%1267, E7957672/(7S A 6(/9SE. (0 1$ +58°,
8 S A20H;LWRVWL MXELOHMQ2FK OHW VRXW@9HGHIR P°H B AFRN R AGXI OO BE OL N\ aMQD SRN WLOL
E0$ GHVaWFH RVREQRVW?2 WLWXO 0DQD;HU EWNQLWYXWRPHN? OLNHW\ Y\GDQRX QDNODGDWH®NWY?2P 00
VYRERGQ!KR SRGQLNZ?Q2 Y EHVNRVORYHQVNX O0DQD;H

O a
2 SR DGt ILQDOLVWS$ OHWRY VR BRVYRYXW &H GRXW?'E NDWHJIRULH
S LKOiVLOD DGD PDQDAHUVNAEK HV UR] UREQ?#NX

KRGOD RGERUQI +RGQRWLW [ P§>

QD JiNODG KRGQRFHOL SRG %%“%% CUgDue o ruooUizwRuE YaxME

QtKR S HGVWDYHQt WRS rv P L; OHW Y\KOHGZzY% &-R%-chR“WaZ RFH XMH

.RQHPQpP VORYR Pi 1iIURGQt NREUNHDIXMH QHMOHS @ 2GaFa SUDRRYWRB QB=EIY)

9 MHMtP pHOH XVHGO OHWRWSQYBRIHPGHWRXNY EHVN] UHSXEOBFMLIRGLQUWBRVRVPDQD HU
6RXPHN QHS HKOpGQXWHOQVSREMWDY WRP ;H Y\]GYLKXMH #QIHDQ LIRS FDQD;HU

Y REODVWL VWUDWHJILFNpKR@DQW YRHPHFGWRIHVHPL D UHJLBQOBDHE SBBIHRWD¥R® WDOHQW GR

3 L VODYQRVWQtP JDODYHPHRGX WQFRK VSO Q°FK PHWRG 2}HQ2 D QRYOFK—
S HGVWDYRYiQL YALFKQL ILOMHUHQGvp D SDN 2%25291 .$7(*25,(
YtW JRYp GHVHWL NDWHJRULt PDQD&HUVNI 1. 3U,P\VO
7RS rqg D ODQDAHU URNX D ODQD&HUND 2. =HP@G@ZOVWY?
URNX 3 HGiYDW VH EXGH VSREHOM GHdODVIBEQRVWL 3 60x;E\
,QRYDFH SUR XGU&LWHO Q& UR}¥RM 4. 1H]JLVNRYZ VI'UD YEHWQ® NXOWX

A'tN\ SDUWQHUS$P D aLURNpRVItIW)Lz@HR]D EWYUWVWROHW?2 SR VERQWWXR XGWDMRWQLFWY?2
PLQDpPpQtFK PtVW NWHUi ]DVB8RNWRXE YK\ RVREQRVW?2 QHMM\HVMQWNVENDHP VWZWQ2a VSUZYD
MPHQ ~VS 4QéFK PDQDAaHU$ OMAD/RYNVWDAQD;HUND URNX E\ORRFHQZQR—HYVYW———
RWHY HQRX SODWIRUPRX NWHViAWHN\ QLFK 9 URFH S BRRG,QOLY WBREHS, (

GYRXVWXS RYpPX ]S$VREX KRBR®HW [XR Y°CURE2 |DOR;HQ2 UHQREDEN\S UR XGREIHIKO Q° UR]YRM
JDUDQWXMH NRUHNWQRVW Y@L PBIGN$ 3L EMSYQUUWVWROHW?2 'DDUDIQW R B D F HKQDMRGHDWHH OHP MH

MH YR *®MGRA QD Z2ZZ PDQD]JHUURNX F] WHOVNzZ UDGD SUR XGU;LWHOQ®° UR
95=1%$01S 0$5.(7,1*29S 3$571( , '$/ S 3$571¢( ,
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=DRVW HQR QD
YEMLPHDP

-HMLFK ]JiE U MH QHXY LW
WDNp 9aLFKQL SRVWRX

ODQD&HU UR

]JHP G OVNpKR SRGQLNIQVtWEtYHGRX VRFLIOQt VOXA&E\«:

© 9 XSO\QXO°FK OHWHFK VH WHG

RGERUQ2N SRG20HO QD ;UHDOL

. Y°]QDPQ°FK SURMHNW, QDS ¢
i (OHNWUZUQ\ 7X LPLFH [RQL P
! QD VS® Q!P GRNRQEHQZ QHMY

KRVSRGZ VN! VWDYE\ ]D:iSRVOF}

OHW Y E5 QRY! YRGQ?2 OLQFH

VW HGQ? ELVW2UQ\ RGSDGQ?3F
PLOLDUG\ NRUXQ 7D E\OD LU

. YH VOR;LW!P PH]LQZ?URGQ?P Et

Q@PHFNR IUDQFRX]VN!P. NRQV

QDY2F SRGOH GRVXG Y EHFKiF
P YAX;2YDQ|KR PRGHOX W]Y <HO!

NWHU®° NODGH Y°UD]Q®@ Y\ 2 Q:

{ IKRWRYLWHOH Y GRGDYDWHOV
© “H Y\]JUZORX RVREQRVWa V Y°U

E2P SRWHQFLZOHP D [NX HQRV

Ing. Vaclav
%OD;HN
=(0x'x/6.1 '58:6792
526,&( 8 &+5%$67

. 2VREQRVW WRKRWR IRUPZWX ¢

NRSQ2N,P JHP@G@BOVN!KR SRGC

3 URFH RUJDQLIREYDO GZMNX
P YOFK SUDVDW ] $QJOLH ] QLFK

OHFKWLWHOYN? FKRY 3WDYE!
GRMQLF E\OD MHGQ?2P. ] RGY

! SURMHNW, 3RMLO VH V Q2P Q3
QaFK ]Y2 DW ] )JUDQFLH Di |DOR;

FKRYX 3URVD]XMH ‘H JHP@GQ

D ;LYREL Q! YPURE\ QXWQ! SUJ

PDW t NURP MLQPKR N SUSREBSGUVGWt UR]YRM PHWURSROL@bwﬁB@@Wb@NQBKSURSRMHQa

YHONp L PDOp VWDYHEQt IRWRVD]XMt VH GRPD L YH VY W .U®&®SRNUWADS G D QZVOHGQe°P
VWIiOL X SRPIWNX ELRWHFKQRQR QUF X®FKt OLGL NROHP VHEH @RWMLXBRPM) MVBR ILQ70Q2KR

ILUHP RYOLY XMt NRORV\ VWURWHOHQYVNPRRRUQt

PDMt REURSYRVG\IIZB U ¥HNMK YAEXGRYDW M

SU$P\VOX L PDOp NRYRG OQpDURG\LXQ @pl [NKEHQRVWHP GUXKEEK VMRRXYRERRXY SHNZUQX PL
VSHFLDOL]XMt VH QD LQWHU IQR. RBIQPHKPWQWMH Y]G OiYDW QHBRMODK ,BEY¥i¥NRX YCUREX S@
QDEt]JHMt H&HQt Y SHWUROHRQENK LR BURBEQKI MtW GR VSRUSZOHQLFL L V2" SURGHMHQ
S$VREt MDNR PHQWR L YGHFKXMNRORWRX SDGHVIWND WDKRXQ$ bHVNpPKR .
HQHUJLL pHVNpPPX OHWHFNpPRX RUER\\BRXVNiIPH VH V QLPL svi GXEQD

UDJt FHVWX HQHUJHWLFN\ ~\\SBUQARX PP aRItQ QD VODYQRVWQtP Y\KOiaH ;

D HQYLURQPHQWIOQ AHWUQRRXWVE\G®RHQtNX VRXW &H 0D QD EHU URNX ..o
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{ 2G URNX S,VRE? ODU\NLQ %SRHIVWNUEDQQ° PDQD;HU D oaeu 9NP?/\D-QD’ MHGYN2FK SR]LF""FK SUD
! Y SRILFL JHQHUZ?0Q3KR HGLWWORSR RPQREHPHQWX QD WX]RBVWRNX 9\]NRX HO VL S,V
i NULJH Y]GRURYDO S 7Q2DNFLRQBHESQFRERRP 6 G,UD]HP QDYYVRRMNRIRP! DNDGHPLFN! L VW
W@W GQHV ] WRKRWR URJKRGIQRWEBKIPMRBOHFNRX (KRGQRWHXOGRERAIWHEQ2KR UR]YRMH
i NRQNXUHQEQ? Y°KRGD 3RG MMKREKGGHURMHNW\ GRW 7K Q R X&W QN° KIEKRW HFKQRORJLFNC°F
{ Q3P VSROHEQRVW GDOHNR WZWEZMNIDEHDVWONIKR KXGHEQ?KR&IHFXK%LR 1\Q2 S,VRE? Y: SR]LF
i VSROXSUDFRYDW VH VW:HGQ2PIX DDYWRNC°®IHVWR ;H VH PQRXIBQMOZQE THFKQRORJLFN! DJ
{ NRODPL -DN VZP 2aN? PODG°R GURMMPINW\ YHOPL QHRW HO!URBREORNHUWRH VH ]DE®%YZ SR
MH SRW HED VWDYD LQX: S HGDOWEMPWQRDNRPDLQVWUHDPRYINXRRQFHRMH D LQRYDF?2 -H |
{ DWUDNWLYQ? D G,OH;LWRX SUWEFLRNUIHVRM KRHBOU, EUDYXUQZRUWYHaILUP\ D YBGHFN! W¢
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{ OHS @ OLGL QHEU]GLW VS? H MHPNH:)QE)IRYBWWLYRYZQa VSROSRGIANZQ*NYWDY@M?2 QD Y°]NX
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Ing. Miloslav ,QJ =GHQUYN Ing. Jan
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i BRVWXSQ@ VH SURSUDFRYDO IE[L\Q’RJBIEQE RV®REQRVW PH]L £1'9° UDJ] QZGRIVREQRVW PDQD;HUVI
{ QRVWL YH VWURMAUHQVWY?2 ML NDEKZ\KL DY SIDRF A GORXKR G RERP XQMEYVH VSHFLDOL]XMH G
: .RXSLO SUYQ?2 DUH20 Y -LQWHBPQIRXNURNRY°P PDQD;HU ;PPDEBIVHPHQW JHMP!QD QD UR]
i IRYRMLE2QVNX D QZVOHGQ@ WIPVHPBEROVWY2 3RG MHKR DHGHQRF !VHURMHNW\ +0DYQ?
i SLOX D YUWDENX D |DEDO |DPOYRCHIQORNVSUFIURVSRO: 0DOSWREBAYVWYRX WHFKQRIORJLH
i Qa8FK S@W OLG?2 =D OHW VH YLSRDWROP VGD|2YDIN\  WUDQWURDPDPHHQ?2 OLG2 PQRKRQZ
i QD S@W SURVSHUXM2FaFK VSRDIGEQRWWPREMRX. GU;HQ?® DNELWOPO VW RNF°EK NXOWXUZFK Y
{ 12YRG\ V X]DY HQ°P WHFKQRORRGEQM*FEOHQRY! GUX;VWYD D YSRIMHWFFHGOGSURMHNW: QD GI
{ SURFHVHP D Y\WYR LOD iVNXSIQDXN®GDU! KRVSRGD @ 9%VOHGN\VCRERS MMXG! WHFKQRORJLF
i NWHUZ G2zYZ? SUZFL OLGHP: ¥ KRRWQ° PDMHWHN VISROHB@RAM\WY @B JENRY KR UHVRUW;
GRVZKOD NXPXORYDQ!KR REMIDR/S,VREHQ? ]WURMQzVREL@D@]ISERD/@)HGG@GFF@(HEQRVW Y Q
PLOLRQ, NRUXQ =2ND]Q2N\OHMMNFK LQYHVWLFHPL S HV i PPGGILRQRYDQ® HWLFN° NRGH[
SLENRY2 Y°UREFL |HP@GOBOVNYMURRQYPRGHUQL]RYDOD ILUPDRXER‘EW"QMN L YLIH XGU;LWHC
! SXODEQ2 WHFKQLN\ ] GHVHWL YMPREXUBQHYV SDW 2 N S HGQ*MHGEQR&¥X R SURVD]RYZQ?® IRWR
: -DNR FKDULVPDWLFN® PDQD;HEHRWRBE®OD!ND Y EHVN! UHSXEQEKHDGQPCKR JGURMH HOHNW L
- NDWHO ]a8VNDO OLORVODY &YZzBERNGDGHPIHQRAFKX MH YL]H DSBRFLWA RGSDG\ QHER HGXNDF
DXWRULWX ; i S aVWXS N H HQ® SUREO'P i SUDFRYQ2N, QDS Y $IULFH
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(WDEORYDO VH MDNR PDMLWHOIKRVBRYREQFWW VH SURILOXMGYMDNR]KBERBHP D SUD[? SDW
ILUHP ]DE°YDMAaF2FK VH Y°VWDWEBRW!J D YLILRQZ Y SHWURQMMPI/QDPHU,P NWH @ FWa RG
D -GU;ERX VLOQLF YH 6W HGRBHYRMNPOX .RPSOH[Q? SRKOHG JDXB°MGMGN\ SUZFH VY! L NROF
NUDML 6RXVW HGLO VHWDN:! 0B REGRYXERGQ® S HGHY 2P iYGKREHIE MPUL]LND D QHMLVWRW\
! SRIHPQ2FK NRPXQLNDF2 D Y\VRFRERNKOR Q@P; MH SRYD;RYZ D QDSYQQRYZQ?2 F20, 6Y! iNRO\
i JLFNRX WHFKQRORJLL UHF\NORDB M 3> WRVX SHBLID O LV W X; 9°MLEPP1(EIQ,°LWERR/WRLGQ3Y°]Y\ ,ONOLQ
: QD PaVW@ %\O MHGQ2P | SU,NREQHQW VSRMHQ®°® VH VP\VOHMWRBVWIGHWDIXQQRVWL PZ VFKR
: IDYzZG@Q?® W!WR PHWRG\ X QZVL BNRPEOHMIF H HQ?2 PX GRYROXBMHSBPOWFH D VRFLDELOLW\ Y\
i ML; EWYUW| YROHEQ®?® REGRE? MWSURDWR X RPFE2GUHFE 'R VESRORE RRBRMIQRVW?2 SURWL VW
%UD NRY 6Y] RNRO2 XGLYXMHEHBRIRWRNQEGUY Q2 S LGHVO: JFHOBDQRFHORX DGRX ELQQRV
i Q2P S aVWXSHP PDQD;HUVN°PREFERGIQ2 DNWLYLW\ MLPL; QBHR QR \WHWQ2KR YOLYX QD N
! GHP D YHONRX G2YNRX SRNRUMNDMLIWNMIE®EMBDEQRX NRQNXUHQPO¥ YGKRGXDBFL Y VRXYLVORYV
: HQHUJL® D RNRO® QHXVWZOH DHNMDEWME WDRXY°]QDP QR X: BZ/NNWWDE L OH]DE®Y 2 VH'QHSR1
{ OLGVNRVW?2 V Q?3; S LVWXSXMBaWKH HRWD57G VH XE& [NX:HGHRWWMFA\ V\VW/PRY! P\ OHQ? VM

. GRGHQQ®FK SUREO!P, $NWLY Q@ QI ISRBEEQHERM? VH: Y\GD®WYLMQBDIGH CHUVN® VW\O JDNOZC
: QD FKRGX ELRIDUP\ VY|KR V\Q@H SIGR]| NRXPDQZ SROH SRGQLN\/ZLQ(&QaOI\IRPXQLNDFL :

{ SRWYUGLO ;H SUZFH VHi]Y2 DWNONWNB\g® SUR KXPRU D U?G Y H H 2

i O!Ea : i V QDGKOHGHP MHPX YODVWQ"“P

3K'U
Mgr. Jan 6WDQLVODY Ing. Miroslav
JRXVHN *20LN +DODWLQ
$.8 %$7 &= $85(6 +2/',1%6 | 0x672 )5(1 7~ 732
5$'+2 7x0 :

{ -DQ )RXVHN VW20 X ]URGX $VRF&DEQP6YU:R\NLYQ3 D VSHFLzOQaQSJUFEJMlHHN\V\ODY +DODWLQ SDW
: DNXPXODFL HQHUJLH D EDWH WQMHS$2B WSXSLQRX QHMY@W 2KRDSQPRG RGP RVREQRVWHP Y
NWHUZ ML; W HW2P URNHP XV LFOKWW°RKURRYR¥ (YURS@ : +ODYWEBLYWVIGXSWBWVWY2 E\O UHV
i DNXPXODFH Y EHVN! UHSXEOILBERGDVMWMRR WDNWRYNRX E\OR! ]Q®YWDKRRNQHP NROHNWLY, 3F
! S HGHY 2P VQDKRX R ]JP@QX OHQDEMNDWRWRWHFKQD MH; Y URFAMP!QD QD DFKWZFK QDXELO
{ 9HON®° G,UD] WDN! NODGH QD B|GRIODI¥PQOML; WLVaF YR], [DWIEBQPIHQOPL D PRWLYRYDW \
{ ODLFN! L RGERUQ! YH HMQRV VWL MERY QL ®RWERAHFKQD ULYHN FIDGBAKWDQGDUG Q3P Y°NRQ,P
i S HGQZ ® QD NRQIHUHQF2FK D JRW°IFEZ\VPGXK;HE )OHHW +HUR  BBRHQKO WVKS® BR YH HMQ! VSUZ’
i X QzV LY ]DKUDQLE? D EDVWRWSYRWSAY¥A GRYDEQ2 ODERUDWR BISEBG(6V/BR;DGDYN\ D YL]H V!
i PIGL2 3 HVWR;H DNXPXODFH:MHREBWIFRRM.HV NWHUZ VH |DP@YXWRIXQD GO WRYINRQ\ EH] GLV
! VRXEZVW?2 PQRKD GHVWLQDF? BQDFOPP\F¥ REODVWL REFKRGX W DRWRPREEQOWXSHP D EH] JE\
i VYGWZ D EUJ\ EXGH SRYLQQ! MHIM YNRWDWEQRHMY W 3 REFKFRRYQ*FLUREQRVWL 12VWURMH
i Y OHJLVODWLYZFK Y HFK JHP2 (8DXWQ?¥YR FHO!P VYGW@ .UHDWHQA*@PHDSOLNXMH YH VOR;LV
! L QDGZ0H S HYD;XMH WUDGLEREBKRGN¢SLOPRBHO\ VH]DEYQDVR\D YHQ?P YQLW Q2aFK SUDY
i L RGERUQ®&N, $. 8 %$7 VH VQD ;FDE@@NW VY! NDUL!U\ 1D 0DV DQANRKRGQRWLF2PL SDUDPHWU
{ SRKOHG SROLWLN, - HGQ?2N, 'L8\QH:IYI-I-I\MJQLRWWLYQ/{1JQ® S HGQZ QSVWLFKRDR MIHFLILFN°PL 527G
- HQHUJHWLNX D REQRYLWHOQ!S|GIWREBERYZQ? NUHDWLYLWXPBVPLD\QIE,QUD ERQXVRY!: LQRY[
: i VNRX NRPXQLNDFL : . .

| Profit



Jana 51'U 5RPDQ =E\QON
+DQX RYZ +UQE?® &6F +XVZN
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1,% (5(&

{ -DQD +DQX RYZ GRNz]DOD ;H $HYHURFKHPD MH ]QDEN'RX NWHWR RY RBQRVW VWZzOD: X JUR
Y QHMY\ 2aFK SDWUHFK EHVN'PEFH‘EN]@\\NXUKX GORXKRGRE®@ [YXKRMHRMHGKMRKR ] KODYQ2aFK GF
! D ILQDQEQ2FK VOX;HE PRKRX KSERPEZBQWVW?2 RGVXG SXWXMUWUMMRYYGK VIVW!P, QD HYURS
{ WDN! ;HQ\ (662; SURYHGOD Y XSUIORENOD°GR Q@; MVRX VISRW: HEUMMH O} LOIRIDGHQ (XURSH 3R
i OHWHFK Y°]YDPL MDNR E\OD DY\WIJ:F$H" GWRXVRX ELVWLF2: SWARWW JIBGRMRGHUQ2KR UHWDLOX
i SRVN\WRYDWHO, |QDENRY!KR QHIRBDRWARNRVPHWLND | HGL ®OB ELRWWBKVQaFK VWZWHFK V
{ DXWRPRELO, YH GYRX JHP3FK RDLFAN NDE@OLQ\ 6WZ?0H: ;7GDRMHROWRUKNILUPD SRG MHK
I'-]JH QHER QZ?UREQ° SURFHV OLNVR\OFHRWERD L WD VH VRO?2 ] O WWSRKNR HPGRQAFK GHVHWL OHWHI
i SRVN\WRYDWHO, VSRW HELWHIRMAOHKINKZHWQ KR PDQD;HUD 5RPHDNBRYDOD QHMHQ VYRMH Yo\
i ]JH VWUDQ\ E1% .URP@ 3]HQ% MW®@E2 H MH VWDELOLWD! YOCURBAD|M Y YV I¥DIP @®X PBURX (S LV S
i V QZNROLNDPLOLDUGRY?P RE$SDW WK $MH FEOL@MEFHPHQWX N |DMZDWON]DFL EURZQILHOGX! Y $GC
{ Y EHVN! OHDVLQJRY! D ILQDQERIQFYRFIRFFQR2YZ VH ;H W\ QHEOGMW XSHP D P2URX VS@FKX P
i D SRG202 VH WDN QD GDO 2P:V@PHIQR Y& QI°E D PRWLYRYDW DOH=E\QY@ K HWVMNPQZNROLN:GDO 2
FHO!KR RGY@ZWYa MDN Y REODR®W LPPHDIQPOPRMANAQN\ N SUZFLVNQEPQW/KH 0DUPRQ *URXS %
D RFKUDQ\ VSRW HELWHOH WHBNNQFIS RRYQY2HK\ L Q7]RU\ D SRWEKRERYBWPSDQ\ N LQYHVWI
SRGQLNDWHOVN!KR SURVW HGMH URKDHEE¥ENX MHKR 12MP, iMHI @, MZUDOQ! RVREQ2 LQWHJUI
i NRYQ?2 ILQDQEQ?® LQVWLWXFI—E DF WDV LYQWRJYY'D O RV W i WL NRPXQLNDFH D I'URYOFK Y1
i VSROHEQRVWL : _ i OLGPL .

5DGHN 7TRPZ Ing. Simona

_-DNXEVN?© -a]GQ° .LMRQNRY?Z
3520% 5(+$ 7- +2/",1* -. =-6,/.2918%
: : : ('8&$7,21 : § :

1DMaW VNXOLQX QD WUKX MH z;FQH—év YiBQMEDO V SRGQLsz;@szceiz :HQD NWHUZ GRNZ]DC
i REW?;Q! )LUP@ 3520% 5(+$ VH WRHWHFK S L VWXGLX 6W20 |DUPQISNMRE2F2 Y JHP2FK =3
i SRGD LOR =DE°YZ VH Y°URERX GYDMAMDG2KRN X SLQ\ - (GXFDWDR&DW ® GR PH]LQZURGQ®KR ¥
 ]JGUDYRWQ?2KR Y\EDYHQ?:D QZEAVENK R¥ODYQ® X O\ ILUPX V PLGDFQRWDPL-H DXWRUNRX: D UHL
i VNXSLQX Y°UREN, WYR 20,; NDREUDHMMWTR Y H EH] S,MEHN D PQOHQWLF\EXGRYDW SUR H VK
i S'EH QHPRFQLEQ‘* O,;ND VSHFH7?0RYYOZOMHQ® ;H JGUDYZ ILYP®HWIQ®RK PaVW D SRVN\WQR>
{ SHERYDWHOVNZ O,;ND O,;ND: YHEK®WLY ,M UR]YRM GRNZ;H: WEHBRQMWFNJHQDSRMHQ?2 GIR V\VV
i D QRYRURJHQFH QREQ2 VWRON\WERINGFHULEH G\ ]DNOZGDO: QD LYBLFY B GHOMIWN, GRSUDYF, 'R
{ ORY! YR]®*N\ WUDQVSRUWQ?2 DSYaFM-ESHORMY NRQFL URNX | SHRSRMIRGQQWHUQHWRY! REF
i O,;ND N HVOD SUR NDUGLDN)\ VW°, MIBBR®ORYLEQ? SRG20 SURGQWPD BRVDRERRDW? WUK VIORNZC
{ QDVWDYLWHOQ} VWRON\D ODERUDWRYG* YWRP , QDG20H BDJREP LQRYDFH WHFKQRORJL
i D GDO @2 6SO XM2 QHMQZUREQ DM Y|SR,0LMION\ NG H ]DVIW2Y7 QBQL DUORFIOV, Y UZPFL FHOKR

PRGHUQ®? PHGLF2Q\ D QHMS aVR@WHYWRUDR D NRQ]XOWDQWD xm\WRmQ@QQMMDEQaKR RGG
: EXW\ NYDOLW\ 5RGLQQZ ILUP G PYHRBHUYNP SURMHNW,P DWHDEXMKRD Y2FH QH; (SURM
! YOINXP D Y°YRM D H[SRUWXMHVG&ER Q! NMWBZQN\ SDW & DQDO\WILEN'GPV D NQD ;2 QHVYD]RYDW ]
: =DNO%G% VL QD WUDQVSDUHQ\I\LQ?IPQE]QF‘QSO?QRY?Q"‘ UIFKO! QRIKRGRNEXZPPL S HGSLVYI 9 NO
i VOX QRVWL D REFKRGQa HWLF‘H\MHGQZYDF"‘ VFKRSQRVWL D RBJPREGRMWIGRK VH 2G2 JGUDY®
= . . - i UR]XPHP -
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,QJ -DNXE Ing. Radim Jaroslav
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i -H NO2ERYRX SRVWDYRX Y REOI-H)(S’MWI—MDH-HS’HRDUNHWLQJX D SLBRQIHM/D—MFIF@P\AWURMD Y\QLNDN
! Q°FK EHUSDGHO D -VSRUQ°FK QGBRW 38DRPD &= MH WHQWR FRAOEBRDQANSROX VH VY°PL EUDW
! Y\WZS@Q2 D FKOD]JHQ® REMHNW, O'MRWZ]DOUDFRYDO VSHFLILFNFEXBGRBYNW SURVSHUXM2F2 UR
! .WS® Q@ D VIVW!PRYZ SURSRMANWQURYRE D REFKRGQ? VWUDWHRMNRXRIIOJRX V YOWHEQRX S
FKRGQ?2 SDUWQHU\ V NRQFRY.°PREHQAPPQNWHQ VH SRG MHKFRE RDNWRW\RN2FK NWHUZ P% G
i 'aN\ QDG HQ? SUR PRGHUQ?* WHAKRR ORUGEB3P | QHM]QZPOM 8RKHMIEGR®PRY UHIJLRQX $ FR MH
{ QDVWROXMH QRY! VIVW!PRY! WQRGRB\ONWHIH VWDELOQ® SRKAERMKRXM]2Z\WUYDORVW: S20H
{ PDM2 REURYVN® S aQRV QHMH G BYR*VIDPRW W2 SR]LF2 ¥ SUR®HRIEGYDHKID G3N\ NWHU°P:iVH VW
i QRX VSROHEQRVW ,97 DIOH L SURPEHMROREREURGHMQCPL OiN\POD WBKMWUZ;RY!KR SRGQLNZ
i REQRYLWHOQC°FK ]GURM TGP JHVE'PEKSRP2KZ V OJEERX VWDWEP\WRF GRGZYDM2F2 SURGXNW!
i WHRUHWLFNC°FK D SUDNWLFNPESIDOBSIRHIQDWNREQ®Z 5DGLP .RE? ]E/II‘H-ID]]IQ\?MIPQY RERUX +RQH\ZHC
i NWHU! SURSRMXMH PH]LIU,]Q°PHRRERBGZQa NRUHNWQ3FK LQ6RHPERY 'HQVR $%% -8/, /HL
{ 02z U2G V\VW!P DOH GRNZ;H JORBHOQ®BP® XGU;RYzQ? URY Q°GRPSHRIGP®Y| S HGFKZ]HMaF2a |N;
! SURSDJRYDW L IOH[LELOQ? D} QHW\WWSRBYLNZQ?2 D RULHQWXMSIUDSR XISOPRWM.O S L ]DYHGH
i HHQ?2 NWHUZ Y XUELWO9FK VIL® XBGFFRYVEQWDQRIP GRVDKRYZQ2IGORXKRIQR YCURE\ SUR OHWHF
. QHM-VS@ Q@M 2 'aN\ QHXVWZORPFKQRYDFE®EN, , MHKR ]2VOXIBRYXPEYURED REFKRGX L 2]t
: MH ,97 GORXKRGRE®°P O2GUHP ®REMQIKX QDS *NODG RFHQ@QaDG).(WHDU’a QD GREU°FK Y]WD]aFK
: EUDQGV E5 D

,QJ 3HWU ,QJ 3DYHO I XNz
.RVWRKU\] S .XEZVHN
27998 9852%18 | ' (92=35%$&8- S&s 342721 (1(5%< |
'58:6792 '58:6792 : 23(5$7,216 &=

i =DPGVWQZYDW ]GUDYRWQQ SFB\R\ABIQIHNQZ:Qa L PDQD; HUVN SR]LZXNZY\ PEXNHN M H PDQD HU V O
i VSROXREEDQ\ MH SUR GUX;VWYWRROWRU NH NUHDWLYLW@ WMUGHG@RYW® ] REODVWL HQHUJ
i VDPR] HMPRVW?2 Y°]YRX L VRFEPOYQZPPVWQ? -VS@FK SRY.D;XMH GREUWRIX "XMH SURYR] D -GU;E
! SRVOZQ3P D PLORX SRYLQQRVQZORGWDWQ@UPP 1DSO:XMH QR ;NG\0:S IRWRYROWDLENCFK
i GUX;VWHYQLFWY2 MH X Q%V VYRIOHEFIQBR°P SURWR;H MH WRIMW® SRHFADGI'S &VYGWP 9:S HGF
{ FAW@ Q3P D SRPRF2 SRW HEQ9PYSURWMIX FHO!KR NROHN\fNLYX} RGEFRPGEDRMHD VSUZYX SRUWIR
i 0! E\OR WR S HG GHV3WNDPL XYRBW JOPYHF WQDQFH VSUZYQOVRRWLIRIORWRQ (QHUJ\N R YHC
{ RQR NWHU! GZYDOR ]2VDG Q2% YREGREMNS HK ZW! HNRQRPLN\iY WIRA WHEMOLFN!KR DGPLQLV\
i N Y\SUDFRY?Q?2 RGSRY2GDM?3F3 @BEHQREDUIRION L SHQ3]H: SURWRHK BQURPVYWNYX R KOHGLVND W
i X QzV D XELOR RVWDWQ? WU} g\ QXBM HI\RP\Z W@ YHONRX SRMRGORBRWDEHQR QHMY\ 2iPR; Q|
! Y\FKZ]JHW KHQGLNHSRYDQ°P ¥ VW PEGRREPXLWVW|PX $OH ]0 BRIMZYWXSX GR 3KRWRQ (QHU.
iV OLGPL NWH @ VDPL SRW HEXRWIRPER2 SUYHN SRYD;XM% DRRRVI|UBRKO?3,HO QD ILQDQF
i NODGQ°FK KRVSRG2 VN°FK YIVIRKRG\ G,YBU\ D Y]ZMHPQ!KRVIQY¥E@X QINROLND HOHNWUZL
{ QHQ® MHGQRGXFK! 'UX;VWYR AROEYPUWRPXYHEHUHDOLIDFL DMDXR ISURRWMHNWRY © PDQD;HU S
i S L]S,VRELOR SHVWU?® VRUWLPYHQIWQ‘DOHRJE{\N'P W°PX VH:GE?: BXEOPWRX D 1GPHFNR 3 HG S af
i RG NDEHORY°FK VYD]N; D; $R/ WBWQLROQF Y UR]KRGRYzQa D IKROMRQ Y QHUJ\ S,VRELO MDNR
i SURGXNFL 8SODWQLW VH P,,H ND;G° SRGOH ; D UHDOLWQ®?2 PDQD;HU Y PDORF
i VFKRSQRVW?2 : : i VHNWRUX :

| Profit



SURI ,QJ

-8'U ,QJ 90DGLP2U
,QJ HW ,QJ Miloslav 0D @aN 'U6F
$GDP /L ND IXGY2N 0%$ dr. h. c.
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9 0272/( :

{ $GDPD /L NX Y\VWLKXMH Y°UDILQ-IZPRBQM|V\L S HEaUDO Y GREQ -NGSWNRRWNHP XPZO! LQWHO
i QRVW S LVWXSXMH NH Y HP NRDGID,? $BOWHEQ? QHVFKRSQRVNYE HBIQHWW\ Y E5 3RX;aY2 |
i S ZWHOVN\ V REURYVNC°P UHVSMINWERVWHP Y PDQD;HUVNCEFRIBWRRGERRUIDQL]DFH D 4]HQ?
i D -FWRX N MHMLFK JNX HQRVWHF SURDYQRP Y°EGUHP EOHQ, VNXRGW¥WKOHP D SUYQ2P: HGLW
i U,P 'RNZ;H RFHQLW QDVD]HQ3DBi P2P S\RED LOR JYUZWLW QHIL O\OWYWXYWRWLQIRUPDWLN\ UR
i S ANODGHP QHXWXFKDMaF2 Y XKHR DSKBID WIQ¥Q3L; Y URFH i EDWVWQBWWR\ E987 &,,5& :MDNR
i KR S aVWXSX NWHU°P HQHUJHWIQXQHP RFRR FL VP@UHP N Y2 NFRIQRWUBPXY°INXPX 'aN\ MHKR -V
P WLYXMH VY! RNRO2 3 HVWR;HVWWWMX]DN YGWRRN'! SURGXNFL BRG&]JQRYRX EXGRYX DOH [HM
£ -VS@ Q°FK SURMHNW, MH ] Q@3RFANNVWEYXMRXOHGUDYRWQ? SIEQRLWREYPDWXPQ}| REVD]HQ? &,,
i YHONZ SRNRUD RFKRWD: QD\V OMZAKDRVNDS@K 20Q? SODWEQ: |5 IKERWVSLWIPONXP V SRW HEDPL
i XVWZOH VH Y]G@Oz2YDW {'REURRFQRZRG GIRN X VH SRG MHKBUW,AGHQEPENZ]DO ;H L Y. SRGP
i MH QDND;OLY° D GRNZ;H:]2VND¥RGEIDNRORIIVSD QU ]YOiGQRXVﬁEH:V)N\J{MRONW@VWYa O]H Y\EXGF
i G,Y@UX UHVSHNW D FKX" VSROR S\NRPFFROMW2 UHNRQVWUXNF B FEE® RMQSWRKP PH]LQZURGQ? |
i D QDVWDYRYDW VL DPELFL°]QGBYOHN!6YRKLHQW\ NWHUZ? EYCAM Y2ISBY D WHVR @, YPUX YH VFK
H[FHOHQFL VWDY?® QHMHQ QD MYDIDRVWMFBHGNHP MH RG ORWSRDRBGHERY¥QZN, SRGSRUX \
i D RGERUQRVWL DOH VWHMQ@SWDRRFR ¥ SURR/W HG? RGSRYEBBM@ENXBQWQLL RGYZ;QL LQYH
i GZYZ VUGFH UDGRVW D QDG HQaVWROHW? ; { OLGVN|/KR SRWHQFLZOX

,QJ 7RPZ ,QJ 7RPZ ,QJ -RVHI
OLNRORY 3K ' Milich ouUZz]
1$&(%22. ,1& 2986 32'1, $*52)(57
1 92E, 1t 9552%<

{ 7TRPZ OLNRORY VSRMLO _GYQ ]GHQSILE‘(MRY°P PDQD; HUHP NWI@UNRYQQIHNQX $JURIHUW EaWDM‘
: RGGYOHQ! REODVWL MD]\N DVFEWS@RWWRX2GLW WOP D ILURHHIHNBROHEQRVW?2 MH RGSR
i 77WR SUREOHPDWLFH VH YOQRYD Pz NOB@RHPVW 2FQCFK: PH]EQHBEREZFKVWYa OHVQLFWY2a Wi
{ YIVRNR NROVNCFK VWXGL2a QD WBV DK %QRB*VWR |DY?GZQ? QLAQ@WERDFHQWUZ20X $JURIHUW

! "HKR WDOHQW ]DXMDO DGX JMREZOQGFLUQLVWUDWLY\ 62]2 QD°SRREKE2 HGLWHOH |DXM2aP3
i KUZE, QD SROL WHFKQRORJL? |GIMREK® VHOVN!KR UR]XPX iFR; GRN#RS HGVHGRX S HGVWI
{ YH VSROHEQRVWL OLFURVRIW XPR¥X¥WHWQRVRELWC°P KXP:RUHP M3HURED URMN X . MHKR :PDQD;
{ NDUL!UQ?2 S HORP S L HO Y DNVH Y]|G@WHY? Y RERUX FKRY VQA/IDFKZIMH SDW 2 a]JHQ2 FHO! |H
! QHWRY!P JLJDQWX *RRJOH =GRHSWDNERFDWM@URED YDMHF VWEGXMH VERBWRNHU! SDW & S HV
{ QD SRGVWDWQ!P Y\OHS HQ? S\WNBOQGDBEHIRY! SRIQDWN\ |DYWFNFRQEHD@X 9 URFH | YHG
i *RRJOH 7UDQVODWH 6 MHKR! MDIBYRWABPPZFK X 60DQ|KRi B BQWRMBXUD FL |[HPPGBOVINR SR
i WRWL; GRNZ]DO S HY!VW MD]J\N BERNRHYNQWIRRI REHFLDOLVW\ VHLPD G MKORIGZURXS 3RIGOM
i VRXVWDY\ %\OD WR PDO? UHYWIQCPHRGBERBQANHP LQRYZWRWHFKR $RVFH L OHVQLFN} ILUP\
! QHF RGH HO GR JLJDQWX )DFHEBBKLQEGWWY?2 EHVN® WUK RERKDIWNOD YRWRES VI\VWIP; a]HQ
i MH VRXEZVW?2 QHMX; 2KR Y2 GHRNMXKRMWIBXQ@ZO0°P SURGXNWHMK QR]JFRRWUROOLQJ |;_QDQE
Y 6LOLFRQ 9DOOH\ 572G E\ WDBR!RMEUDQQRX |QZzPNRX ,QGLZQWV Nz *HMFRIFHV\ =DNO2G? VL G
i EHVNRX Y@GHFNRX NRPXQLWXMFHD(;PI]DMI"UPLPR 7GQ! QXWULEQIBHaa)tnzl_\,«saqala\/D/vrtuHNWLYQ«a NRP X
P VNIPX VY@ WX : : : :V QDGKOHGHP DYWLSHP
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i &KDULVPDWLFNZ? RVREQRVW DIREPRVY¥@I'OO0OHU MH VY°PL NROGIRQBORMD NRYQSDW 2 N Y°]QDF
: Q! REFKRGQ? QDG2Q?3 YEHWQ@]IWAJAR®?Z VN!KR D SRGQLNDYQRRWHBUTHVNIKR OHWHEN!KR
: NRPXQLNDFH V OLGPL MVRX SRPVYREQWMWHHRG URNX ‘MDNRIRERMHRUHQHUZ?0Q2% HGLWHON)
i SRPRKO\ Y\EXGRYDW ILUPX JOREQRRHKR2F QH; SDGHVZWL YHGEREPAW ,QGXVWULHV QDVWR
{ UR]JP@UX &KDUDNWHUL]XM2 35WDBRDQPWLRR EHVND NWH & S,VRED GREX MHM2KR S;VREHC
Y RNUXKX RGERUQ?2N, YH VWD YHEQQFRMKYSR]LFaFK Y UR]JOLEQPFKPRERWYHABR]Q°P |PBQ2P 1@N
{ YH VSROXSUZFL V DUFKLWHNW) D GHFIKIQ!UNO?3]2 .VSPBFK 9 BEWRER@RY]JURVWO SREHW ]DP
{ -HKR VQDKRX MH QDE2]HW HYWPDSVEBMX -VSP Q! SRGQLN\ NWHREMHPDSGPRGHMH D Y°URE\ O
{ WUKX NYDOLWRX L Y]JKOHGHP NSWENPREHMYDW 2P Y UZ?PFL RERXWPODWNK SUDFRYQ?3PX -VLO2 F
i LQWHULIURY} GYH H Y\UREHQ|VODFIR NRIGFBHUQ, 'XUD $XWRPRWRWHFEBSQRVWHP D RVREQ?
i XQLNZWQ2FK WHFKQRORJL? LRI BYRKBEXGHVYPGELO DNFIHR@ZWHRISED 2 SRGQLN:-VSQ
{ L QDE2GNRX RULJLQZ0Q%FK VANRQELZOWVES 2D SRGD LOR VH6RX SWI¥N L] 6BNWPQRKDOHW| SU
. VH SURVD]XM?® MDNR ]DM3PDY°YWBREQIJZ2YRG VH JFHOD QRY°P PYWODMR INX HQRVWL GRNZ:H
i WHUL!U, URGLQQ°FK GRP, EL: \\RP HRUE®BPK Q2P 3 LVS@O WDN\K;}BDW;HFEXMH R VGEOHQ? |
! SURVWRU 3RGQLNDWHO!D PODQRAMDWIMHBRRFGX70QQ Y]GJ KROFRMRDFMEWUNQDKRX MH [
i MH SRVHGO® LQRYDFHPL: ]D QBPR;, KXGRXF2 PHFKDWURQLNY BRGISBURMWRU N VHEHUHDOL]
. VP\VO IXQNEQRVWL L NUZV\ [E)SWIRQSHQLMSI-\IQ"’SRQHEHQVN':RGSRYS@_(EQRVW‘KONRQ\ -

. VYBWRY°PL WUHQG\ . SRGQLNX %URVH &=
Jaroslava oJu -L @ Ing. Jan
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292 .21,&( 9852%18 | 92-(16.5 7(&+1,&.8 | -5

'58:6792 : —67$9

. =D QHMY@W 2 PDQD; HUVN° vsmwwvxmsm\mnDsuZYQLFNRx IDN&@WLXDS\Q!\LH’HIU]]X_Ma KR LQYHVWL
. YD 3ROZNRYZ SRYD;XMH IDNW WH3®WOFWKR Y 20RPRXFL 3RMHQRVMKZY®ORM, HQHUJEH QR
{ SRG MHM2P YHGHQ®2P Y\ND]XMHQ @WDELD QHGRXF2FK SRILF QD RLIQPLYWHIVIFRY7Q2 RGSDG,

Y°VOHGN\ D GRE H X;LY2 VWRYREUOQGD YHMH]Q X EIO MPISQORYERY| UHDNWRU\ D GHYHO
i SUZFH ML QDWROLN SRKOWLOLIHGHWHOWRDPEMHQVN!KR WHFKIQWENRQHK EXGRY -5'" VHIKQHG
i L NRQ2ENHP +0ODYQ2P VRUWLPHMOWHR MHMKR RVREQ?2 DQJD;RYDQRMMP2 Y URFH VWDOD Sl

i ]2PHEQLFWY2 Y°URED LQVWDOOBRDMOBSEI®WAOLOD SRVWDY.HOZHWRNHMQ FN\ -VSRUQ!KR D HQ
i HOHNWULFN°FK VWURM, iD S aWWURRI WHNEKREBN!KR -VWDYX: YWSRQ@®R HWUQ!KR E\GOHQ?2 1\(
D RSUDY\ EHUSDGHO WDN! Y.D&KUD MM MHVK'! UHSXEOLN\ ,QWHHSRFOQEFKRMHGQLENRX:QD W
i FHMFKRYzQ? -DN° QZ]JRU Pz WPAWRUBIQQ|KR V\VW|PX D {GDO: i€ VQ\D:QV I BANR VWD YE\YHGRXF
{ QD PRWLYDFL VY|KR W°PX L JDWP@R,WRDBBKHP NUZWN! GRE} PIEXIRYDD YOUREQ2 HGLWHO
i EL EOHQ, GUX;VWYD" -HWR MHOQRGXFEELOQ? D X]QZYDQRXSIREQLMDXHO GHYHORSHU LQ
! SUDFRYLWRVW VOX QRVW D:SRREODVMWWRENDQQ!KR D EH]RHEQRVIM@¥KR 2 XGU;LWHOQ!KR
i RVREQ2 S aNODG , MHM& S 2E @ WHWO NWHUZ? VWDY2 QD YMMER@®EODVWHFK VY!KR ;LYR)
NWHU° VYRX WUR NRX SRPZKZ\GR/)QE\L@@WI\ILWL MHGQRWOLY°FIQR® QIS YH ISRGOH WQFKWR S
EHVNCFK PDQD;HUVNCFK :VSAFKYRG, S L Y°YRML D WHYWRYZOW QRY>"GKY SDVLYQ®?P E\W@ ]
= { WHFKQRORJL? ; i MH]G® HOHNWURPRELOHP SUR
: : i SRVWDYLO DNWLYQ?2 G,P:
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i -HKR WRXKD 2aGLW VWzWQa ELOBQ‘DV\I—MJ\IROQ(GLHEQEN NRQ]XOV\BD-IQV\BRS:I]EHEQRVWL /LQGH *DV M
{ PX ]JNX HQRVW P@O MHQ VH VRRRYRBRW? NDWHGU\ VSHFLZOQP HHIDBRRENRVW SR PQRKR O
i VHNWRUHP VH QDSOQLOD S 2BROREHB]GW\ .DUORY\ OHW VH REB@IRWMBIO IDYZ2G @ Q2 GZONRY)|
i +UDGFH .UZORY! NGH VH S HGRERKHREXVIWSRGQLNZQ? 1\Q2:VWPUREBRAW K SURFHV, LPSOHPH
i HGLWHOHP D S HGVHGRX S HGWW DHHIY WOYFF XMH QD : 2]HQ3SRNWRRERMCFK DXWRPDWL]RYD(
i POVWVN! VSROHEQRVWL: 7THSHURF IKFOMFRG&ZVOX;HE 9 W!WR:S HREGHP PWLFKD MHMLFK RSW
i VWY2 +UDGHF .UZORY! '3N\ SUBWRERHX VSROHEHQVN°FK SROEWQR GZVREP O0°]\ NRQWLQXZ0C
{ UHVWUXNWXUDOL]DFL D:iQDVWWDNRXNRQXOWDXQW D OHNWR W K JBIXVWHRRYWREQ2aFK ]D 2]HQ
i IWURMQZVRELO MHM?2 KRGQRWX RDSURXRXVQ°FKHIQ2P HYURSWNPRIRISDRHP3FK =2NODG\ SRO
PLOLRQ, NRUXQ 9HGOH YODMWN®3 SUREEDVWL ]DPQVWQD@R‘QWHFDG_}Q\RD(CE)I-FFVZWUFK ‘OHW

i SUR VSROHEQRVW VH YZQXMH=DEWLYUW NRRERLNDF? |ILUHPSU, NRIQWMNIP2]S,VREHP: RQOL
i 3 HG GHVHWL OHW\ S L HO V YD]N)Y@IWOGR?\’{)DWUJDQL]DFH $SNWRWGOKXGHE PXODF2 GDW | SU
! Y +UDGFL .U20RY! PHWURSROIQVRQ? B®EWERNRWH[WD SVRERE W\YORROUQDY 7 LQFL (9\WYR
i va" _RPSOLNRYDQ®° SURMHNW KKXGHEGD FIORVNXSHQAFK: 'ORXWROPRWLYRYDQ°FK RGERUQ?2N
: ORQL ]DYU LW 0@VWR VH S\ QFDMWEQRWHO P@VWD -LKODY! MEQXM2EE MHYSHH/ Y|P RERUX QI
] QHMOHS aFK RSWLFN°FK VAWSMYESP NXOWX H VRFLZOQ2P:|¥OROMERQRVMA 3 L MHKR VWD
f : ‘D YH HMQ°P ILQDQF2P ! i VWDY@O JHMP!QD QD RWHHY HQ

: i N LQLFLDWLYZP |IDP@VWQDQF,

0JU HW
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{ 2UJDQL]DEQ?® MHGQRWN\ vwwevwwm Y\UzE? S HGHY ap Gacoz\ GURFHWLOHWR X SUD[L Y RE
i D RVP NRO MVRX UR]G¥0Q! YBRWNRPRELORY® SU,P\VO: %JKISRVEDWREHQ3UR HO DGRX EHVI
i D S,VRF2 SR FHO! E5 3RVN\WXMPHSRP BRERW\ S HGVHG\ S HBWMMWDXUDEQ3FK HW@]F, 2
! Q@ QHVRXURG! VSHNWUXP VRFIH@QINVD Y°UD]Q® UR]Y.LQXOB ,VEBE®XBUYAGRXF2FK SR]LFaF]
{ Y]G@OZYDF3FK |]GUDYRWQLFNYF KON FGWMRYePK RGGPOHQAPL KGREAENA IDGQZ?URGQ?2 DPHULF
{ FKDULWDWLYQ?3FK VOX;HE 3RRIKNDWMN GBWRHBD; Y VRXEDVQRMMP BRI ZRE URNX SDN Y ¢
i VH ]|GUDYRWQ?3P SRVWL;HQ?2P: ISSDRXWRWAIS\ YCUREN, 9°UD]QIPIGHYNMHP2KR HGLWHOH =D S
{ YIORXEHQC°FK ORNDOLWZFK VWROWMUWVH RPRWRH DNFHQW QDY |QHSDRMYEORR WOPX UHV:WUXN)
{ E\ VH |GUDYRWQ®2P SRVWL;HQ3DYHGHMKR VIVW!PX PDQDIJHAHQR[¥LQXO ILUPX GR SR]LFH ¢
{ R VHQLRU\ SURYR]XM2 KRVSLMNRDPOXLWI\ERFKUDQX ;LYRWQ2KRVEKRWRWHN\WXM3aFaKR VOX;E\ |
! SRPZKDM?2 S L KXPDQLWZUQ?FIGNDEH)SMWEIRRVW D RFKUDQX | |GWDYDY8Y2Q2 SUR QHMY°]QDPQ
P IZFK Y E5 L Y ]DKUDQLE? 9 HFBQYMNWINKLMDQD;HUVN°P VFKRSSQRWORY! SRGQLN\ MDNR MV
i VH XVNXWHE XM2 Y VRXGQDGX; WHEW\ RIHNWLY Q2P X a]HQa M HS X WIRR SRR/ FK ORWRU 3DiQDVRC
{ KRGQRWDPL GLDNRQLH INWHUNRIQMX®XYDW GDO 2P KUZE,P: GBDHPURX BOWRDQ] OHRSWD 2°

PLORVUGHQVWY?2 IRUWHOQRVIWS \HOR (DHEM QWW YPaFH QH SIRFWQR@HQWDO L VSHFLDOL]R

D QDG@MH +0DYQaP G, YRGHP]MHQWWUZ OLGL VH ]GUDYR\ADQ?HESRKWLVWUDYRYZQ’“‘ UR Y

SRPZKDW : : Q%P 7R FKZSH L MDNR VY| SRV@HRRFQLFH V UREQ?P REUDWH

f é : i PLOLDUG\ NRUXQ

04/20191 43



3K'U 3DYHO ,QJ 3DYHO 7DQMD

7RPDQ 7YU]QaN Vainio
67 ('18 .2/$ | *5$1~7 '58:6792] $%%
6789(%1S - +/$98 80x/(&. 1 9852%<! :

: 785129

{ NROVN|PX PDQDJHPHQWX VH Y BXNMWHWY X S,VRE? RG uRNx *HQMUERORF HGLWHOND VSROH
i WDWR PLPR 7GQ? RVREQRVW: VNRUR VWDO S HGVHGRX: S HGBWRY35QD 65 7DQMD 9DLQLR VL
: OHW NUZWFH MDNR ]ZVWXSNFM YHG IOWHD|® @ S LVSPO:NH VWREBLYLRDRID;HUHN L PDQD;HU,

NRO\ D SRW! OHW MDNR HGWHQWYD HBEWRSDJIDF2 VIH VQDRHAHYNRXVST Q@M 2 ;HQ\ Y E\]
i NRO\ %\O X SREZWNX ]Z2VDGQY¥HPHAMQQRVW V\VWHPDWLEN\ XSRIRWY R¥DW2]HQ?2 ILUP\ V]2 QD
Y a]HQ? NRO Y OHWHIFK | QB RIDNMW2, HNSURGXNW\ V SUDYROHIRNIPQ! -NRO\ 1HQ? M2 FL
© Y HFKQ\ VW HGQ?2 NRO\ jJ2VNDQUBQZWQEFP PDM?2 Y\ 2 S LGDQRXZKRIG/NXWN YEHWQ@Z WRKR MI
i VXEMHNWLYLWX D NG\ VH HGIPRH®R XROOMWN'®R |SUDFRYZQMQIQPHQFMWXSRYDO\ GIR PDQ
i RGSRYPGQ°P QHMHQRP D SHE@DGRIMWBNOX QH; QDSRGREHQLGRIMEPLREMAMIYKFK NWHUZ M
{ ]JZOH;LWRVWL DOH L ]D JZ20H;JWBUDYHNRBYURSDIXMH QREOHAX ERBRGERNDWHOVN] SURVW
i PLFN|] SHUVRQz0Q2 D SUZ%YQ¥® XPMOHPNIKRVHPHVOD PLVWUQERXDWIRN PDM2 QD DGX 20t
© R JQRYX] 2]HQ? VWDYHEQ?2 SU, FAMITRIYWDK°FK NRY, D ]Z LY |KRSRKQHUZ@H; NROHJRY] ;QVSLL
i Y -LKODY@ -DNR MHGHQ:] SUY-QNK IIDHVWVL;Q? Y UREFH SHUNQMMK SODQER MH SUDFRYDW
i P\ OHQNX VW HGQ? RGERUQ! | NRVZ\O INWW QD GRPZF2P L ]DKUD @PBQIP WRERUHFK HOHNWURW!
{ QDE?]2 ;2N,P PQRKR U,]Q® QZURJE(Q\?WWR YODVWQ?2 MDNR MHGLREN,XERERWLN\ D SRKRQ, Sl
i RERU, GR NWHU°FK MVRX ]D D{ RZAQ G BR\GQ@B W@ ; E X WRKRWR))N\N)RHQWL]DFH D HQHUJHWLN\
i VY°FK VFKRSQRVW?2 : : . . i

Ing. Michal 09'U -RVHI ,QJ 90DGLP2U
9DMGZN 9LQGX ND Zadina
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i 'R VSROHEQRVWL OLFKDO 9DMBRE YBEW® Y\KOz HQ!KR RGERWHIANMH]L LQLFLZWRU\: VWUD
{ SLO Y URFH MDNR NUL]JRY:® MW GHYWYR -VS@ Q°P ]JHPZGWWXSIXPNH NRQFHSWX 6PDUW &
i =DEDO V Y°UD]QRX UHVWUXNWRDPUNBEP2D GRVDKXMH :-FW\KR ®@WKHFK E5 -H VSROXDXWR
i NWHUZ Y\-VWLOD YH VWDELO/LHNRQRPRENERKRV\BURYR]Q2FK MRQFHGKEQ2KR GRNXPHQWX 6P|
' D QZNROLNDQZVREQ® U,VW WO FEMYXN VNRWX VH SUDYLGHOR @ XPLWEFKMHOHQ!KR QHMY\ aPp
i 3RG MHKR YHGHQ?2P Y UR?FH C PNMYWBQZWL QHMOHS aPL IDUPD®HPY PMARXWID ; LORGUR;OXW! NQL
{ FKROLOD VQDKD R DGDSWDFL OMHE® D RMRFDHJRNX Y NDWHJRIPMHRKRBH YHGO GR NRQFH UJ
{ YW RNRRWZENRY°FK VWURM, iGRRQRW°BK N!KR VNRWX &KRY :SRUDNDIU]|®AHQYMOR;NX PZEVWD U
{ PDORV!ULRY°FK SURGXNW, NHS\DSR @ 6B ® ) RGFKRYDQ?P VH®DNW,PYQW\ 6PDUW 33VHN: 2G Ul
PX SURMHNWX V (YURSVNRX YEUBWODQRK NH SLENRY°P: IDUP}P WIWNKSMKEUR]YRM QHMYQZW 2 |
DJHQWXURX Y°YRMH SUYQ2K®IHFHJRSYRWROLQQ| YCURED GRMIUKXMIS GRJXYR Y 3UD]H =GH
i HOHNWUREHSDGOD SUR iPDO{ VIVNRWFRG PR PFUQFK YOQRV,SRGISBNORLSURPZQLW SURMHN
i WRU\ 0DOZ EHVNZ ILUPD VH VWINDO $IOWER QP VSROXSUDF X MHHV KRANRODRFPAN | KR KUDENZ VW
i KUZEHP S L HOHNWULFN}{ UHYRRBEHPY @BAIR]JWRM L YHQNRYDQHEMQPFHQBRGQRFHQRX DSOLN!
UDNHWRY°FK PRWRU, 3 FEQK QHSHRBX202 QD SURVD]RYZQ? [HFRDAWAMOYNW\ Y E5 7DN! VH Y U:
i D SRY@VWQ! EHVN! NUHDWLY;LBVROIEW;LIMVEX S HGHY 3P Y REONR/QV X Q@UDIWYV N ! ELQQR;\/WL S|
{ GYD SUYN\ NWHU! GRE°YDM2 \DYR®WKUDQ\ ]Y2 DW i WRKRWR W!PDWX Y DG@ GDO °
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SRERWL]DFH SRVWXSXMH
QHpPHNDQ U\FKOH

3RGOH Y GHFNpKR HGLWHOH YyHVNpKR L
LQIRUPDWLN\ URERWLN\ D N\EHUQHWLN
90DGLPtUD 0D tND QDKUDGt VWURMH KO
G OQtN\ Y SU$SP\VOX QHER VNODGQtN\

A1HGRVWDWHN ]DP VWQDQF$DRANLRQAAMHMR]ItN MH S HYi&t REWRWY OMJtY FMD RRYROQp PXWDFH
ILUHRRERWL]DFL 'RpNiPH VHQD\@SUIYQp PtVWFGPB MNIREGNIVDDOpKR GtOptKR HAHQt
VNXWHPQ MHMtKR SORAQPKRDOIMWAXOR"SDOXE YR]tNX QHER UR]PtVW Qp YH
1DVD]RYiQt URERWS$ QD U$]QAaMKODGIXFRERAt XNOiIGDMt 71 NWHUp ILUP\ VH VQDA&t DXWRP
WtFK SRVOHGQtFK OHWHFK VLOQ JU\FKOXMH QDKUD]RYDW W HED SRNODGQt Q
]DWtP YADN QHOBH RRYRPLQM VAV XSXX QDRSDN RERU\ NGH VIQOER U D FREWRIIIHFK &R Y\ QD W
5RERWL VH WRWL& JDWtP KRGYSNEHEG EU/R XHpPEWNWHVURERW L I@D@UEUEKRWYOHFK pL P VWVNEF!
SUDFt QDS tNODG QD Q NWHBRPRWW MERSRMDYHOPL W ANRp QURK B HROVDWHERWY. ANE RL NRP >
FH SURYIG Qp VDPRWRNWIQ WMBRLWGH GiYiPH S HGQRVW RNWROQHAPK\URYQiPH SRP UQ VQDG
VPORY NHP QD Q NWHUp ~OR KRDXWORPDXY LFNPKRODG S L VORREQEDBEH@XSM NYDOLWQt Qf
VYi HQt QiVW LNX EDURDWRDEENOBINWVYBPRFQp QHER WREPW MEGSIRWHBH U\FKOH NH Né&&HQ
ULIOHWDIN GiOH -H DGD ~ORKHNGH DMEXMAHRKREQ WYS$SUpt SGH IS UQWUMBPIROBWGWp NRPXQLNDFF
]DWtP QHQDKUDGLWHOQé QHER WAKUWENREMIN WXNFL VWUROSE GUNE NRQWDNW 3URWR VH Y]
HIHNWLYQt 7DNp MH VWilDGIRQMW QIRH S R p PMADNAD V VW Y t Y&YRML WDN]YDQ&FK FKDWERW$
SR t]HQt QXWQRVWISQDWMWD YRYiQt D UpPORY NHP NRPXQLNXMt YHOPL
WDYRYiQt URERM$ K ~GUAERX? 7RNYEWR]YRML URERWL]DFH SEP LKURVH GO ES$SVREHP JSUDFRY i
Y\4DGXMH QBNOMIGODGt QLNRWHRKRERMRILH MDNR MVRX GEBAWGDYNIFHVHR WU GHW 5 ~VW
$OH HNQ PH &H URIERSRLWKIXMIKP Oi LQWHOLJHQFH" W\ QHMOHS&t FKDWERW\ QD VY W
D& QHRPHNIYDQ U\FKOH =FHOD ]iVDGQ 'LLOWHMIQEMHYIFE REVDGLO WéP 'U aHGLYpKR
MVRX QH]E\WQé&P S HGSRNODGHM MBVURY WMEAKRMAt VY WRYp VRX
A98KRG\ URERWS$ MVRX X& D GXYOH @/t XIPVCSR UQWWD LOHYFKEAEVIRFLIOQtFK VOKEBDI MK pYSppL EX.
S HYWR P OL |DP VWQDQFL REREOWMSIBMOBKQRRRX GLPHQ]OLBN 0é INRMW DNW YAG\FN\ QHQD
ILUP\ RG Y Wit URERWL]DFH ® It YHQRG UDHRY BIGRYRX P\WVWLFNRX pWHULFNRX
2GUD]RYDOD MH Y\VRNHWFHURRRWSWHUI E\ VQDG P OD VA PIDNY\QLL N D/RREIR M QREGWRE Q&P L
RPH]JHQp VFKRSQRVWL 'QH&QQ®DHEIQAKUDRptWDpS WPKRMDN MHNRIQRRLXDPL"
NRRSHUDWLYQtFK URERWS$ MK GHFDRID QWYY WIERN & FK | L O FHFEW L/ WRNYRBHWRAQIR YX PRF SR
SUX4Q RIBVD]RYVHMFPQD Pi-VAKRB®t GLVFLSOtQ MW tPD MW XBMMIDIQp SURWRAH URERWL PDMt L
QRVW VH XpLW RYCOPYRNQ NIK poFH QDA D DRV W LYHONPWR] PQRAVDW L VW L F N & F K USH @ BNFXP HHFPK FYK
7R Y4H GRKURPDBERWD HNRQRPYENQWHUQHWHP Y Ft SRVELUWB@pBK GRJLWODBFKODVWQtFK ¢
Y&UD]Q HIHNWLYQ M&tKR SR ERORM)tRStYKRIE®p PDWHPDWLFRR PR GRQWVWDWR Y DUR ERWE VR P H
DSRGOH GRVWXSQ&FK GDW- XSNDRKMPILMHHMSKSFOVORY M&EtPL |t
Z29H NWHUSGFK RERUHFK PDMtFSHRGD\Hp I iVWILRENRMXU X %pKIRYR tPH SDN R
S HGHY&tP SHUVSHNWLYX" ]GDW DGD DOJRULWPS$ VWURMR YK\ APHOQR R HEXGHPH Y yHVNX
5RERWL MVRX QDVD]RYiQL GQBRWHNFRQD[BREBHIRGRX + QDS tP &H NWRALVQHMY\VS OHMA&tPL
QRVWQ WDP NGH O]H VWURMWBRVAEDRRGRW ~QO-RKAPLQQ MBHP LERM FDQRKGAH YH YEINXPX KRG
DSRK\E\ WRIEBQDVWL SU$P\VORWHYY PRFEEEAORDLWP\ LPLWXMtFRIFKBREIQ@ RWH Ui QRYi GtOpt HAHQ
DOH WU NP §VSRNODGRYpP KRYBREFK 3MtWaPK RUIJDQLVPHFK ] WRKYRPIPMEFK NRQFHSFt DE\FKRP
VWYt + O]H QDS tNDXDVR QRPONBMHXURQRY & F M WNWERKXDPHQt EDQRPRYMOL VLOQé pHVNE SU$P\VO
WUDQVSRUWQtPL YRJtWNA W H/G\ RERM WG DWWERIFHME JHQHRHLEUR SRGSRUX D)RE R ALMLA B FH
HFK NROHFK QD Q & MVRX QB QRQF LHAHQR K@HKE®DMt MD N RONRHP BIDQ WRL K HIp M SRW HED YH:?
~VHNX MLQ&P URERWHP XPtV"R¥HISt WEXNRENIRK Op]H RKRGQREHNXPQ& SRWHQFLIO HIHNWLYQ
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$JURIHUW MH PDQDaHUVNiI Yé]YD
A9aHFKQR VH PD[LPIiOQ JU\FKOLOR 3

tNi -RVHI OUiI] YENRQQé HGLWHO

D PtVWRS HGVHGD S HGVWDYHQVWYD $J

729 tGtFERANFYFXRK\EXOMDFHVEOXKRYpKR | L QEEQRRWHQ N BV H @0 \UHRFGXM VIWIBG RV WD PLOLRQ $

S WHVMDNROUBMBWERESURP QLRODHHQHUXMt E\FKRP ORJLFNA UNRUKRX AN i} ROMHU SERWDFt"

PDQDAHUD" ARYiQt GOXKX $OH S LWRP VD BRMWDMWRFIG M BLRVWKRKRYR t DOF
"QHV MH G$OHALWp XP W VH WEKBUWRURIDAVMBYD WH 'QHV MMPRINSHRYWL XY GRPXMH MHMLFK
Y]iSODY LQIRUPDFt VSUiYQ WR]NURDPEQR S HOHMWIUMHSXEOSEH KRP MH GRVWDOL PXVHOL M
FRYDW pLQLW URJKRGQXW!t BUORPY HWIVBRSW N BHFN X SURLQYHVWRYDW JKUXED PLOLDL
QRY&FK WHFKHQRBRFRIH®pKR pDVX3 VH ]DQp QD YODVWQt LQYHVWRYDQp
DOH MLQDN SUiIFH PDQD&H U DAD=P W)MOMG R & RAX RO MDA LW QEAKSRVOHGQtFK GHVHW OHW MVP
YPLQXORVWL 3R iG MHOABPHEUR FSIRSIHDWIPiPHS HGVWDYLWOQYHVWRYDOL X4 VWRVRKRLDUG
VFKRSQRVW Y\EtUDW W\ VSU¥i®H KRGQRWHWWLIMiOQt SURPRGIHD FHPMRY MHQ W L SURFHC

DPRWLYRYDW YE]QDPQéP HYURSVNEéEP KUIpHPDBHIN@DRBEYE]QDPQé&P SURGXFHC(
GXVtNDWEéEFK KQRMLY GUXKEé JIDMY KRa D H.UNRHEX DK RDNDXH HF t KR

A -DNVHG$IJURIHUW QW YEURE\ KQRMLY WZIDWWI@HIHFPBVDS®YiY pHUYHQpKR PBVD MH V|

]DP VWQIiYSDMEPttAQ LOLG VNRX SUYRYEUREKVNIXQREBKRWIRD p QRMW X X& MHQ SRG SDGHVi

D VGUXAXNH g LUWRIE UHP GD XMHPH rrx WLVtF KHNW D U $ HDMG OREHHEQ VM A RVEHB 4t DOH V\
REKHPIHMHP G OBVBRIWUDYL@GRKWRPDG\ rug WLVtF KHNRWKRESR G DM QB QOHND QHGRVDKXMH
DSPpPGLD" PiPH ®iMPX +QRMLYD VSRW HERPILYHO®\ LQYHVW(LYPOR SS/RWDFH ]
-VHPSR]LFL YENRQQpPKRtARGLWH®RIGDYiPH QD&LP SDUWQHUS$PXQLWOMW®® VRE VWDpPQRVW yHVN,
tGtP rxq OLGt 'iOH MVHP PtVWRS WG\HGBERNG-URGRX RERNKR/GIXMHPW JKRUEt -H GSOHALWp V
VWDYHQVWYD NGRVFP §BRA@XNI VWL ML JSUDFRYiYiPH 9\UiEtR H R WOFRQIWISR PYQLPiOQt
POHQ\ RGSRY GQRVW ]D t]HQt RHO®¥NKSIRQVIWYPH YODVW QRtIBILEG § ¥ X MWV R B XWO\NDIQERRMW D
EX P\KRGQRFRYiQt SRGQLNDW HONMNPHK IO GON MGRX QD QD fH PSE& U0 & W/E'd BMD VUIRH J MRRQ % H $Q H
DVWDQRYHQt VMPWDMMU MY HIP S GiOWHIG DFRYiYiP s RE\QALFQPKWENIi MHQ $JURIHUWX DOH Y&HFI
QHER PtVWRS HGVHGD NRQN Up.\R g V¥ K CCHRN-WSRBORREY i GUSEBSSRWUDY LYE $ Y
~pDVWt tGtP Q NWHUp VSROHISQR¥WIQt YEUREN\ SURGi-YiPH YHONRRGE

UDWHO$P 7R MH MHGQD LQWMJR P A WR/FEG tQEVWPRYO L D U G
7 2EViKQHAMHF RERUIMERMGHWHRVRE XMH 3HQDP FR& MH Y&lQD P& RYIpOQD
VStaHS@tVOHFK" SHNiUHQVNpPP WUKX 'RGiYiPHRELP®GQDENEFK SRGQLNS$ NWHU
7R GUXKp MH BSURIE P WX SUDPFXMISRGQIVOHGQ PRXNXRHRRGHB @L]RYDO\ GR FKHPLFNpKR
URNX sgg& ® HGWtP E\OR PéP ptRHPIPNRQXHpPQEFK ]iND]JQtN$SNWHU& MH Q\Qt Y& UD]Q&LRHRAH G X

YAG\ ILQDQPQFRQWEIRDOLQJI t]HQt QtPX SURVW HGt 7DNp GR QRYEéF
UL]LMg SURFHQW MH WHBRVP R DGR DUHiIO$ YEUREQtFK SRGQLNS$
OHFK\RRGQRFRYiQt ILQDQp QRS ZaAZIREFA UHP MVPH S BEORDONQY FGQWD Y X |
DS LMtPiQt RSDW HQt MVRQLFK SRGQLN\ NWHUp NRQNX

Vystudoval Vysokou $kolu ekonomickou JH 1iSDGQt (YURS\ LPSRUWXMt WI
7 .DPY VRXpDVBQBRRMUPW X MH" FATEVZIAV/N[ el =g 0Ne) e= ol 1]{=Nele N¥]glo] - 20 [0 1A ]$VWiYi WBGN®H URYQ & SODWLtPI
$IJURIHUGWQMEQY GRE VWDE HORENAETHNAZ RzEoNe) s iez B A i[C: D e DGX SURMHNWS$ DOH EXGXMHPH
JGRNRQDORYiQt t]HQt YQLW FEAAWAZESENERCRAVETCa 2 @R sra/ailN%  Ft 9ORQL MVPH WDNWR SRVWDYL
SNYL]JLR@tYBIVWLDPQtCD NYWNM & LR SHLUMRG SRYBDEHPIZGD OV YHONRNDSDFLWQt NUDYtQ\ 9HGO

GRE X8 QHQt WDN LQWHQ]LY QRN AR VTR ln v o = ERelIAIF! MHPMRKUDQLpPpt S HGHY&AtP QD 6¢
E\O\ GRNRQIRFH ¥qry QD ]iNO D Y PHF NaX
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/THFKQRORJLFNI

DIHQWXUD y5 VHERVY GpLOD

0$aH EEW VWiWQt RUJDQL]DFH LOQRYDWL
1D WR RGSRYtGi ODUWLQ %XQpHN
HGLWHO NDQFHQI H 7$ y5

PDVWR POX®OHMQPNRRQWRMNEK GRNXPHQWS$ DXWRPDWLEN\$YA PDBRNIDIHQRYDpPQtFK NDSI

0QRKR ILUHP VNXWHPQ SRVRMGAH Q\Qt PDMt 4DQFL Q NIV HWOBBGMOWBLIOQt PHWRGLN\
S LAOR GR ]HP ]D GRVWXSQRXSSUBEFRY QRUPiOQt NRQWURO\WPBGR BT @MUW QRAY®DpQtFK NDSDFLW
VLORX VLWXDFH VH DOH SRV® XBBPP$SQRURVAMQHFGNS$ X& WD Sp IOHBRAPIG SN RG pHVNEFK LQFR
]KODYQtFK G$YRGS$ MH Y& YRMYQWAWQX X GDMH NWHUp MH P RIEQK PYRWERRA IRKIOHNGX QD ]DSRMHQ
NGH VH QHGRVWDWHN ]DP VWQW DK R YSDMR NI WXWMW QtFK UHJLGR/ GRW BRSO LK/ BH FODD #iGt ptPa
U\FKO&P WHPSHP USVWX PH]GIMHERRWRERQAL% X QpHN OpSH SRNUéYi FHO& LQRYDpQt HN
DOH VWiOH YtFH SRGQLN$ XY GRPXIMH VAHUDRWXY® PpQ -QiURDPDE\W LRKODIRVW XS\ JH JtVNDQE&!
FKW Mt EEW NRQNXUHQFHVFKRBERp BORXXKRGREGPDRMDRYiQt SUTRAKADMWDYHQt SYR JHN@SFEK
PXVHMt YVDGLW YQIINDQRYDFH W$ PDMt ]D FtO PRW BYRY SRGHRRXW &t 7$ y5 WDN DE\ FR QHMOy

=iMHP QD WRP DE\ VH HNRQRBLNSDPRR B HWEWXIPQtSRBQLN\Y DO\ SRW HE\ pHVN&FK ILUHP

QL]RYSODEDL&RYDOD VH QHMYAMBILOFHKM At D RY DA BH\QR SUMREN pPSSDNWLYLWDPL YHGRXFtPL NH V
JHPtP VY WD Pi WONRPWHRAW , VH NWHUEPL VH YyHVNi UHSXE OGNPD GRWEND WEHQt QiURPQRVWL
sqgqz Y]QLNOD 7HFKQRORJLFNiVW HEPVRIUN GEPDXPKR QD Q AWHXAH L VSX4W Qt DSOLNDFH 6W
MH& Pi ]D FtO SRGSRURYDW D $OIHR 9D QeQH] MRP RYLDDG\ NRRREQXMH Y\KOHGiYiQt Y SURMHN
DLQRYDWLYQt SURMHNW\ =D /SURWUDRW BHJRWWHBEH SUR &SRR/ RVMHEEF EXGHH HMQ&EFK SURVV
UR]G OLOD YH VYé&FK SURJUDPH$FKs PHWM OHWs\qgswsy TUDYRYDRMODY Qt IXQNFLRQDOLWRX MH NYI
ss PLOLDUG MHRWIXIQ ®DQpQt PRAQRVWL Yp Y\KOHGiYiQt SRGOH ]DGDQé&FK
URVWRX 1\Qt X& S HV ¥$ y5 SURYGBH2-(.7# VORY D ]YROHQ&FK DQDO\WLFNE&F
GHFNE&P WERPRRDDWLYQtP SURMHMWBPGHVHW OHW VYp H[LVWDHRAHQPRBSRKOHGIYiQt Y pHVNp
SRGSRUD YH Yé3L YtFH QH& pWMOPLMILD §&q § RQRYDWLY QtFKDSUIRMANWS MDHJEH QDEt]t 6WDU IR

O)’/HVNX RpGY tPPKH]IL OLGPL E\OL XFKD]JHpL NY$OL DEVHQPLDQ QN VHHNWRAR K VBRPY ISIRVW HGQLFV

URPQ QLPL E\O QDWHNQODN®HUE& XPREQIRHPDFH R ND&GpP SURMHNWX
]DFKUIQLW VWHKHOIEQNRQWVWH NWHUé&P KOHGiI GDO&4t SRGREQ
el $' 0,1,675%$7,9< FHOp GROQt NR@\ptHWHA\WKU S QL i&RWHGN\ A9 VRXpDVQRVWL S

A2]QDPRYDW yHVNR ]D SRXKRXPR®WRNMQX SHFLIOQtFK URVWRDEREtA R tHR) @ RSV F]Qt QDG RUJ
QHQt IpU Y$pL VWRNINEBFBIPUH®YDY LQXWEFK ]D SRGSRU\ 7$ ¥ 5N WHH VS ROX XPiRAQt LGHQWLILNRY |
INXPQtN$ NWH t LQYHVWStMt HIQHUJ%H]QRVYXIDUDNRY\ XQLYHREOWVWPL YE]NXPX VH WYWR RUJ
Qt]H GR SUBRWMWEIMOHP P QLY BQYBRWWR QHE\OR PR&Qp 7$DMtSRGEBRUXKHUEPL GDO&t{PL VXE
NDAGpRRVIWHSAtPXHFRKQRORJLAND YE]NXP QDS th YAHPL REOBXWP L GRIDIROK% X QpH N
DJHQWX H y5 G OiPH Y&HFKQR] /WM &R QDBEL UPMDERDH\ZHOO YHN\ WRPX &H VH 7$ y5 GORXKRG
VH WLWR OLGp PRKOL QDSOQR SSROR BB /8 BM\RRXXPRV\ VWURMRM Y BHLOD GRVWDOD SRG VYRME
XP Mt QHMOPpPSH * Y&]8XPXRWEMR¥IL DQXOL QRYp DOJRULWPURNXQLqWHEBER&FKPLQLVWUDFL )
MHMLFK YEVOHGN$ GR SUD[H pHINSDBEDWN®/ MDIQGRNiARX PQBRHBDPHSPILQHEWHU\RERXRSU $P\
FHOi H 7$ Y5 ODUWLQ %XQpHNJRGIWDIDXMHMtFt VH SRGPtQNGSURYRRN FRK R GRRYMY H @t th OD G
4H QHPi QD P\VOL MHQ ILQDQSQlt Gi G ¥ RWRN pDIO®IH U J HW RPNRp —WSS RQP KR Y & MWXFXHDt LQRYDFt G
WDNp VQLARYiQt DGPLQLVWUDWANRX BMWAHOQRVR/ WD t]HQt SUD[H MDNR E\OD WHSHOQi pHUS
NWH tG/RWDFH XFKi]HMt 3UR VSUiYQp QDVWDYHQt SRIEGRRIS DBWLNRL QRYé ]S$VRE SU
3RGVWDWQi ]P QD MH& VH WaNQ SURREBMKXPX MH G$OH &L WY 6GRRE i G QW B ¥ MY t FIR MRNSHYIQR Y V
S LMtPiQt QiYUK$ SURMHNWS$ BRW\HKRMQORK DPQtKR SURVW QItER BROSHVWHURYpKR KHGYIEt
VRXW &t QDS tNODG ]JDMLVWLGORXKROWEPPRGLWRUXMH W SRICYRIG\LAIRY5 &% LEEYDW
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9LGtPH VSta S tOHaLWRVWL

QH& KUR]E\
J)LUPD %URVH MH pWYUWEéP QHMY WAatP
GRGDYDWHOHP DXWRPRELORYpKR SU$P\V
Y URGLQQpPP YODVWOEFWYt QD V.Y W

Y\UiEDGQHG OtVBH JtVNDOL S tOHALWRVW YYHGRIF ERY]H YSRIGVG XAR & MH RFHQ

OG URNX sQg¥ X$VREt ]JiYRERVN\WXMt JOREIOQt YWEHOHD R H¥OXAES PK WDNp SRYDaXML JtVN
%URVH &= =%

VWUXNWXU\ VHGDGHO GW\DDUWRAREUBKOXERYDW ]QD QR\RGXI@BXIHF K|iY DJHXVWiOpP X
JiPNRYp V\VWERMMNIWURPRWRU\|BRRKWCDREBWHFK NWHUp MVFOHQHRIIW Q p
QH& W LFHW YéUREFSROOW B WRBEBOGDID 4t ~VS 4Qp S$SVREHQt QLM tSRYROMHEI@MRWAW MVPH UHDOL

NRPSRQHQWS$ GR DXWRPRELOS$ D" X4 VH RIERWPRFKDAMURALNNWVLYLW NWHUp Y&]QDPQ

1Y eal

GXiOQtKR Y]G OiYiQt ANHREOR MLRIEDRFH %URVH FRE\ Y&-QDPQpP

7 -DNIiMAR P H Q W O I tXYD¥F DA t
EUDQRMRVRISWiPH{ QH Ui OQGH RV
% UR&HMLFOBNMGHHOOHUD
9HOPL G\QDRMLENRDS HGYtGD
RYOLYQ Qi FHOQt SROLWLNR
LQHMLVWRWRXE SONOBXURNVH &
VH QRYp UHDOLW S VRX$VREX
VQD&at YYWWDWHJILHPL NWHU
SLOt L SUR Qid GORXKRG-RE&
PH VNY Op S tOHALWRVWL MI
VJOREiOQt ]JRGSRY GQRSWILF
FHQWUIOQtFK VGtOHQ&FK VO
,7 QiINXSX QHER O'RYIRMHL R
SURGXNWS$ E\OR PR&Qp MHQ
JiNODGERXEHQRWRHRERX W
SURGXNWSHGMp YUHSXEOLFH
3RGD LOR VH QiP W UDHWYRW
4tKR YEUREQtKR JiYRGX VNXS
VW HGLVNR SRVN\WXMtFt SR(
%URVH =tVNDOL MVPH WDNp
WHG\ YHGRXFtKR ]iYRGX =QO
Y%URVH &= UHDOL]XMHPHREL
ODVWL DXWRPLDWWDGH) BFH D
SRGSRUXMHPH GDO&t JiYRG\
Y\VtOiQtP pHVNE&FK VSHFLDO

%URVH Y E2VOHFK

WLYPPZVWQDQF,
]2ZYRGH ]HPaFK
Y URFHGRVZ%OB&-REUDW
20,7 miliardy korun
FHORV YGZRWVRNEUBDIVY L O
P L O L HX®\
YEHVSX DFXBURFH @WK
]IDP@VWYNYXSMW@ME LEOL;Q
OLG?
ND; &UX®BR Y!R]L @O ZNVHD
Y\EDYRQ®L P 2\DH)@S PR G X N
%URVH

7 &RSRY D & XDVEY \DHH M Y~ WS tF K
Y SRV OEREQ

2G URNX sqqURVBPWNRVOH]V
NUDML S$VRELO YHYGWRR ILOIH
MVPH ]JGH YtFH QH& W L WLVtF
1DYtF VH QiP GtN\ WUDQVIRUR
ILUHP SRGD LOR UR]&t LW QDI
SR]LF WD\WWRRH NYDOLILNRYD:(

| Profit

WU$ SUR QDaH YHGRXFt SUDFRDQINW M B LY SN WER DNWWDIOLIWWQ tP E R (

+5 SURFHYURBNEP SRUWIROLHP DI
YREODVWL &65 QiP Y\QHVO\ QDS
QIURGQ X]QiYDQp RFHQ Qt 7RS (I
DIiURGQt FHQX |D VSROHPHQVNR:
QRVW

2VREQ MVHP KUGé QD WR &H M
PRAQRVW YpVW YtFH QH& W LFtW]
PDQDAHQBFKA MVRX QA% EQAQt C
OtG BWRVH QHER FK | L QBIFHKPY
UHJLRE@EWDMHMLFK PHQWRUHP

7 -DN L G tBWHG R X FYQIROVAMREE R U X "
"tN\ VYpPX SURGXNWRYpPX SRUW
LQRYDFt MH %URVH *URXS YHOPL
YHQ QD EOtatFt VH GREXRROHNWL
LGLWHOQé&FK YR]JLGHO &R VH Wé
E\]Q\V>XQDAHP RGY WYt YQtPiPH V
S tOHALWRVWL QH& KURJE\ 6LOQ
SUR Qid ~VS FK EXGH WUYDO& Qil
VGtOHQE&FK WaYRAMIE QRY&FK SURG
]JGHYHVNpPp UHSXEOLFH .URP WRKF
YXMHPH LQRYDWLYQt Y\WRFH DX
Qp GLIJLWDOU]RWMBQp HPURSRMHQp
YEUREQt SURFHV\ NWHUp QiP WD
]IDMLVWLW NRQNXUHQFHVFKRSQR
liYRG\NRPELQDFL VH Y]®R]iYDFtP
YRMRY&PL SURJUDP\ SUR QDA&H ]
S LSUDYtPH QD&H SUDFRYQtN\ QC
PRGHUQt YEUREQt SURVW HGt
%URVH &%$\WHDMH VNY ©&P ]DP \
QDYDWHOHP NWHU& EXGH DNWL®
NWRPX DE\ yHVNi UHSXEOLND VH
FLREODVWL YéUR E @/t R KIQERO/RDIA it
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1D&H VWURMH VL JIND]JQtN\

YaG\FN\ OQODMGRX

/JHJHQGD VY WRYpPKR OHWHFWYt +
ApW\ LVWDGHVtWND2 + OHWRYV RVODYt
vg Y@URpPt RG VYpKR SUYQtKR Y]OHWX

ODYQp / W@RYLF RFHDXM
SSUDNWLFN\ FHOé VY W Y
YtFH QH& aHGHVIWL JHPtF
MVPH WX BY&ZHHR OHIJHQG\ + -L
= tx YPHOIN / sqq ORUDYD / ¢
DPQRKp MLQp 3 Y\SRptWiYi ,O
JHQHUIOQt HGLWHOND VSRO
JQGXVWULHV NWHUi GQHV Q
WUDGLFL X8 QHH[LVWXMtFtKE
A1RY Q\Qt XYiGtPH QD WUK C
/ urgq 1* 3
/HWRXQ / urg GRNiaH GpMMINRI X
L YHOPL NUQWNpPF QH]SHYQ Qp
GtN\ pHPXA& ]S tVWXSQLO FLYLOL]DFL EH]SRpHW
REODVWt NDP VH GRVXG OLGpOERMU\W-YTAE 0E] &HOR(L -6( / urg 1* MHKRA& SUYQt VPULRY& N
W aNR $" XA BIGH.RULELN pL $6QLNX/23,/$ 6&+2316, /,'0, GRNRQPpHQ /HWRXQ / urg MVPH LC
9id QRYé& VWURM Pi ] HMPHQDNXWIRFH@RWDPpQtKR SURMHNWX 02
9( 9='8&+8 '9$.5E7 'e/( NpPX ~VS FKX -DNi MH DOH FUPMN RYIPHLBXDFRHYDOL RG URNX s
7HQWR GHYDWHQIFWLPtVWQéY\UKWHEREWP R SOBPEVOW UGB WRFWH V8 W IGNRINFRAGREH Qt LQRYRYDQpKF
VH SSYRGQ |DpDORFWIEWY SWBRANRYp SRYDA&XML ]D YHONEé& ~VS-FK FHOp
UXVNRX UHJLRQiO QtRF H SYDYY XA/ HWHFW Yt YEGE HE\DHRONRX Y& WREDQF$ $LUFUDIW ,QGXVWUL|
E\OD ]DKiMHQD VpULRYi YéUREDRGpPIMMRXRERER WVRX QD WUKXDOWYWRXQHMY Wat ~VS FK SDN ¢
JHQHUDFH + / urg 1* 1HZ *HQ MWHVIPRVMYV RXEKSNPpQPp DWDNAHMEBBP 4R RENORSLOD VFKRSQéPL
YENRQQ Mat PRWRU( SYUPWQRMWNWROHP QiV OHWHFNE&FK YéURHFSR KXV DES MR QY RKW
&HFK /HW DQ\ LQWHJUIOQt WHEKYRORIIHBUANWHUpP EXGRX HIHNWLYQ M&t MDN
DASLPNRYRX DYLRQLNX *DUPLSUR QD&H JiND]QtN\ W DRNHYWRASTR WidENX B PX RQYRMINPAL G tW H
3 HGHaOé W\S Pi PD[LPIiOQt GIpPINXtPWR WpPDWHP MYPHHWVPERBEHBE< DOL Y
OHWX v r KRGLQ\ |DWtPFR QRSRYQNBGYHPHICEFKRMHMNWRY HIGAO LFHIWRXQ / urq NWHUé MH OHJHQG
rq v KRGLQ\ FRA MH IDQWDVWMVRH PRORKRWOQRYDFH NDWHJRULL OHWRYV RVODYt vqg Y
Y\OHSAHQt /HWRXQ ]YOIGQH S HRYDW.M Qi NREYBDXN R ¥ GRE XEOPIWR YNONWHNKP DAH VH GRpNi VM
RPD[LPiOQt Yi]H srvq NMORRJUD KM HPH WIDRPBLYILUP\ ,QYHVWRPNDRKD G OatFK /HWHFNi S HSUD
QD Y]GiOHQRVW D& svxq NLORWHWHGR WRDEEPHWRH BE\ P OL [IDERVOHGQt OpWDQEB M-IBRN XS X
W HED S LEOLAQDMAUBDR/BSDQ DD/MNPWQDQFL FR QHMOHSEt SHNDFRYQ tASIREB\PWRNYWX P OR EEW GR

BHYLOO\ DE\OL VSRNRMHQt FR& VH QiPMR\WDNKP GD t

1RY& VWURM VSO XMH YaHFKQRYRQINRYPGYHEBIMH YH VYp SUiIF&ERVSIR NRADHQED MHHKR OHWR X Q X
SHPQRVWQt NULWpU MBI KRHS 5 REKRPDEIE HDODFHQ't 2 VY W W &NR GRVWXSQp REODVWL
MH ~VSRUQé& 1HQt WDNp GLYX * YAG\" MHKR Y&YRM WRXQ 2iGR$&H RVQDGQLW ALYRW\
]DPDO XRFH sqrq E\O\ GR Q M @ REAROD AKMVHY MU M Y~ WStFK OLGt 'tN\ MHGLQHpQ&P FKDUDNW
PWYUW PLOLDSGDRRWXIDDQ DYQS RV GGREQ! VWURM VYpKR ]iND]QtND Y-4G\ QDI

DGD Y\QLNDMtFtFK RGERUQtN® NNWVHH P QOLRA {iIPOPICOD SUR QRAMW WIHPE\MH GtP YHOBKQRSWLPL
VWURML GDOL JEUXVX QRYRX YWRXWW VRNFARE tOAW XiOQtP WRRKDMWWHPaB HVDRNRY mRSUDYGX EXC
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-$3 £+ VY WRYp WUHQG\ Y
,=DP XMHPH VH QD XFHOHQiI HaHQt GH M
%%F 3HWU 3DNVL '%$ REFKRGQt HGLWHO

79 VRXpD WQBNWW H ORANRYpP SURYHGHQtGRSR BKRUKRSR D K i M MO IWLERKR E \

4L URAREU W LYP\iE Q WIS QIR VY WRY&FK WUHQGS$ U\FKIDNRPSRQRYDW"

LQWH UL MDWERRQNUpPWQtP 2NRQ]JHUYDWLVPX DUFKLWHNWS E
Y & URE MRV H R EZ A3UDFXWAWK\WSBRMN QHKRYR LO -H VDPR] HMRp &H ]DI
]DptQDOL" MDNMRRWDYHBERIGUD ptFK RVREQRVWt MH U$]Qp DOH S
1i4 ILUHPQt S tE K ]DSRpDO VNUJWXEQRMDRPU\ VY WRYp WUHQG\ pHVNEP DPUFKLW
YEURERX S$GQtFK VWDKRYDFtFK MRIGEWANF KMVERRENG VOEQ QHFK\Et

VFKRGS$ NWHUp MYRX GRGQHV MHG QI3 iQNRQHp QINKRQtND

QtP $LOt $ QDALFK SURGXNWS$ D GMRDRPpUR MHXEIPWt A2 Y]KOHGWHWRIKRGXMPYyGQt
'DO&t SHYQRX YEUREQ(7EN® DG URJKR G XRMH NWDIYWKXVUHQR O BYDW ERR G R E QYIKNRp

QRX VH VWDOD VWDYHEQt SRX]GUD VWDYHEHEKEIWHULpUR GHVGMHIRNXR MDEPUYHER
SUR ]JDVRXYDFt GYH H NWHU B GINPIH QIRDWEE IS UWEHQt GYH Qt FRKDWY M W VBRI GD Qp "
S LYHGQLOHWHFK QD pHVNé WDRR] HMP QHMY Wit FLW SURSRHARGR YROEMIRGERWGRE S HYOI
QtN WM DUFKLWWNRV MDyRPBPYU HQG P L QL RADHOQ \OR X GBHYGIX®It L
7 3D WWDSWRR G XNFi N DGO DY Qt UHSXEOLFH SRVWXSQ ]YHGi EWVRYO N XOWMNUDVWHOH YtFH Y\XA&tY
QiSOQHERKHBIW VIOIL@EODVW]DptQDMt REMHYRYDW VWiOH pBVW OLORNOMB HR tMIPY KFRA XMH U
] YDASKRRIWIROLD" WR L NWH t YH VY&FK LQWH ULPWHBK FNKAF K P P{W WHD]RpUSt YHi VY p
9GQHAQt GRE VH MDN PDWYWRINRRGHURtWD QHWUDGLPpQt SUYN)JiURYH PLQLPDOL]JRYDW VYRML |
Y&URERX VStdH ]DP XMHPH QD XFHOHQi H&HQt QDWROLNQWENY.pUX S$VRELO\ FR
GHVLJQRYE&FK GYH QRAWR QYW P-&/ RW X |H FEAWRDYUFKLWSINMWL Q MLGSH Qt [IUXEPQQURDOLVPX SO
LSRVXYQp YDWERD® W GHIVHIREY NRQJHUYDMEHSRGRBUNN\ QiVOH®B XMt

= KOXERNp NUL]JH

A6WDUiIPH VH R WR DE\ E\O\ DUPiIGQt V\VWp
tNi OJU -L t SBURWLYD HGLWHO 9RM

A %\BVIVEIVWERXKQNFIBRILFL YAH GR SRVOHGQtKR dURXENSMHEKQLHFGIPH =NRXAN\ VL X QiV RI

INZERCE A A191002042

NUL]RWVPDKFDAHUD" VIQHUJLFNp HIHNW\ 1D&H ]D®yY WIRDH KO DMWPEHFLYLOQt ILUP\
'i VH WR WDN tFL 6WiWQt SRPEYHRLYBOHMY® GpH® &H ~VWDXWRHMNRPXW REODVWL JNXaHE(
aHVWL OHW\ NG\ VH YOiIGD UR]JKRGOD WUDQVIRU DNUHGLWRYDQp JNXGHEQ\ Y FHO

PRYDW YRMHQVNpP RSUDY iUHRD VP X i SN QRMH"

VYpP Y]QLNX VH GRVWDO GRINOXMRNp HEHYVELP Y &|ANPIQRP-DNMVAMWRRGERUQtN\"

3R QiIVWXSX VH PL SRGD LORYERBIWUDFERGHWN @RN WRP X E\FiK/ MHGLOLAOVKND¥XH VORALW MAat Y
NODGQéFK KRVSRGI VNéFK p&B\HEQLFRVPOHIQW L RGAW SQiS RWRIGE MHPMWHRGERUQtN\ V YHO
SRYD&AXML ]D QHMSRGVWDWQ/M&tWHFH GLAS B ¥a4tWDY OHWNRW YWD DOSWRNVLFt] 2GERHPUQtND G
R WR &H VL VWIiOH YtFH VXERBWNIMS\ £t EHRIi@Y O YE]EURMH D PRWILSF HVBNPD]NXEHEQ\ -pL H[SH

SUR NWHURX SULPiUQ SUDFXMptRHD DO8B BRIBIO/LKR YRMVND ZDURYp VI\VWpP\ YHOHQt
VWiWQt VORAN\ VORAN\ ,=6 D\BRRMUpDE ty+HP\HW@RLIS tNODG VKiQtWH MHQ V REWt&aHPL
+ XY GRPXMt MDN &LURNp SRUMNRWIOR FEMRENS$SLQIRUPDDPQt VFKRSQRVWHFK MVRX SR
D VOXAHE QDEt]tPH 9 Gt FRIDXRPRHXDLANMDYBt VIVWpP\ SUR L EH]SHPQRVWQt SURY Ul
Y\SODWt V QiPL VSROXSUDFRMOMQt SRIHPQtFK D Y]GX4Q&FK FL VH DOH VQD&tPH DNWI

VLO EH]SLORWQt VIVWpP\ DSOLNDRMHDS tNODG VSROARSUDFt
7-DNNiPMIRGDSGRY GPLW" QD SR]JHPQt SIVRYRX NRORYRX NéePL &4NRODPL QHER QDE
0\WOtP VL &H MH WRPXMPYRBOLRRQWHMQHURYRX WHFKQLNX ]JDMtPDY&FK ]DP VWQDQH
D WR QHMHQ VH ]iND]QtN\ DSR]RGRYMQHRRQLWRURYDFt EHQHILWS$ =D SRVOHGQt
SRW HEXMHPH DE\FKRP GRNL] PEOUDQPYR B\WiWpP\ '$OH&LWRX VH QiP SRGD LOR QDYéal

UHDOL]RYDW 5R]KRGQ QHGRRMXMHPWIYQDRE PWQQRVINE2MIESINX ]DP VWQDQFS$ WU XED R

| Profit
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ODQDaHUD Y pHOH ~ DG

7TDMHPQtN ODJLVWUIWX P VWD 2SL
SRNXG E\ LQVWLWXFH VGtOHO\

798 UDPDQD&HY DI®tPRQRKé
VSt&#DSERW LNBDIBLQ Q R \DIGIX
]QIVBRNRGMHEBFPDQDAHUVNp

SRW HEQp GRNXPHQW\ DQL R SPOERXY\DWH¥WHYH MLQEPD RpLPD QL
QLNRPX QHSRFKOXEt DOH RENFRL WROWEFHWHYEHG H

QD QHVFKRSQRVW ~ HGQtN$ E\UARN QB MIAS GISHIWQ MER X p BtV QW H L
VFKRSQRVWL" JINRQWWU]JHQtP &H ]D 5DNRXVGIRES KHUFNDGDOHNRLQMOKIRY Q4L
=DpQX SRQ NXG JHALURND 'QHAQR GRBSMH MH ML QH& G tYH MH XP W VL ¥\EUDW
SR]QDPHQDQi QHXVWiOéPQH\FKORYEEBREOPP QHO]H VDPR]WMMP GDOINWR SDRFRYDW 8P Qt SLU
XVWiO8PL LQRYDFHPL 7\SLFN&IPDIQR¥BW ® @i JREHF RYDW D@DHF RHRDW IBRVRXPFFEWDRP ¥ HFRR M H
FR P$aH DE\ XG WARDOMRURMN RUNDFWND MLQDN REHAMH FUBWW®XWHPQ ]iVPGOWDWQp 7XWR G$
liw 8¥BONRX JRGSRY GQRVWt V&I MROQM UIW ~ HGQtN Y\ tGi WY O} Hi \GRMRIXW GR VORY QtK
VSRPpHW QDOpPKDY&FK ~NRO$ GSOEALWSRNRWFKEGRN N L REp D QB\ VIDINK X BID \V MHG @ RENi VORY tpND
PQRKR G$OHALWEFK URJKRGQXWO ¥ DQESPERYDWWRU Y&H GREWHWH: | VSR HQRWD OH OpSH 1

VL PQRKG\ DQL QHXY GRPt
]PQRKD pLQQRVWt

AHDWMHRW PR NG QRGSRFK\EHQt MH LEE]HMW R ¥i @RPM IMDRN WRKR VW LK
NWHUp PXEBBWPD SD8FHHLFHOpKR RGERU X DQHVAMLRBAKMRWR SRE VG DWW Wp

HALW QHA GRVWDQH REPDQ PDIQN WQEWSURIGK MWK iMtP VYHMRKR-PD®@ MGIQRP SURWR DE\FKR

RNWHUE& &iGDQHOWMRMIPGK NW
PDJLVWUIW MVRX ]JGH Y\ L]R
VH W&NDMt MDN VWiWQt VSUi
WDN&H ~ORKD WDMHPQtND P
SRGVWDWQi O DG QHY\ L]XM
MDNR MH Y\GiYiQt U$]QéFK G
SRYROHQt Y\KOidaHN QD t]HQ
LQWHQILYQ NRRERD®XXNM®D D
VWDWRR DE\ WDWR NRPXQLND
DHIHNWLYQt ]D SRPRFt PRGHU
QtFK NDQiO$ ZZZ VWUIQN\ )
WHU DWS 3RNXG VVWRAKt RS
PDQDAHU Y WALQRX WR REpD
SRKOHG 0$a4XRNRWGHRLY ~ DG
VQDAtPH Y\WYR LW SUR REpD
PtQN\ WDN DE\ E\O\ QD&H VO
QD SURIHVLRQIQ8% VRIRYR LNV
REpDQD FR QHMP pQG XBWXARLY]
&H ~ HGQtFL MVRX |GEHSQR
3 HQpVW WHRU IXIGG R HI GIRKRBIX A2 0 ~

(1,6
MH ~ORKRX RSUDYGRY&FK PDQDAHUS$

QiPDKX -WIR RDE\FKRP W@WUPFDY D
LQYHVWRYDOL FR PRAQH KQHNMR X C
WLYQ ML SUR GRVDAHQt FtOH WM
NOLHQWD * IRBPX®DFD~ DG

7 yHVNRRVWIDYI\VS OBHPR PL

Y HOHNW VRQW]SHFMA P R K R X
RYOLYDRRRW @D GNRD RpU\

MV R X L V@IF H O NRRQ LWL iRHW p W R
REODVWL"

1D WXWR RWiJNX QHH[LVWXMH MH
SRY 1LFPpQ XNi&X MHGQX VWUL
MDN XGU&HMD MN\WNRQL]DFL VWiWC
O DG\ E\ P O\ HIHNWLYQ ML Y\X&tY
GRWDpQt WLWXO\ NWHUp PRKRX |
NXGUAHQt NHURNNWW RQL]DFL VWiW
3RNXG VH QD SUREOYPWSRGtYiPH ]
SHUVSHNWLY\ NWHUi S HVYDKXMH
VWUXpQ HPHQR H[LVWXMH REUR"
WDFH PiPH S HV wvgqg ~ DG$ YH HI
DND&Gé ~ DG VL QDG VY&éPL LQIRU

FKFL WtP
A2EHFRDWXQJIRY- @G YHVNX DRSUDYGX RGSRY GQp JRGSRYY]tF®t VA MK\GE\LQIRUPDpPQtFK V\VW

tFW &H Y FL QHMVRYX\SWEPN PHNRIREtO/PRX VSUiIYX 96é

N MHGQWBMY MROAKXUHQpQtFK ]JDEUDOR SRGVWDWQ YtFH pDVRUiY\ FR& MH KUR]JLYp ptVOR

QHYéISR® XHPYR@ QL NOWDIKH -HGQtPHAHQt E\ PRKOR EéW QDEt
S LSRPHQWBWHBGN\3URDVRX A 2FHQ 0DQ D ABRINK/MWHND ORFH ~ DG$P VGtOHQt SRPptWDpPRYpKR Y ¢
SRGOMNHEWH G QUBINHHIHNWLY Qstdru 0$ 8 WHOR YDE \WHW- DEBHAW NDAGé ~ DG QHER REHF QHPXVHO\
9tWH RQR YAHREHFQ FRBHEFp W WIOPRMXDRXRNRQDOLW YODVWQt SRWIWDWHPD Op GDWRY p
Qp ]JGI@HHIHNWLYLW pHVNEFK YREGHPIMSH QXWQR tFL &H WRKROMMR HREPEDOY VRFHQWUIORX O |
QHPXVt EEW YAG\ SUDMGWRpY E®WGOH YHOPS YMERP MVYHP MRXVER SURQDMD G BURYMWRIHQW UX ML
REpDV ~SOQ MLQDNABREHAQMAHRX =D S W OHW RG WRKRWR RFEHKQ QDDQQWAMWRYDOSGR Q M
WYUGt 1DS tNODG SRNX® SRMEBNXREHPMMDHP VH GRVWDO ] VRO RHIB® RKEEQHQ 5R]JKRGQ WL
4iGi IDNWLFN\ PX FK\Et yq SURGBQW. QRXV BARKIRWQt EURYH 98 YRWXS\RG VWiWX E\ ~ DG$P GOH
SRGNODG$ WDN QHO]H RpHNIiQBIWV WHOWH RBEGM KMOILIV QRY &R VYB]®iPSRPRKO O DG\ EH]- SRPRF
Y\ t]JHQD YH OK$W WP WHiH QRIGREDQIP VL tFW &H MVPI@RKD SFRG@ XD P\ WXWR GtUXmQD WUKX
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6i]ND QD RFHORYIi YOIiINC
A6WDYHEQt WUK VH SURP QLO 3 ¢tNi
VSROHpPpQRVWL V E

$GDP /

A O\UIEtWH W BdHH W R Q X I9PLQXORVWL E\O\ WA\SYERNREQYWW\WWWR YOINHQ VP RYIiQ
MDMWEHHGHYMHPMLEKLW t" FH GR YHONRSURVWRURK FHKOREMHNMWSVRULFNEé [iMHP W
1D&H RFHORYi YOINQD 'UDPL[S NWHUp LQYHVWRU QHMERKXKX PUMDNOL JRWYP®\ E\O QDWROL

MVRX FHORVY WRY Y\X&tYiQD MDNR DSRWp KOHGDO QiMHPBAH VBHEQOJILFNi VSROHPQRVW %H
QRVQé& SUYHN Y\]WX4HQt EHWRQR VWDY MH JFHOD UR]GtOQRBFBRIRAYXRMHEFLIOQ YVWRXSLW

Y&FK VP Vt U$]Q&FK VWDYHEQtFK PH &H LQYHVWR L QD PRMNPR OMUMXON Y]QLN VSROHpPQR
NRQVWUXNFt 6YRX YDULDELOLWRX YHOPL JYD&XMt VYp LQ¥BVWRKEPIQ QD WS VBNDMtFt YEURI
NYDOLWRRKILFNEéPL P U\ BRDNPLOH PDMt VYPGEXGIRXEILNDFt SRUWIRGLD E\OR
VSHFLILN\ QDS tNODG MHMLFK SURMHNW)\ ]DVPOXYQ GRCGRWAPR 4H EXGH QXWQp ]DMLYV
SHYQRWWKX RG zqq GRS$0 /, .$ QiMHPFL D& SRWp |Dp Q¥R @M& EUREX RFHORY&FK YOi
tvgq 03D MVRX YKRGQéP SURFHV S tSUD¥\HWW D YBEDDQp ORNDOLW YGIFKHGQEFKDeEP
HAHQSUR YHOPL QiURpQp DSORRPWBp MEAMWDYE\ 6WDYt VHHEHQYPPHOBRE\ VH QDEt]HOD Yé
t' u' pL v' YOINQD MVRX QD pHVNpP WUKX ILUP\ 6WUHLI .RYRBW WRG OEFE K

]JDVWRXSHQD QEHON MG FU $ A\ VORGYBEMSROH VORWVRY L X.DUYLQp 7DWR VSROHpPQRVW E\

Y&FK SRGODK UHDOL]RYDQéFi¢t S/WMRRYDSHWIDISLT ROMMMIXD)HPVNiOLNY LGLRWR QDEURIGOI®MN. PLPR
.DXIODQG /LGO 2%, 3HQQ\ GRERENDURWIRWURYLFtFK" MLQAYRX YEUREQt KDOX 5R]MH]G
6KRSSLQJ SDUN pL 2XWOHW ORUPNRIFHOPKR Y]QLNX Y&UREQt¥FEROHPRRVWL %HNDHUW 3HW L

RFHORY&FK YOiINHQ E\O URN R&qURIGX E4yQR 2G Wp GRE\ MVPH
A-HQIWALYN@IDYHEQRBWWY X Y%HOJLL S HGVWDYHQR SUY QNYRAHRER WpHGQIRIKRR PLOLRQX WXQ
YDBWURGXNFH" VH ]DKQXWéPL NRQFL 2G WRKRWEHGDWD E\OD

96UREX tGtPH RQOLQH 2G

A.RQtpHN Q NROLND QDGAHQF$ VWiO
PLOLDUGRY&FK WHFKQRORJLt ® tNi 'DQLHQ

INZERCE A A191002183

729 pHRB2EXQLNIW ORDWR DWNRQRYIPRGHOHFK t]HQYNNESLREY REQtP ]D t]HQtP MVHP YG pQé D
YODVWRPHQI" PLPR iGQ QDG&AHQE&FK OLGt NWH RIGONR® YPPMVNX SRGtOHW QI
52& MH INUDWNRX DQJOLFNpKRJHBDMA YQHRUDGLPQtPX B+HVMXSKMK WePX W FKWR VSHFLDOL
WH 2SHUDWLQJ &HQWUH NWHUpPYEORE&MWMDNRFNpKRS]HGRGX /LQGH Y

AQHUYRYp FHQWUXP3 YEUREQRRR]IBKt]GHOW HFK ]t WNDROE GG ¥ $ XMIINS D D 3EXGRXFQRVW"

/ILQGH)DVAHP S tRE®DWVWL RG PHYWNX VSROHPpQRVWL -VPH YHOLFH S\aQt QD WR &H MV
UHSXEOLN\ SR UXVNé 8UDO QHER 6D~GVNRX YEFKRGQtP NRXW YyHVNp UHSXEO
$UIELL 8QLNiWQRVW 52& VSRDOBEMB H EXO BQV\W Vg tMIO D " XVS W\BXGRYDW WRWR RE@WQW X P
PRGHUQtFK NRPXQLNDPpQtFK WMRKRBRORRVWIUR & ]QDPHQI BMWYREQRVWt ]D FR& SDW t GtN Y.
VSRMHQt GIONRYpKR L& & &GREQAHQEUS$S NRQHPt D QD WRP Q MDNéP ]S$VREH
ULQJX 7RWR VSRMHQt S LURJHQ WHOHUXIMPAHQAtFK YEUREQtFK SRGtOHOL 'RXIiP &H MVP
WUYDOp JOHSERRP@WL]DFL YéDREIQt GRGiIYDMtFtFK WHFKQLF Y\WYR LOL GRVWDWHDPQ ]
XPR& XMH ]DMLVWLW PD[LPiORp BO)\QNBFRRUB|QEFK REODV Wt S tOHALWRVW SUR PRWLY
VSROHKOOHVEL OQt HIHNWL YSWHP WEAMR E30iQ QD S taWt W L URN\ WDOH@AWR\QBMKBRRp
SUR QD&H ]iND]QtN\ SRPtWiSVWHP NROHP tq SUR UHSXEOLN\ 3URWR&H QD
FHQW ]HMPpQD Y8BVWDYERX QRY&FK]INODG FKFHPH GiO VWDY
7 9HORDVWRKNRK SURD DLQWHJUDFt VWiYDMtFtFK ]D tJHQt URJ&L RYiQt VPDUW WHFK
JURYDDQHF" QD URVWRXFERWMNKS Y DXP Op LQWHOLJHQFH YH
9URFH sqqy NG\ E\OR 52& ]DORSRORQABH)GRUYQt NU$pN\ DSRGSR LW MHMLFK LPSO|
AORKE@LNIWQtPX VSRMHQt W U H@GNXRIIDLRND GIHGHIER D8s1,(/ 6/, LPLPR VSROMpPQRVW

| Profit
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INZERCE ¥ A191002103

6 SRAWRX QH]
6LPRQD .LMRQNRYi &(2 KROGLQ
D VSROXPDMLWHOND =iVLONRY Q\

F K\

A/HWRFKFHRHIWIHHRERISHINEOtALOBMWIOH S HPEaOtPH -FR S HSURJUD DMHGH® MOHYQ M&tFK ]S$

YHVEREBOIiQXMHWMNMRQDW" PRYDW DE\FKRP ]iND]QtN$P RGHVtOiQt JiVLOHN PHI]L I
0\VWOtP VL &HWRHNGRGRWK RX XVQDGQLOL &LYRW =DOR&LOL MVPHRVREDPL QD QD&HP WUKX
SRAWRX 3RpHW YEGHMQtFK PW\DW p MIQRIYPKH QRREEP BHQt D VWDYtPH QD PD[LPiOQt M}
W QtXQJRYiQt PXVt RGSRYtGDWH WRPXYFW QRYE&RL WHFKQRORJLH FKRVWIR DN SUR RGHVtC
Y\4DGXMt ]iND]QtFL MDNp MVRIX MHMLW K YSR\WMUKFERR FHV\ Y WDN S HGHY&tP SUR VDPR
DSUHIHUHQFH 7 L WLVtFH QHRK NFREFHRER WXV @RKRG\ QDEt]t Y&GHM®RGDFt PtVWD

DOH GDO&t U$SVW EXGH VStaHPIRWRIOQ S URRHHIM at]DQW\ NWH t

YEGHMQtFK PtVW FKFHPH-GiOWQYRIU D BR OXEJADFXMt 986GHMOQt 7 39VRXpDVGRVRELW H
RYDWKUDQOHWREQtP URFH PHVRKEHPH.ONRY Q\ SRRIiXLi$MHBRILFOK Y HY K6 Y D Q i]FHWP LF K

GRVWDW QD pYWORE QP H[SRRPXQLNDFL VH ]iND]JQtN\ VQL LW H WU KV BXYR V

EXGHPH SRNUYBIDROAIRKLOHWHEBEXMH MLP QiNODG\VDP RHNOP@PKMG$OHALW Mat"

WDNp SRGSRUXMH SURGHMH MBWVRRKDEQBRIGRE VH QD FHONRY
2 tN\pHPWDNFKORVWHWH" VNXSLQ\ 3DFNHWD NDP =iVLONR"
" OiPH ORJLVWLNX MLQDN QHZ FO\RMBVBQRCDWEINRYUHQW" GtOt yHVNi UHSXEOLND S LEOLAQ
QD MH S HGHY&tP WHFKQRORBRFNI §HVAD SNRWWWDIFEWR GQHEKEtP FtOHP MH GR S WL OHW WH
VH VQDA&t NOLHQWS$P XV QDG QVBWRXEWRWH ADONVAE>XORUR |\]LFNPLRKOH\P URFMKQiP KRGQ URVW
VWLFNp QD®PNF RERUX Y WiLGRR QKB GRYé VHIPHQW }HURVNRQBOO®PHERS NR QHER 5XPXQVNI
PEAOHMt 98GHM JiVLON\ WUYVRBRt WHGR@p PRQXVWK ILUHP WBWiP FHWNXSROWRpHNIiBOFGQHWR V
DQD YEGHMQtFK PtVWHFK ]iN 9] Qi CRHHp VAN [EN GOIHM MGIGIWR GRYAER &

(OHNWURPRELOLWD

= URGLQQp ILUP\ VH NY$OL AS WLVWRY
MHGQDWHO VWURMtUHQ

7 -DNREURERRSRQIQW $ 1HXVWiOéP JOHSJARFKDIRYDQtPSUDFRYQtN$ E\ODNVRBWRYBNA]G\

HOHNW URHARBWRINY BXGRXFQRWWRE\ $E\FKRP E\OL NRQNXVBQEHWIHAWS ¥td4t $E\FKRP QHRK
ILGEMH BEIDOatKR YWRINSROH p QRIMYRH VH QHXVWIiOH SRVXQRMEDWRENS APEGY MQPH QDY VORWMOL
Y VRXYLV @RVWXSGIPNW URPRELKMWLFH GR QRY&FK WHFKQRDR YL&tY RMR OHIKXQ BRIGIK LOR VH ]
2pHNiYiPH URYRRWR RGWRMYSISDDFRYQtNS$ JtVNiYiQt QRY éFKL TUFOMNDRW$® SUDFRYQtN\ 1D GU
FLIOQHOHNWURWHFKQLFNp GLDNQRZ3KIRESBRWOD@ HJILt ILUP\W\H BD$ PR WHEW QFL LAH MDNR

MH WDNRYé& &H QDAL VRXpDVE DNWRRDAIRDR¥RBHDFH MH N ORPKRY@OiIDLNNPPQPRRR GORXKROHW
SDW KWDN QtP GRGDYDWHOS$PVBRBHWHQWR QLP& EXGH ILUPDORRPWD®R YW FR VWQDQF$ NWH
QRY& VHIPHOWNR GORXKROH@HNRYNSGEtFK X¥SBNEGMKRDPDW GiWRNWRYFH: QHRGHAOL NH NRQ

PHQt GRGDYDWHOpP REUREHQE&FK SR&DGDYN\ ]iND]QtN$&XMHPH ]D SHYQp MiGUR .RYRNRC
NRPSRQHQWS$ VQDG EXGHPH U$SVW
VQLPL &R VH WéNi-QDat DXWRPR 7 -HW &R URGLQER? 9 OHWGHEKSqrwM VMY HVWRYDOL

WLYH GLYL]H Y\UIiEtPH S HGHYA&tP XGUSMHABUDFRYQGRE SURVW GRRNNXSWPRGHUKQLEK
VSRMRYDFt GtO\ GR NOLPDWL]DpQtFKNGWpPYaHFKRMHFKQLFNAWURM M \BAHMPR PXKR]KRGOL"

MHGQRWHN 7\ EXGRX ]DSRW HEt ]JDP HYBROHPQRIWIL 7\WR LQYHVWLFH MH SRW HED UR
L MOHNWURPRELOHFK ]DP VWQD\WRHN 8®DW\"U$]QEFK REODVWt 3UYQt MH REP

JLUPD .RYRNRQHAIGROt WWURMRYpKR SDUNX QDKUD]XMF
729 yHVK RERUZ QX NWHUEé& MH YHOPL GRX®RLE PONRQQ MAatPL 'UXKRX Y
REUIESBWVRBGILUHP VWURMtUHQVNRX YEURKRX3IRQWHEWLFH GR QRY&FK WH
-DNVWNiPGDREVWIiW" -$526/$9.213E(. ALNRYQHENIOLILNRYD@&®FAKRMS$ SUR NRPSOHWQ QRYp S

04/2019I



z A191002187

(Q]\P\ SRPiKDMt S L PQRK
/ILGp Y\XatYDOL HQ]J\P\ MLa RG VvWDU
JHOQOHUIOQt HGLWHO ILU

INZERCE A A191002121

A REHQ]SDWGR NXSIWPIN]YDQEERVS Op SRSXODFH 6SRNRMHQRVW Y SU$P\WORYRX YEUREX \

NRPELQRYBQPPR YBFNEPVH VQtP WYRXpDVQp GRE GRVDKXMH OpNX *+ SRSUYp E\O |DUHJ
OLR@® OD VL PNaBK WpP zq SURFHQW Y]iSDGQtP 1 PHBERXH
-HKR MHGLQHpPQRVW VSRRPYi QDS tNODG Y rzww @iV MH WHQWR OpN ¢
4H ]DWtPFR QDSURVWIi Y W &L @ DDNINE KN Q pNBRPMR F t RG URNX rzzr

PiKi YAG\ SRMHG @p LQGLNDFLH QREMK

J\P MH PR&Qp SRX&tW S L FHO@Q DR\ EA)\Q¥ P OFRQ\ N 7 'RAGRWGEGRENHP QiP
JGUDYRWQtFK SRWtat (Q]\P\ WiWBHU® REV DXXRE VWDURY NX Y REVQKXE/RIRURPVRKRWR
S$VREt SURWL ]iQ W$P DUIMVRELMGHNRCIHP YWHKG\ OLGp Y G OL OpNX"

AHP W ORVIDOXMt RVODEHQRXA&H WRLER |MNUARSLE NBB',0 .2ES 9SRVOHGQtFK GYRX OHWF
WRPX :REHQJ\P WDNp YEUD]QRXBFALKOXMHMW®RRX SUiY HQJ\P\ ‘REHQ]\P SURGHO VQDG PI

MHQt SR ~RBHBRFFK 3RPiKi2XGABPGHViIWEFK OHW PLQXOp QR MWROH®W tMEHPIDPP @DPL YH VY
YUVWYiP RE\YDWHORXASP + a8QRAHVRU 0D§6ERFIQRYDW Y & |RIXPWRVURKOSSRAEADGDYN\ SDFLHQW
G WHPHQLRUS$SP -HQ PiOR OpNSQYHPPEIHR OppHBRPRAHO\INEDDEMRFH sqrx XYHGHQ\ QD WUK L
SRFKOXELW YtFH QH& AHGHVIiQROMH O RXHERD PORVKR G\ + V\V WIPROYHWAQPR RRHVO\ Q NROLN ]iVE
KLVWRULt -L& RG URNX sqqs HEISLPH MWBYL Y\XAatYi S$VREDAt YROLNREWDNDEOHW JHMPp
GHO®@HYiIYLVOEFK VSROHpPQR\QRBEKSHDRWHIROW LFNEFK EtONROANQQ t5i W BEQFK\ QHMVRX SRW
DQDOE&]\ ]QiPRVWLVSIRRIGMHDRQPWMPS QD FHO& RUJDQLVPXV DM PRI WX GIHEW Y tBHB-GLIB VR
X&LYDWRBKMQ|\PHP 9&8VOHGN\DSRPGQLNDWHO GU .DUO 5D QEENULIND SPWhHQ Wi\ EMY R @H] FK
XND]XMt 4H MH ]QiP JKUXED WLOURH HIQW$FOXFRYV 3KDUPRKRMMEMQELO VH URJP U QHMY WatKR

'RPiIFt GRGDYDWHOp WR

3RGOH 7RPi&dH OLOLFKD MHGQDWHOH VS
YDMHF SRW HERYDO

INZERCE A A191002133

7 ROIMDMHF URPQ Y\SURG XNKMH R&HHxV HH 5 LNOIDX WDR [LFN é FKY H MFHEBUPi VMEE WtPVIDL&t"

90RQL WR E\OR xq PLOLRQ$ pWHDM W BEJH RNOMBWDPLQRYDQ&FKHFLILN PDMt ,QGLiQVNi YHMFH
YODVWQtFK GR WU&Qt VtW NMHP\HWG K GHBRFAODE HFR JEDUYHQtP VNR iSN\ SRGOH SOH
rqqg PLOLRQS$ pHUVWY &FK Y DMSIRG REGNHRDIM\IHG! V N&KAFKY HFK" PDMt EX W\UN\VRY& QD]HOHQDO
QiINXSX =SUDFRYDOL MVPH FHIOMGEM rul FILPKRYSUREHO QD DI RR GKIQ Gle] RBtVWtQ 3RP U KPR
YDMHF Y QHMU$]Q M&tP SURYHGH@R: Y M HRYHGHQ\ QD G p DNRIYONN XQWRKY PFHHL VOHSLptPL YHMF
YHMBHOHY X EDANOIRDNBYDQi $RWRFDW SIDIMW DpRYi REVOXKDRSWHRYR]ADpXMt S LURJHQ QL&&

YHMFH YH VNR iSFH VH WéNi QHMHQ NUPHQt tGtVERONDVWMHBERREYRBQWR GQRK Y
WUXVX XGU&RYiQt YKRGQEFKDRROPFQHR RGIORYVNpPP GYR H

A -HYHVNRE VWDpQp PLVWRW)\ Y]GXFKX D& SRDU®ANME YEE U MVRX YHMFH W

Y SURGKINWHF" SRGHVWEON\ ORQLWRSIOHFHPY &KRKBEIMKH WGH-PDMt

3URVW HGt PtVWQtKR WUKX QHQt JGUDYt ]Yt DW su KRGIE® GHEW XS QD GHIQWOMY WY eWQ B XF

MHGQRGXFKp REpDV GRPiFtP Q 9HWHULQiIUQt NRQWWRPX MDRXt KOXERNG R R®DWH

GRGDYDWHOS$P ]JQHVQDG XMH FHVWXS tVQRPALFK GYRX IDEIPRRMWRUX DE\ QRVQLFH GRNi]D
YtFH QHaA W P ]DKUDQLpQtP 1Da&L QHQDFKiI]JHMt QHGRVWIDWB R Y>DGW BRY DO\ PH]L VHERX S

YBUREFL E\ SRW HERYDOL PpQ UHQRPp E\ ]QDPHQDO N R N W

VH P QtFtFK S 8BBHPS$ D NRQFH 3RGREQ Y\SDGi FKRY SOHPHQH
DYtFH SURVWRUX SUR VDPRWQRX YLD RG Q KR& SRFKi]JHMt ML& ]Pt
SUIFL 6RE VWDpPQRVW E\FK QDA&t A 1DEt]ItM{RWLIBNMtFt VWHMQRMPHQQpPKR Qi]JYX 9\]QDp
JHPL S iO 720~ 0,/,&+ GUXK\D WHDANRGLiQVNi Z0OHKDWHOQ@&P EtONHP

| Profit
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v m stské spole nosti Operator ICT, a. s. pouze takto m ete budovat skute né Smart City.
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z A191002191

t]NX D EXUJHUX yH3
3ROpYNRYp NR HQt MH
90DGLPtU 6WDQ N
JDVWURQRPLFNp VSR

BRODBIYH VWDYHEQLF
WOHNW X@ PARU RMINED MH

®HHPKWRHONDYHEQLF
V815 2009 BB UNH G H

INZERCE A A191002180  AA A191002278

A2GUIYMUHQG MH& QDSURVWR| SOHERGIGILNX ]DptQDO KQHR® BRND 3RG YHGHQtP OC
]GUDW®aLWDNH FKX" SRFWLYpKR XNRQpPHQt Y\WRNRA&NRG\RNGMN\ UHDOL]RYDOD ILL
YDALNKFK\QtFK" YéeYDUX VWXGLt YHGH KR RG URISXiQ&q3B3 SQRMREREY
$UDPDUN MH YH EH] MHGLQPKR ]DNROtKLOYW RMRWADNLORPHWUS U
]JGUDYpP Y\Yi&H A3URYR]XMHWPHD tMHG QEHMINXAHQ MatFBRWWERMRPXQLNDFH PH]L
QpP VWUDYRYiQt GtN\ UHVWDXQUDNRHL| Q&FK PDQDWRP'R RERMHQVNRX %\VWULFRX |D S
VSROXSSiRGQtP liYRGtGHOQ\ 9GRE HNRQRPLFNpPKRWBWYKS

Y@aLYRY&P VSH&ISD@HI5V 9 pHRUHR]GtO" JUHRUJDQL]RYDO VNXSL@SR¥YDHGQt GRE-VH ILUP
WRX 3HWUHP +D¥VEtpNHP -i VL SRG JiYRGQtSUXAQRX RUJDQL]DpQtWKQIKK@/' XY QXMH LQRYDFtF
OtGUHP WUKX 6QD&tPH MtGHOQRX S HG|VWR WKIMMRESGREt NUL]H %RURYNDVMHMLFK YHON& S

VH DOH S LQiGHW VStiHHMDMNPUNLRQSRORRWHY (B6PIREEQINRIRYDOD SUR VWDYHEQLFREYt tNi R
Y\YidHQp PHQX QH& YVOREMQY DQRX SDQt 7D N M NWQMNVIDKRYDOD GREWEAFXKHGRNI]DO YpVW ILU]
GLHWQt SRNUP\ '$OH®SWIHPWHVORXA&LW 1DAHKRMSRBQVNEFK YEVOHBKSKR QHMEOL&&tKR WePX
Y&G\ SRX&tW YODVWQUHRWPXUPGRKY® YHOLAA QHV(8ER9, &6 OtGUHPIG NRPSOLNRYDQi HA&HQt
QDS tNODG VL W &4t SRGIWRPHUpPQtFK UHVWDWHDPFHQW X GRSUDY-Q IQQ#HKQBUNRPHJI$SP SURVWRL
GRSOQLW PtVWR E 4QU 5 fORKXGHPH QD YR O QRR/ WWID/HEME MO V WAQ RY DRISDWNRWDI RX FK\EX QHRGS
PHUVWYRX JHOHQLQRXDRRREWO X & Q & LYpRYGH MH VNpP WRXPONQ MHEQtBUDFAMEPY NWH t PDM
VROHQ\{®W pHVNE S HALWRINHUVWY&FK VXURY L QHMYRRQDPQ M&tFK Y &WRIERSRFELIVLY Qt P\AOHQt
NWHU&P MH SROpPYNRBpHGRKRYW\ NWHUp MHGIRSIRQPKRONDPHQLYD *Q DNV YRMMLQW XLFL

'RPpPpQRX 603 &= MVRX PRVW\ D YRGR

A6WDYHEQLFWYt E\ SRPRKOD GORXKHJ
tNi -L t %DabwD HGLWHO GL

INZERCE A A191001195

7 9DABRUW IR IURNW HFREO DMV SRGQLNiQt aLU&t SRUWIROLM @ RB\SRRR KOV KDAWWW M BRLF"

SURIKODYQt" Y\YDARYDW Y&NQPHEAVYENRIQ\ 0 OD E\ H[LVWRYDW GORXKRGREI
6W 8HMQtP RERUHP MYRERKRYUDY Qt D WLpQt VWUDWHJILH YEVWDYE\ GiC
SRGi VNp VWSIRSEAD Y QtFK PiP HIBAFH OR&NN G DQMA GORXKRDBSREWY U]JHQi QHMOpPSH ]iNRQHP N
QH& HGHVIWLOHWRX WUB G L FLH YHNHIFE WAIGTHDR RS & H PRAQ& NDA&Gp GYD D& pW\ L URN\
NRQVWUXNFL &HOH]REHWRQRIZAKA PR VR\Y ODD DH &t YLQD QIS D/NVIMHG YRGWXHQt OHJLVODWLY
Y&@MLPHPQRX VSHFLDOL]DFt MB-DR&VWIDYHDLRRDWE RY ROR BiMEUITFK OHQt SURFHVX UHNRGLILN
1S thQ8FK SUHIDEULNIW$ PRWW® SHRYQHE®ARK HQi GRED QBUSYIS UDSEX W RRRWRYLWHOH SRX]
OHWPRX EHWRQi&t YIDWXWHGEMK & SUR YEE U |RRWRD LQWHERA MMDOL 44t FHQ\ NRRPEDRQRF I NVR X

PRVWS$ 9H YRGRKRVSRGi VNéFK N\ NWHUp SHBBRXN&RYi@XpQt GRE\ QHER GRERX Yé&VWD
VWDYEiFK SDN ]JDXMtPiPH MHGQR Y&E URY&FK t]HQt QHEROWRXMRFIRE HNRQRPLFN\ Y&KR(
]S HGQtFK PtVW QD pHVNpP WUKX JUX&HQt XSODWQ Qt TWYSHFREXMHE W ANRVWL S L UHDO

5HDOL]XMHPH pLVWtUQ\ RGSDGQtFK E UX JKRWRYLWHOH SEGP H QWNF®ILEXEMt P D WNYBIORS\QR V W
YRG ~SUDYQ\ SLW@p YRG\ NDQDOL FHQ\ 3 L UHDOL]DFL JRRWRMNYWHOH MHKR NQRZ KRZ

]JDPpQYRGRYRGQt VIVWpP\ 'iOH QXWt SURFHVX ]P Q 7WHMHGHPONPHDLiOQt Y\EDYHQt 7H
SDN SURMHN WS URBRMHQp V NW &NRVWHP NWHUp NON&OWY DMtFt GR]JRU QD VWUDQ |
YRG RY&PL RSDWSHDRtPL D VWDYEMN D]L VRXW AHQteGWD¥E Y\NRQiYDMt GSOHALWR
YRX YRGQtFK WRN$ 5HDOL]DFH ADQFL QH~VS d4Qé&P XFKDW$FHG\ EéWQRGHERLLDE P LSO DW
SU$P\VORMHAFKOBRJLFN&FK DE\ VH RGY PMWDPRQNRPSHWHDFWDQtP |H VWUDQ\ LQY
VWDYHE SDN GRE H GRS@% WK QDa&H SROQtPX ~ DGX DE\ VH QHREiIYDOL H&W QDVWD (

| Profit
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INZERCE A A191002225

(QHUJHWLFN\ ~VSRUQp E\GOHQ
ODMLWHO VSROHPQRVWL -5' -DQ HaiE M
-La Q NROLN OHW VWDYt GR

7 -DNRHGYBO®HY HORBHNINKWH 96 KRG\ SUR X&LYDWHOH MV R X% M EHREOWH E X G RQFQAHGRYDW
VISXVWAIUDGRtINRHQHUJHW LFOHKRRW Qt REG@ DV WRPDRUW X B\B@HOY R YHYUR SOHILVODWLY\"
VWDY3QRD" ]SSVREHQpPP S HGHYAtP QHXVWLOSD PtVRp NRUHNWR K OB G HPHI
=S HVY GpHQt -L& QD Y\VRNp ®MNRCH MVWR FKKRVIIDOWURY D Q pWR WRG R AKXV &L WK BDY 5 OBX\G R XiQ
UHDOL]JRYDW HQHUJHWLFNA ~ WS8R WL BIRPYE MOLE Apat WHS O RWSRW 'HNDEHMR SRKOHGX GiYi VP\V
Q Wp GRE WHQWR RERU QHHMSRWR HEO HQMYU W &0 BWHPQP RERADGRYDW ]S tVQ Qt HQHUJHWLF
URN SR &NROH MVHP NRXSLO SRXALWRREQRYLWHOQ&FK ]G URWS BXRRRKDHE YQW HIRY H HQHUJH
DSRVWXSQ UR]JYLQXO HQHUJHXELFNRYESPMGEEM. RSDW HQtPQ\MMREXQ NROLN OHW WpP Y&HFKC
GHYHORSPHQW D& GR VRXpDVOERK R AWHINODG\ VDPR] HMPMQNREHQHUJHWLFN\ SDVLYQt UHD
-5' MH Y\VRNi HQHUJHWLFNi ~VSRL

A/HSHQHUIHWABQGPDBH QI A -DNRGQRWWWXS VWD QGD YUmBEEPY IPH VH GiOH
L Y \&RitN O DG\t WHY N iPWR\SODWOHJILVQ®R HQHUJHWLFNp KOHGiQtP QRYé&FXE®EWQt
9 tP 3URWRAH ILQiOQt FHQD Q DR |F GEREARE 'M H WL FHONRYpKR HQYLURQP
VWHMQi MDNR RGOIRMNGRNREHMWHBRVND FHORVSROHPHQVNpPKR GRSDGX VWDWWEHQtP

]JODPHQi &H QINODG\ QD ¥\34tGRSDIGMRQPMIE® WRWR ]S tVQ Qt IXQIXMtFtFK NRPXQLW %\
WiOGQIQHUJIJHWLFNE VWDQGDUGRGBRR |IRBVPMH ML& HQHUJHWLFNi  UiG DE\ VH HQHUJHWLFN\
DQHSURPtWiPH MH GR FHQ 9 R RNRW QD AlHFK ISREOHNWS$ R Y&VWDYED VWDOP REHFQ¢
WtPWR |S$VREHP E\ VH VWDY W\R40RH& W\WR SR&DGDYN\ 3UR GDUGHFHPIHORSH L VH GiO

GRNUHVOHQt WXWR VP UQLFL VSO XMDP LOL QD JNYDOLWQ Qt
7 1DEt]OMNRHQHUGRRLLENWMH QYAHFKQ\ QD&H SURMHNW\ ML& RG WRKWYE\WHRRPXQLWiFK EXGRX
~V SRQIXN O DG PR NMtGDXBEKRG\" SUYQtKR WHG\ RG URNX sqq FtFK XAL¥DWHO$

ap
EI-B

REZIDENCE Uprostied nadhernych vinic, kterymi byvaly Stradnice proslavené, stavala po dvé stoleti baroknf usedlost Cerveny
dvir. Jen tézko byste dnes hledali nékoho, kdo jeji slavu pamatuje. Zastavite-li se vSak pred nejvyssim cedrem

b4
r o
Cerveny dvur v ulici K Cervenému dvoru, uvidite jejiho nejkrasnéjstho pamétnika. Tento vice nez stolety velikan je nynf

némym svédkem vystavby elegantni Rezidence Cerveny dvir, ktera citlivé spojuje neopakovatelnou atmosféru
tradi¢niho mista s Zivotnim stylem 21. stoleti.

STANTE SE SOUCASTI JEHO PRIBEHU | VY. V NABIDCE ZBYVAJI POUZE 3 VOLNE BYTY.
KDYBY STROMY
MOHLY VYPRAVET... JRD Development s.r.o. / www.jrd.cz / 731 555 56565



INZERCE V¥ A191002241

INZERCE ¥ A191002188

pP NDaGé VWURM QD SROL
A9VDGLOL MVPH QD LQRYDFH OHDQ PDQD
tNi MHGQDWHO D PDMLWHO ,6

A)LUPQHVVNDBEIW SORURYFRYp QtFK ILUHP 1D&H NRPSRQHQW\ ]JDFH t]NQXALWtP RQOLQH
NDODPHM I WiUSMWPR OHVQLFRRKYLG W QDS tNODG QD VHFtFK SOIQRYiWpPpV@R VRXYLVORV
WHFKQIWNK NVBRGRXNRP SRQHQMWMURMtFK VWURMtFK QD JSUDFRYiQWH VQDA&tPH DGX RSDNRY
2EHFQ URVWH SRSWiYND-SR ®$GA\QQRAERFEDVRAKRIDQX URVWOLQ YEURE S HYpVW QD URER\
MtFK MH WRR&GWNtYY & UREF DWRFEWIRNWLFN\ SR FHOp (YURS FRYLAW YSWOREQt LQRYDFF
VWURMS$ QD WUKX (8 NGRIGNDVFHHWHEG QHPVIND 7URXIiIP VL tFL MVRX G$OH&LWp D" X& D
YDWHO$ NRPSR@HRWHQBFK SRRGIVWEP NDAGé ]JDKUDQLpQt VWURM SULQFLS$ ASRSRGREH® Y
SLQ 1LFPpQ S tPRX YD]EX PH]&AMSXRWGERQPKR W\SX NWHU& YL LQRYDpPQtFK SRGQ-W$ RG
YRX NDODPDWREWRGXNFt QHYGLEBHP QD QD&HP SROL Pi Q MDN#é QDQF$ QHSEMY\ YEUREQtF
NRPSRQHEW ] 0,/26/$9 &9~E(. S tSUDYNS$ YRGRKPD®L
A=DP XMHMDHRERGIYSUR ]DFL FKWEHVNRYLWRVWL
JHP G OWWRPK QLINXWRPRELORAED N $O HEIME@ R Y [3EHRR ] YYRIM t
SU$P\GOMDNKBFRK O YERKR B/N$  ILUP\" A0IWSBURE®p®PHGRV WHFKBEFNEF
REMHYXMt" ,QRYDFH MVRX QHGtOQRX VRSMPIRRWWNBWHILH PD
,600 MH GORXKRGRE&P GRGDQIDWHPHEWIRP600 =DKUQXMt QN AVMHHHWGKRYRQt Qt]Np PtU\ 10X
SRQHGWAVNXSLQ SUR &ASLpNRY p WREQE FHD N W H F PORDARHUANYD PN LOQRX ILUBPYS R KWWK U
JHP G OVNp WHFKQLWROIGMYMNR=RUJDQL]DpQt LQRVYDIHHR Y-ERKQHR IPHMFIIRQIOQ QDGSU$P UQR:
YEUREF$ NDWHJRULH ,, WR MHMN JBRIBVRVREODVWL MH LFFGRRHOMMEHDNWLYQ WDNp VSF
WHFKQLND PLPR WUDNWRU$ /MBBUDOYRHPNRWHN 'DO&t Y APQDRQORNBHBDKQLFNEP ANROVW Yt
JRULLVSHFLDOL]RYDQp WHFKQEKMD VW& MSOLNDFH WHFK QR ORG DFWW KIG H Q W '% BB IGRHDD/[SIDD Y
NDWHJRULH ,,, GRGiYiPH-GR B\WAtQ DG YMIRBY DFDXKVB-REWWH DWiYDMt QDALP& ]DP VWQDQFI

&HVWD N SURVSHULW " 7UDGLPpQt KRVSR

A6 RNROQtPL REFHPL DNWLYQ SU
tNi -RVHI 9LQGXaND S HGVHGD S

A3RUHYROXNRBWSYIBIQLNBDD YENUPX 'iOH SURYR]XMHPH GWWBERSOWQRYPP\ 2G URBR sqrs S
ALFKOVQINGDRRDp FRVWR X« VWDQLFH 'UXAVW VR XSFEUNS@HMFH IS HGVHGY S HGVWDYHQVWYTC
=HP G OVNR REFKRGQt GUX&WMHYR ALK KR SUIDN \ PR W FBWRGHMH N R BIRGHPEP YHGHRWUBDERIOR N

E\OR ]DOR&HRRHX&Z Yt 3R URFREzGPRAQRVWt UR]YR]X QtP ]P QiPtYHQt SRGQLNX GRNRQ
VH pOHQRYp GUXAVWYD UR]JKRGOL SRNUDpRYDW ELRSO\QRYé S|DRJUMPMVHP VH QL
YGUX&VWHYQt IRUP SRGQLNiAIHERMRHE BHBR-WSt S@E QN JY\ARYiQt Y & VRKHRYNXS VWFR W X XD

WHKG\ JFHOD REY\NOp 6H VY KRWEHRMDDURDFRE@OiGt" SUDVDW =2' 4LFKOtQHMSG®HV SD

KHNWDU\ GOBWMDWAEtR KRVSREAKIit]tPJVW ]JHP G OVNp URGQAP JRB G OVNEP SRIRYIDNKHMHE
FtP GUX&V\RYB®RFNR~VWHFNpP ®IMNUHMMWHP SUDFRYDO QD URSUDQPGH®EP® GREUEFKSHNRR@RPLF

rqqg NXV\ NUDY 3R GRNRQpHOQt QtFK YEVOHGNS$
AGRMHHGP WBBLQQRVWL" VWXGLD QD 9HMIWWIDQiUQt D
5RVWOLQQi YEURED MH ]DP HF®IXVQIDF N pv Y@M @ U MW PY 7 DGDUXAWBROXSUDFXMI

S&HQLFH MHPPHQH WULWLFB®WREHSNNMDNRNXQWSHHNWRU 6WiWQt V RNRCOREPHERY\"
FXNURYp PHSX BOLYRpPLEAQpP YEUREBVHAH. QiUQt VSUiIY\ QD MDWNIFK -H WRIA S tSDG =2' 4LFKO:
KRVSRGD HQt RULHQWRYiQR QMEERYMPOPPQRKR' MVHP QHN E\OR VSROX]DNODGD
VNRVWXO®NRY&P SRPWHP ryqq ROWWRXSDLW QHMSUYH MDNR YHGRXF0$6 /DQaANURXQ 3UDYLGH
DGHQQt SURGXNFt uq WLVtF OIDVUWPS$ PIORKY SWRIVNDW =DpDO MVHP VH ~pDVWSUREDIXMHPH

YDQ&FK GR POpNiUQ\ 20PD 2QBPRPNIGMHRARGHUQt SRVWXS\ JHP G OVWYt QD ORNiOQtF
ALYRPLAQiI YEURED RULHQWR WRXR Q0 FKRYDW DMB® GRAOR NH MDNR +OLQ Q& SRKiU pL '
VH rxyg NXV\ S®DMQWE\DIFL SUN¥BMQY IS URGNKRIERIPD FAsg) 9,1'8 .$ Y HQeFK BBYH t

04/20191
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NA SCHUZKY
POHODLNE A VCAS

LIFTAGO TAXI PRO VASI KANCELAR

POUZE LICENCOVANI RIDICI

Vybirejte dle odhadu ceny, ¢asu pfijezdu,
typu vozu ¢&i hodnoceni fidice

DO PAR MINUT

Jezdime jiz v 10 krajskych méstech

NA PAR KLIKNUTI

Objednavejte pres web bez volani
na dispecink

KONEC UCTENEK PO KAPSACH

Vsechny jizdy na jediné mésicni fakture

ZASILKY POHODLNE
Posilejte smlouvy i bali¢ky. Pojisténi
je samozrejmosti

www.liftago.cz/for-business/ m



Vergola
DOKONALA FUNKCNOST VERGOLA®
ROZMANITOST RESENI - T R
& PROFESIONALITA Original je jen jeden

7777 F1EE NN\

silny dést polostin plné slunce maximalni ventilace

Autorizovany distributor / ROGAN Solutions s.r.o. / Jupiterova 1196/30 / Praha 10
www.vergola.cz



MATE ULO ENE PENIZE VBANCE?

Nabizime bezpe nou alternativu s vynosem a 6 %

P esto, e NB jen
v roce 2018 zvysila své urokové
sazby p tkrat a na 1,75 %,
banky toto navySeni nepromitly
do urokovych sazeb pro
st adatele. Aby Vam penize
vyd lavaly, je t eba je investovat,
a ne je nechat neinn le et na
U tech bank. Investi ni podil
od FINEMO.CZ nabizi
pro konzervativni investory
investici do Gv r, které jsou
zajist ny kvalitni nemovitosti.
VySe garantovaného vynosu
u takto zajiSt né investice
dosahuje a 6 %.

FINEMO.CZ je jedina spole nost na eskémi pro za inajici investory. Jeji minimalni vySehuje objem p j enych pen z. A prav ta
trhu, ktera nabizi senior m zp tnou neboli  je 100 000 K . garantuje, e investor dostane penize ze
reverzni hypotéku. Senior m, kte i vlastni své investice nazp t, ato i s po adovanym
kvalitni reziden ni nemovitost, spole nost FINEMO.CZ nyni nabizi investormz ad vynosem.
pjiccatetinu hodnoty nemovitosti Siroké ve ejnosti mo nost podilet se na

a ziska k ni zastavni pravo. Senior ve své vynosech z reverznich hypoték pomoci Investujte bezpe n do pj ek, které jsou

nemovitosti nadale bydli a také o ni pe uje.
Uv r je splacen zpravidla prodejem nemo-
vitosti po Umrti seniora. FINEMO.CZ SE
ziskalo v dubnu 2018 licenci k poskytovani
spot ebitelského Gv ru od NB, ktera tedy
na spole nost také dohlii.

Pokud své penize nechate le et na b nych

U tech u banky, tak Vam z nich in ace za 15

let ukroji t etinu hodnoty! Proto je d le ité
své uspory investovat. P i investovani je

t eba zva it vynos a riziko, které je s danou
investici spojené. Prav v tom je Investi ni

podil od FINEMO.CZ velmi vhodna investice

Investi niho podilu od FINEMO.CZ. Investo-zajiSt ny nemovitosti. Investice je bez vstup-
vané penize nele i ladem na G tech bank, nich poplatk a je v dy zajist na portfoliem
ale generuji ro ni vynos, ktery m e dosah- kvalitnich nemovitosti. P ehled nabizenych
noutca6 %ron,vpipad vySsiinace portfolii Vam umo ni vybrat spravné para-

i vice. Na takové investici je jedine na prav metry Vasi investice, a to v etn mo nosti
vysoka mira zajist ni. Hodnota zajiSt nych doby, po kterou je mo né investici ukon it
nemovitosti vice ne trojnasobn p esa- S garantovanym vynosem.

Portfolio FINVPORTF2
Garantovany vynos
4.5 %
Zp tny odkup za 3 roky

Portfolio FINVPORTF3
Garantovany vynos
5,3 %
Zp tny odkup za 5 let

Portfolio FINVPORT4

Garantovany vynos
6,0 %

Zp tny odkup za 3 roky

INVESTUJTE S ROFESIONALY
Bezpe n, se zajiSt nim avynosem a 6 % ron

WWW. hemoinvestice.cz

tel.: 241 400 100

FINEMO.CZ
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Y&3aHQRX QDEtGNRX UHF\NORYDWHOQé&FK
SURGXNWS$ 9tFH MDN xw SURFHQW QDALFK
SURGXNWS$ MH UHF\NORYDWHOQ&FK =DYiGt VH
HNRORJLPW M&t YDULDQW\ SURGXNWS$ MDNR MVRX
QDS tNODG SDStURYp WD&N\ PtVWR SODVWRY&FK
D WR JHMPpQD Y PDORREFKRG )LUP\ WDNp
XS HGQRVW XMt PtVWR 33 39& OHSLFtFK
SiIVHN SiVN\ SDStURYp 3UR IL[DFL SURGXNWS$
Y NUDELFtFK VH PRKRX Y\X&tW SDStURYp Y&S0Q
QDPtVWR Y]GXFKRY&FK SODVWRY&FK SRO&Wi N$
9\X&tYi VH WDNp NXNX LpQé )OR 3DN FRA& MH

5DMDSDFN WHQWR WUHQG SRGSRUXMH

SURGHML

HF K
QD W\WR WUHC

SRO&Wi N\ PRKRX E&W L Y U$]Qé
QtFK WYDUHFK '$OH&LWp MH Gi\
Q MDNRX S LGDQRX KRGQRWX -I
QRVW VOHYX QD GDO&t QiNXS Y
QHER Q MDNé PDO& GiUHN
%DOHQt VH Gi R]YOiaWQLW QDS
YOR 3DNHP MDNR Y&SOQt QHER E|
6L]]JOH 3DNHP FR& MVRX KREOLQ
SDStUX 6SO XMH IXQNFL HVWHW|
Y&SO RYRX %DOHQt VH P$aH GRS
YiEQéP SDStUHP NWHUé& GRGi ED
+HGYIEQé& SDStU MH N GRVWiQt K¢

Y&SO NWHUi MH URJORALWHQONRYS WRIERYp EDOHQt XG GDMMGF®RG X &H

7UHQGHP SRVOHGQtFK OHWUDG RIVAW HAVEIONBHQp JHMPpQD SWR W t¥KRSQIRUPDFt QDYAWLYW
EDOHQt )LUP\ |DEEYDMtFt VIMQRS SRODEAVE QP OHSLFt SiVAHERYPRVWUDENFHAZZ UDMDSDFN |
GHMHP NRVPHWLFNE&FK Yé&URERW LHERXVHUM S DMt DOH WDW S SPBINRYWDNWXMWH QD WH
EDOt VYp SURGXNW\ YHOPL WNX&N)\ @HERDI]GXFKRYp IyOLptVOIE¥EERYQ Vrv

INZERCE AV A191002286
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INZERCE A A191001404 V¥ A191002222 y A191002129

R

duhovka CESKO-ANGLICKY MONTESSORI
group VZDELAVACI SYSTEM
prodeétiod1,5do19letadospeélé

SKOLKA
batoleci
a Skolkove tridy

SKOLA —

l.all. stupent 1»’
‘ let

vas partner

v montessori
INSTITUT . vadelavani

GYMNAZIUM L
osmileté dennf PRODOSPELE =~ ™
a distan¢ni studium montessori kurzy

a seminare

Cesko-anglicka vyuka | Montessori pedagogika | Individudlni pfistup | Projektovd vyuka | Tymové spoluprace |
Utitel jako pravodce | Rodili mluvéi | Program pro batolata | Vyuka napfi¢ roéniky | Volno¢asové aktivity | Odpoledni krouzky |
Mezinarodni projekty a vyjezdy | Letni pfiméstsky tabor | Farma | Vzdélavaci seminare pro rodice | Sourozenecké slevy a stipendia

www.duhovkagroup.cz



JARO V PLAVKACH

V PASOHLAVKACH!

14 bazénu a 20 toboganu
Vv nejmodernéjsSim aquaparku
v Ceské republice!

www.aqualand-moravia.cz

VODNICH AGUALENE

MORAVIA




Jsme specialisté v oblasti slu eb
a dodavky vyrobnich technologii pro 3Dtisk. _.sk

Jadro formy
s ,konformnim chlazenim*

Tepelny vym nik
s geometrif
optimalizovanou
pro 3D tisk

Pr myslova eSeni pro 3D tisk kov a ple Aplikace pro 3D tisku kov a plast
Aditivni vyrobni systémy od spole nosti EOS GmbH. Spot ebni pr mysl: formy pro vst ikolisovani plast

. , . L a liti kov s optimalizovanym chlazenim
t Autorizovany servis a podpora v eském jazyce

8 tzv. ,konformni chlazeni*
t Siroké spektrum vyrobnich za izeni pro kovy i plasty

Automobilovy pr mysl: rototypové dil
t Modularni nabidka dle pot eb zakaznika e Uk dily
t Automatizovand vyrobni za izeni pro Pr mysl| 4.0 . . o o
. . . , Letecky pr mysl: topologicky optimalizované dily
t Obséahlé portfolio certi kovanych malosériové funk ni dily
kovovych i plastovych material

Medicina: specialni nastroje

www.innomia.cz individualizované implantaty

INZERCE A A191002138 ¥ A191002086 y A191002088
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BESTA TRADE

ZPRACOVANI PLECHU CNC TECHNOLOGII
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INZERCE A A191002256 'V A191002239 y A191002310

VODOROVNE VYVRTAVACI A FREZOVACI STROJE
VODOROVNA OBRABECIi CENTRA
PORTALOVE STOLOVE STROJE

VARNSDORF

Nejen tradice, ale predevsim dovednost a napaditost

svych lidi, to je zaklad, na kterém stavime. Vodorovné ' XBYSTRICE sro.

vyvrtavagky deskové a stolové, obrabéci centra, WVM 2600 T
specialni stroje - to vSe umocnéno pestrou nabidkou |—O

sluZzeb. Aktudlné prichazime s novinkou ve vyrobnim

programu, ktera dopliuje nasi nabidku a rozsifuje

technologické mozZnosti nasich vyrobk.

Presvédcte se o tom, co umi portalovy stolovy stroj
z Varnsdorfu.

Vice nez 100 let pomahame
tvorit svét kolem Vas.

QUALITY SINCE 1903

TOS VARNSDOREF a.s., Ri¢ni 1774, 407 47 Varnsdorf, Ceska republika
Tel.: +420 412 351 203, Fax: +420 412 351 490, E-mail: info@tosvarnsdorf.cz
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ADVERTORIAL

,cestou ke zvyseni produktivit

SUIFH VWDYHEQtFK
OD SURFHVQt QiN
tNi ,QJ OLURVO

HP MH S HFK
RYp t]HQt 3

RWQé

77 Lze automatizovat realizaci staveb RVWDYE Y&HP SUDFRYQtNS$P
VWHMQéP ]SSVREHEDMGDNR Y LQIRUPDFH SRW HEXMt SUR
SU$P\VORYp YEURE\" SUIFNYDOLILNRYDQp URWRY:

7R QHO]H .DA&4Gi VWDYED MH @GPRSINRYDMW REYEHPHNQS ML Y
RULJLQIOWWPH XpKR VH QHMHQ SRGRtORPRFt H[FHORY&KH D
DOB HGP W GRGIY$B KX YEVWBRE\ ML4 VHOKIYi
P Qt WRKRWR G$YRGX WR PDMt VWDYED L
PQRKHP VORBXWHWEtXP W QD P 3QEPHEP WNYt SUREOpPP H|
VH SRGPtQN\ YpDV UHDJRYDWNVDEMOMN'Q tGLW
QHMHQ VWIPHDRX BWDRYHEQt 1HQR XS RQSHID¥F QpP GXSOLFLWC
PHQIWRXpDVQp GLILWiOQt GREt SHBHYGHPPQRKHP KRUAt
QDXpLW VH HIHNWLQOR SRDFRFDEKPHN O]H ]IDGiYDW LQIR
BWDYED L MVRX Y WALQRX Y HORGW WR®\] IS U RBMW LDYNQW Xi O Q't |
DEUiQt VH MDN&PNROLY ]P QiNYENXPPERYBGHQEP SUDFtP
VWiYDMtFtP ]S$VREX t]HQt =®OAYWISMERGXIWYWMH PR&AQp VL
YLWX VWDYHEQtFK SUDFt PLQLWMOL JROBW. GRPLNDSOHALW
VWD YXEURHW VWD Y HEQN X LSSRMEW HUR]KR G R Yi]@#QR YHOPL VC
XY WALQ\ VWDYHEQtFK VSROHpHQRNMQ MNQHAVHIRPMDW 3URWR MH QXWQp S HMtW
W &NR EH] ]iVDKX GR VWiYDMEGFK[PHW/R 8 H t] S QDRPSIQH [QRWDFtVRVDYE XYQLW VWDYHEQt IL
LQIRUPDPQ@GRMIP VI\VWpPX QDY RIEGRR Q NWHUEFK SUDFRYQt!
7 =DViKOD X8 GLJGWD/OLDYHE QISHFYit0OQ SUR HIHNWLYQ+ t]W@itY\DMDMHEMSEISKOHGQé }S$VRE
98LFKQL SDUWQH L Y&VWDY EU HR YMG/AV RV RS URMVEHINRQW PIEKID LESIBUDW LY Qt ]S$SVRE t]HQt N
WDQW GRMEKRWKXEGR G EWHOPMRUPDFH Y]IMHPQ SURFHWRYBDRYVY@M &LYHOQé ]S$VRE
Qt GRE ML& ]SUDFRYiYAIMt LQDRWPDREHGYN\ W PWR YD]EiP GRRVAWDYRIQN\WRVALQRX QD H[FHOF
WiOQt SRERIEB I DIQt LQIRUPDFIYPM]IWWNXWHpPQ SDRWXLTQLQIRWH QDFHMHQ SYBPQEHD@IM QDGQé 1
W PLWR SDUWQHU\ ML& WD NpSW RV At] 8 R X \BW B E HE KOHGQé& ]S$SVRE t]HQt QDYtF VYiC
HOHNWURQLFN\ .D&Gé SDUWQHU Y&VWDYE\ XYQLW SUDFRYQtN\ VW D YSHREGQQ LIN LR\ Q\D
VYp YODVWQt ILUP\ VLFH Y\X#tY HWK®S .QORWRFHVQt QiNODMRY ¥ WPHGIEQt ILUP\ =P QD ]S$'
PDpQt VIVWpP DOH SUR S H G I &DIGLXM R UWPHE QR] @ Q R RIR B SRIRXVR Y\ADGXMHYRHGG AQM YWD @ §i |
PH]L W PLWR SDUWQHU\ VH YRG tWHH Qt WWIDYR)EQt VSROHWORUWHRQRVWL SOQRX SRGSRUX
GRKRGQXWp SHYQp IRUPiW\ GIDAHSUBWR GRESR)7 NWBRi §DYSEQRBEBVMt QiINODGRYp t]HQt ]
SUREO$PHGiYiQtP GDW PH]L WWRMDWRIEQtFK ILUHP ]DYiGt NROS S HRE O QHBUHQDAt YpDV SRW HE
MHGQRWOLY&PL SDUWQHU\ 'BDpQNRCYL M &M \SWRPODRG Qi]YHRQBZEp Qi HIHNW
VS HGIiYiQtP LQIRMHMLIFRKDY\X&YWOPL ERKDWp INXGaHQRVWL VH ]P QRX ]S$VREX
E&Yi XYQLW VWDYHEQtFK ILU KM QB@N AKR &/HIRE@D SURFHV QA 0N GEIORRMPR W H Q@/IRi G Q RF H
IDMLVWLWDSNWXRRN LQIRUPDHIPt =SUSKOBQAPVXIQ Qt LSIRRDG WUYI"

{{ynek Glos.

Y

FOTO:
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VYODVWQtPL NDSDFDMMPRLPD VY&FK VXEGRGDY
9GRE NG\ QD VWDYHEQtP WUKX E\O S HE\WHT
LQYHVWR L JQHX&tYDKODY®W 6FRMWDW pl@lt HP Y é
KR t]HQt E\OD QHMQL&4t QDEtGNRYQHAMPQAD VW
VOQpPX SRGUiI&HQt FHQ VWDYHEQtFK SUDFt D
UHDOL]DFL VWDYE\ 93HFKQ\ VWDYHEQt ILUP\
RIDNi]JNVQDALO\ VH ]D ND&GRX FHQX VWDYHEQ
3RNXG ]JDNi]NX Y\KUiO\ S BQNGRK BHOLNMD DY H
SUDFt QD VYp VXEGRGDY DWG®IONHY L7GRDE X WG \Y WA}
GRGDYDWHOVNE&FK ILUHP ptP& GRAOR NH VQt:
VWDYHEQtPGW LBKARED PP S$ VH Q\'QH GNRYY WAWIDWHEL
ILUP\ $NWXiOQt VWDY MH GQHV WDNRY& &H FK
LVXEGRGDYD@QMOWVRUS$SP VH GRNRQFH VWiYi &k
t]JHQt VH MLP QHS LKOiVt &iGQi VWDYHEQt ILUP
SUDFt VH PXVHMt GRVWDW ]S W QD UHIOQRX ~U
WR &H QHERPGHWDEEGRXFQX UHDOL]RYDW -HGC
QDURYQiQt FHQ VWDYHEQtFK SUDFt DOH QD G
VWDYHEQt ILUP\ QDXpLW GDOHNR HIHNWLYQ M|
WRPX VWDOR YH VWURMtUHQVNpP YEURE NGH \
LQYHVWRYDW GR QRY&FK WHFKQRORJLt SURYp
PHWRGIFK WHQY®UD]Q ]Y&4LW SURGXNWLYLW

ZB6WDYHEQt ILUP\ E\ P O\ GRWHEK&FKOWRWUR M $
LQYHVWRYDW YtFH"

1HOJH tFW &H E\ QHLQYHVWRYDO\XBOWtYH ]S
LQIRUPDFt XYQLW VY&FK VSROHpQRVWt PDMt
MVRX VWDYED L ]D VWURMtUHQVN&PL ILUPDPL
3 LWRP HIHNWLYQt Y\X4LWt LQIRUPDFt XPR&Q
SURGXNWLY LMNOWAHHDPL ]JDMtPDYRX NRQNX
.YDOLWQt S tSUSWRKMMQ ESWRYi]DQp-DNWXiOHC
PDFHNRAGp VWDYE ]DYiG Mt GR VVBBIWHEQt ILU
SUDYLGOD NWHUi PLQYRGRK]XNMt]QDPLQNWD~IV SR
QHMHQ YEUREHEKMQOAK LQINODGS$

7 0$8HWH EOt4H S HGVWDYLW NRIEIFEH MV IMPIR
,326"
,326 UHVSHNWXMtFt VSHFYAYNRQXWED V B BB LR
NHIHNWLYQtPX t]JHQt VWDYHEQtFK ILUHP ]SUI
WHFKQHRNRQRPLFNp LONREGP WHMBRHY EFRRSHQ
SRVN\WRYDW BNDWEh®p DNWXiO Qt]LONRB PDFH
LHNRQRPLFNpPP Y&YRMLNVDHAGPNRWDY BEAY Y&Vw
3URYi]DQp LQIRUPDFH QDYtF XPR& XMt PLQLPE
URJEXMBIDD DG Qp NREQWIUROQt DSDUIW\ XY QLW
t]JHQt ILUHP 3URFHVQ SURYIi]DQp LQIRUPDFH Y\WY]
Nm?Qt GLJLWiOQt PRGHO VWDYE\ QD NWH
&Q S YEVWDYE\ FRA XPR& XMH ]Y&4LW SUR
RY QX SUDFRYQtN$ SRGtOHMtFtFK VAVRPWRIBOL]IWAD
2%  QtP PRGHOXGMVEBRINFL DNWXiOQWDYERGRBFH F
akHue R« VWDYHEQt ]IDNiJN\ RG |SUDFRYiQt FH
Y, GS DYX ]DML&W Qt UHDOL]DFH D& SR S HGIG
K—| Q ]iUXpQt GRE\ 3URFHVQtP |SUDFRYIiQtF
su%ﬁ tN$ XYQLW VWDYHEQt]EUKOHG] MM G
bIéYH P PLQQRVWL YH IQUNPO DER & REGIVAW U PDX/MI
K O i"\/biQp GXSOLFLWQt SR LQRYit@tGR WP DHFE QD |
DXWRPDWLFN\ |[DYiGt G$VOHGQp NRQWUROQ't |

-HVWOLAH YHGHQt \BURYHH
QXWQé&FK ]JP Q YH VWiYDMtFt
Y\WWYR t YKRGQp SRGPtQN\
DS HFKRG QD HIHNWLYQt SU
t]JHQt WUYi W L D& &HVW- P
MHPH S HG X]DY HQtP VPOR
VIVWpPX ,326 KODYQt SR]RU
E\OL YHGRXFt SUDFRYQtFL
PHQRRWQRVWL SURYpVW W\
1P Q\ QHS LSXVWLOL XYQLW
NWHUp SURYHGHQt SRW HE
SURGOXAaXMt

7 8AHW t WHG\ IIQUIRDPBV QD
UHDOL]DFL VWDYHE"

6LWXDFH QD VWDYHEQtPVW
YHEQt ILUP\ GQHV QHFtRMX
VWDYHEQt ]DNiJN\ DOH PDM

Z)LUP\ VH W PWR ]P QiP QHEUIQt"
LOD D .D&Gi ]P QD QDUi&t QD S LUR]JHQé& RGSRU XYQLV
QRVWL DOH MH QXWQp ML SURYpVW FR QHMU\¥
UREOpPP Qp SURFHVQt YD]E\ XYQLW NRPSOHIQRKRRLQIRL
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PDFHDRWXiOQtP SRVWXSX-SUDFt
ADVERTORIAL GRXFt PXVHMt KO@W@DWBU@MWI
DQL pDV QI MWWDPHP SURWR LQ
PDpQt VIVWpPP\ Y WALQRX QHFKW
7R E\O KODYQt G$YRG SURDp E\O "
GRSOQPEELOQt DSOLNDFL SUR VV
FtKR DE\ VH YHORBM ¥XQWDREMLRY [P R
NDNWXiOQtP LQIRWPREPNG\NROL
GRVWDYEDGORW HEQp LQIRUPDFH
VI\VWpPX VQDGQR |DGDW -HGQRG
PRELOQt DSOLNDFH V\VWpPXg,326
S tPp ]DSRMHQt VWDYE\YHGRXFtF
LQIRUPDpPQtKR VIVWpPPX VWDYHEC

7 -H SUDYGRX &H %,0 WHFKQROR.
QRYp PRAQRVWL NH ]JY&4HQt SUR
YLQYHVWLpQt YEVWDYE "
98YRM LQIRUPDpPQtFK WHFKQROR.
DGDO&tP NURGEPPX Y\X&LWt LQIR
YH VWDYHEQLFWYt EXGH Y\X&LWt
JLt 3URMHNW VWDYE\ ]SUDFRYDC
XMMVRKRWR SURVWRURYpKR PRC
S HVQp YéP U\ MHGQRWOLY&FK V
SUYNS$ 3RNXG MH WHQWR t' SURM
YFORXGX W WXSQ Q S HV LQWHUQ
~pDVWQtN$P YEVWDYE\- LQYHVWF
WDQW GRGDYDWHO SURYR]RYDV
IJMHGQRGX&LW Y]iMHPQRX VSROX
W FKWR SDUWQHU$ WtP &H EXGR
NDNWXiOQtPX SURVWRURYpPX PR
YPHWQ YHANHUEFK SURMHNWRY ¢
9VRXpDVQp GRE ML& GRNi&HPH
GLIJLWiOQt PRGHO VWDYE\ H[LVW
VI\VWpPX ,828URVWRURY&P SURME
VWDYE\ |SUDFRYRQDWPHGt %,0 WD
DE\ PRKO EEW SURMHNW Y\X&LW
FHQRYp QDEtGN\ YBUBEHEQt S tSUL
OL]DFHOpP SUS$E KX Y@\WPWDYE\ 9
YeYRMH V\VWpPX ,326 ML& E\OR
VH VSROHPQRVWt 1HPHWFKHN Ul
SURSRMHQt SURMHNWS$ JSUDFRYD
AORELOQt DSOLNDFH V\VWpPBURMRXPREHNM ¥ LFKQL SUDF BR®E &AL XSYRLUW D PG BDLANSOROPVP R
GR LQIRUPDpPQtKR V\VWpPX VWWBPMHEBDQULUPR\ VH VWDYE\YHGHRG AP VBRODESRY ,326 'tN\ WRPX
]JDSRMLW WDNp VWDYE\YHGRXRKBWWYi HW PX RSWLPiOQt SSRIGFSIRMMNOU RN JWX YH t' S tPR Q
&tOHP SURYHGHQt ]P Q MH ]D SFRMWLYG G/R1 WHDDOLE D AHY DOWW DEIS] LEN P REMM P\ GR GLIJLWiOQtKR
VWDYE\ YAHFKQ\ SUDFRY QtN\ MHGPR X¥D K XGE\ P t\8 ING\RJRO L Y MENHUPP X ,BEGJIFHQ GR SURMHNYV
PRKO EEW SOQ Y\XALW MM KN BIRMGHDIF WilDRIRQIRFANF Np L QIRUPDPFRUWRYDW JH VIVWpPPX ,326 [
Qp UHDOL]DFL VWDYE\ =YéaHRVWDREXNWHKR WR]KRGRYiQt Y BW BYR YEXGHHQEFK SUDFt QD VYV
ILUP\ JiYLVt QD SOQpP SUDFRYMRKHIHPVOYBOL | L RRYHD ¥HMEtHIBHPRAQ QR VOHGRYDW DNW-XiOQt
Y&HFK NWH t VH SRGtOHMt QDY UHDIWRYD ML [EWDHREREFK FK\E BH VWDYE\ YHOLF@i MMH®Q RSS KRR [
98HFKQ\ JE\WHpQp pLQQRVWL NWHUp XYQLW VWD YSURVWRUX %,0 WHFKQRORJLH F
YHEQt ILUP\ KLVWRULFNRXYPMA®Y RBXMWLYLWD SUDFt QD V/WEPRAQRVWL MDN ]Y&ALW SU
GRE ML& UHDOL]DFL VWDYHE W H®\i &HPMW QW Il WD BE®Y UR]KRG/QWDWHHEQtFRUQURP ®WL]JRYDW UL]L
HOLPLQRWGIW BDQLW 9HA&NH U p/ WALYOE\M H GRMFQK R " NWHUBFK VH QHO]H Q&L NG\ ]JFHOD
SRG tGLW KODYQtPX FtOL NWHQRANMBOLWKROPR]KRGQXWt JiURYH JiYLVt QD
DNYDOLWQt SURYHGHQt VWD Y E\Y D CPL W GIRQQRIWPD FH 3URWR MHWW XPOS3EFVOX DY E\
RYOLY XMH NRQHpQEé Y&VOHGHMERDONPX MRRSAQYW S tPR QD VWDYE VQDGQé
VWDYE\YHGRXFt -HKR ND&GR GH/WMSERNKREBF¥PQLQIRUPDFtP RG Y&HFK
S tPR QD VWDYE Pi GRSDG- QDSWHB R Y® C\RNR®W D YQLEREDIN LRRG D
bHQt VWY& QINODGS$ QD MHMYWEDBWBERXFtKR S HGiYDW RVWDWQtP LQIRU

> VIVWpPX ,326 MVRX SRG t]HQ\
SU$SE KX VWDYHEQt ]IDRHGpRL
MtP ALYRWQtP F\NOX YQi&t L
,326 GR VWDYHEQt ILUP\ MHG
DY\QXFXMH VL MHMLFK G$VOH
3 tQRVHPDVD]HQt ,326 QHQt S
]SSVREX SR SHRMITDQp ]SUDF
LQIRUPDFt SRWHHENQRBEXKQLP X
VWDYHOp VWDYHEQt ILUP\ +
GRX MH ]DYHGHQHSHPLOE A @
DVQDGQR NRQWURORYDWHOQ

FOTO: archiv
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NASE SLUZBY

DANOVE PORADENSTVI AUDITORSKE SLUZBY
Komplexni sluzby v oblasti zdanéni Auditorské sluzby jsou poskytovany
pravnickych a fyzickych osob, nezavislou spolec¢nosti PROXY-AUDIT, s.r.0.,
problematiky DPH v ramci Evropské a to v souladu s mezindrodnimi

unie, zastupovani pred financnimi urady. auditorskymi standardy.

OSTATNI PORADENSTVI
Ve spolupraci se 700 kancelaremi HLB
ve vice nez 150 zemich svéta poradime
v oblasti mezinarodniho zdanéni,
mezindrodnich akvizic a jinych transakci.

MZDOVA EVIDENCE

Pro oblast mzdové evidence je nasim
klientlim k dispozici poc¢etny tym
certifikovanych mzdovych ucetnich
v Praze i Ceskych Budgjovicich.

FINANCNI UCETNICTVI KONTAKTY

Jadrem téchto sluzeb je kompletni PROXY, a.s. PROXY, a.s.

vedeni finan¢niho Uéetnictvi podle PROXY-AUDIT, s.r.0. PROXY-AUDIT, s.r.0.

ceskvch predoisi. véetna t , Plzenska 3217/16 nam. Pfemysla Otakara 11./36
ceskych predpisu, veetne sestaven 150 00 Praha 5 370 01 Ceské Budgjovice
Ucetnich zavérek a sestavovani +420 296 332 411 +420 386 100 O11
reportingd pro mezinarodni koncerny. office@proxy.cz officecb@proxy.cz

TOGETHER WE
MAKE IT HAPPEN

HLB )PROXY

TAX & AUDIT SERVICES

WWW.pProxy.cz

A member of HLB International, the global advisory and accounting network



YHVNR Pi ]D VHERX S W VXFKéFK O
2GERUQtFL XSR]JRU XMt aH NOtpR
MH I DGUARYDW YRGX Y S$G

\WFKOp VWXGQ\ QD WUR
VDUR]SUDVNDQi S$GD QD
S HKUDGEmtNS$ 7DN Y\SD
OR VNé PARKD piVWHFK yHVN
9YyHVNX VH WDN YéUD]Q 1D
QHMHQRP ]P Q\ NOLPDWX DO
LQWHQILYQt KRVSRGE$ERX pC
DOLGVNp ]iVDK\ GR YRGQtKR
FKFH SURWR Y &UD]QQ HMH S
WHNXWLQX
A9RGDWRKIYDVQRVWL FKUIQ
MDNR RVWDWQt S tURGQt ]G
StVHN QHER XKOt 3RGOH QiV Pi EEW DOH YRGD
JiMPHP ptVOR MHGQD MH QHMG$OHALW M&tP . SOiIQX VH S LSRMXMH WDNp PLQLVWHUVW Y\
JGURMHP NWHU& PXVtPHSWRIIQLW SUR QiV L A%H] YRG\ QHQ3WBRWRWIOFXKRGRE SRGSRU X
EXGRXFt JHQHUDFH ® HNO PLQIVWWU JHP G OVWQYX MDNR QHMY\&4t YH HMQé ]iMHP 9é&]QDPX °

OLURVODY 7RPDQ FK\EZOD YRGIMHMt VWXSH QRORKER QI NRQHFEY Qt RFKUDQD
WDN QDEt]t MDNR ~pLQQp H&HQt 2VWDWQ L
OCHRANIV ODU USTAVA? Vroce 2018 bylybezvody E&W PRGHUQt ~VWDY\ Q NROLND ]iSDGRHY UR

OLQLVWHUVWYR SURWR QHFKQ DPSUINRRD 8V HXQDIGE 30 RMVWRXFt GSOHALWRVW YRG\ JRKOHG XN\

PRAQRVW!t ~VWDYQt RFKUDQ\ /IR & K UBOGAIRY/ NX QISEIIRQW HGt 5LFKDUG %UDEHF

REGREt Q NROLND SRVOHG QtBK GIHMD SREMONF HJ HORVWIXY Qt RFKUDQX YRG\ QHGIYQR ]DYHGOL

XNi]DOR &H YRGD SRW HEXM M QMMYOREER RBEQYIMNWYBVNp UHSXEOLFH Y\MiG LOR SRGSRUX F

DIDFKRYiQt YRGQtFK JGURMS$ ELPRXRQDIW UQ P Q\RPKUIVEK PRGX®RVWL QDS tNODG 6GUX&HQt |

S HGQRVW S HG MLQEPL FKUIRQP&EPW § tURBMQOVSUREQY!® ,QLFLDWLYX PLQLVWHUVWYD JHP G

QtPL JGURRIXpDBVQRVWL S tUR GIQlt QIBIYRRGIK REFNPYVWREFt y5

EH] UR]GtOX FKUIQt pOiQHN x20VWRBRY y5H NSRIGRED\ RYHQNX ~VWDYQt RFKUDQ\ SRYDAXMHPH
tNi 6WiWAGBEMURDp Y\XAtYiQt SSRIRNDPIEH -LUVZNSYIPRVQRX 9RGD MH SUR QWHQW QHEU DEL VP H

JGURMFIDUDQX S tURGQtKR E R/K\D WWREWHY N | XY CDRVWDWHpPQRX YH HMQRX RFKUDQX @ HNO S
A-H QH]JE\WQp DE\ VWiW FKUiRK @WRENARKY D DORE FMRYGX) UDQWLEHN /XNO

DIDFKRYiYDO VYRMH Y QUFRMH YQRGAREQRWLO\ MHGRYDW! VL

YRGX MDNR YJHQIRKUDGLWHOQRKHVAHRYZW 2 Y RFBNKY KRAKNU NESPASI

YLQX QHERWMBWHRILFNE S tURGRUHBHRIMS @R QEEXWtPFR QD QXWQRVWL RFKUDQ\ YRG\ VH RC

8ND]XMH VH &H RPGDIW\WD & \WMAPAVE\OR SRVWL;HGRDIBUXKEBGQRX QD ]S$MREHERMWME NVM Y & UD

QHURVWQé&FK VXURYLQ MH QH]B\WREp QDW-1 N MALERK/DIBMt 3RGOH Y GF$ VWiW NODGH G$UD] QC

YRGD EUOBFY XSODW RYDQE&F KB H/ MOGREHKZ WL S QR FHFOWEHFKKS UHEQDIESD NWHUi NUDMLQ S tOL&

]liMP$ ] HWHOQRX SULRULWRXWHSXHGIONP EQALR/ WBIKI\ WKRKRHGVWDYLOR PLQLVWHUVWYR JHP

7RPDQ YOMLPHEQ! EL H{WWRBMHSW QD YEYRM SRVOHGQtFK OHW
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FOTO: Martin Pinkas

C$:8 (1 liURGQt LQIUDVWUXNWXU\ 6R:D ¢
5<%1S." Y%LRORJLFNpP FHQWUX $NDGHPL
1GNWH 2 Y@ 9 GFL MLAa Q NROLN OHW XSR]RU

SO ERRE S 33GD BWHYNp NUDMLQ GRNiIJDOD ]I
7RPDQD ]SRFH v P P 2 | ]

y U PLOLDUG\ PHWU$ NU\FKORY &F]
ASDWQpPPX KRVSRGDRNRDY@RNMWL
]DGUAttRPLOLDUG\ YRG\ PpQ JKUX
v qu PLOLDUG\ 3UR SRIBRNQiQt M]
KUDGVUHMtA YéVVBRYBDHGH YK OHW|
GLVNXWXMH Pi ]DGU&HW rv PLOLFR
NU\FKORY&FK YRG\ 3RGREQ Y\FK
QRVW ]JDGU&RYDW YRGX S L SRUR®
DOHV$ 7 L SRVOHGQt JE\WKXNOX&GQ
QD ORUDY S L |iS@BMiF4z% |DGUAH
SRGOH HNRORJ$ W LNUIW YtF YRG
S HKUDSRWRGt ORUOBY\ GRKURPD
G\ 2SDW HQt YO-H®BRX FHiE XRM V R X
SURWR NOtpRYi A9RGX MH SRW Ht
YNUDMLQS KKUDGIFK * XSR]RU XMF
ORVODY %LROKRJLFNpKR FHQWUD $
PLH Y G yHVNp UHSXEOLN\ 3ROH |
QDS tNODG SRW HED UR]G OLW QT
NGH VH EXGRX VW tGDW U$]Qp SO
SRW HED ]DptW SRGSRURY-DW ]DN(
WEFK QHER SURVW MHQ QHNXOW!I
JHMPpQD WDP NGH MH SRW HED Y
U\FKOH QHRGWRUNQDFYSWB&\VQD Y
FtFKQD GQHFK WH U BROE K NOOMY Q
DOH WDNp QDS tNODG SRGpO SRO
3RNXG Pi NUDMLQD ]P Q\ NOLPDV
QRXW MVRX SRGOH GDBOHIQH]E\W
RSDW HQt A-H WDNp QXWQp JOHS:
VH ]JHP G OVNRX S$GRX .Y$OL SRX
WHFKQLN\ MH S$GD JKXWQ Qi WDI
VUiI&N\ K$ H YVDNXMt 1iVOHGNHP

3RG KHVOHP &R GHQ VQRVOWE®XN tFKFKH W HFK FKHPLFN&FK SBY¥G\ IMISHO\ &taDO\
OHWHFK SRGSR LW UHNRQVWUXNFL REQRYX RGEDKQ Qt pDGDWHYEHGQt RUIDQLVP\ NWHUp
YtFH QHA rsqq P EQ&RE PRGQtFK QiGU&t 30iQXMH YiQt YRG\ GYDNUIW D& W LNUiw .°

URYQ & Y\EXGRYDW S HV WLVtF NLORPHWU$ QRY&FK YRGRYHRGI$QD YHON&FK S$GQtFK -EORFtF
A'R NRQFH YROHEQtKR REGREt SOiQXMHPH RSUDYLW UHNPMtFt FRIFWY &iGQp S MRGRX D
VWUXRYDW pL RGEDK®DW &fk YRBMINFK MiGUAt RGWpRWQLFH ® GRGiYi OLORVODY -
GDOAtFK rqqg SRVWDYtPH ~SOQ QRY&F “EeSOiIQXMt YHOLQLVWHUVWYR JHP G OVWYt VOLI
VWHMQpP REGREt xt QRY &F & YR OKF LWDWR P NNi RSDW HQt 2G URNX sq
REQRYt pL RSUDYt &HONHP MH WR rsr ]I_DI I\g URN\ODWLW QRYp Y\PH]HQt HUR]Q RKU

HNO OLURVODY 7RPDQ ptPAH EXGH FKUIQ QR YtFH QHA&
-HQAH Y GFL XSR]RU XMt QD WFRs #H MDD g WLVtF KHNWDU$ RUQp S$G\ 'DO
KUDG\ ORQL XNi]DO\ &H WRWR &HsH@ LW\Ms VP MH IDNOIGIQt SiV$ SUR S HUXAH

PLOLDUG NRUXQ Y\pOHQ Q&FK QD W\ @WHXJ@ HEH]SHPQRX SORGLQRX 3
HIHNWLYQ ML .OtpHP MH S HGHYA&tP 5K JERBOVNp SORGLQ\ QD S$G- RKURZ
NWHUp GRNid4RX ]DGUARYDW YRGX Op PPRNKGOBRFL E6W Y Wit QSIRIHPKHNWE
WXU\ GHYDVWRYDQp QDYtF QiOHW\ N NRY&FK ~SUDY NODGH UHVRUW G$U
VORX§IFG MAHQt NBRBM KR V-ER

JEY(0 -( 3#'$ 0,/26/$9 -,5.+ GD HQtP QD SROtFK VRXYLVt WDNp ¢
-HAW SRGVWDWQ M&t MH SDN REQRY D 5@ LFQLAHd @px G4 eVHEIDRAGWS 2G OHGQD OHWREQtKR U
OHW SRX&tYiQt FKHPLFN&FK SRVW LN$&HABRAK®REHQt LQWHUINNFS HGVNOL] RYp DSOLNDFH QD
S$G\YIRG\ QiP XPR& XMH QDYUKQRXW QHMOHS&t HAHQt MDIWR SRWUDYLQi VNp ~pHO\ =D SRV(
VH Y\URGRBWOA JOREiOQt NOLPDWLFNp ]JP Q\ MDNR MVRX VH SRGOH PLQRVWWQMWER RQRAVW
KUR]E\ VXFRDRI> Qt 3$GD PGR¥XGRQHGR SRX&tYDQ&FK SHVBURES®WD

FHQ Qp S LUR]JHQp VFKRSQRVWL NWHUp P$&HPH Y\X&tW PtVWR

GUDK&FK WHFKQRNUDWLFN&FK H&HQt3®* HNO -DQ )URX] HO&LL WARAOST AL (ostal@mtc2)
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I1HYtWH MDN @QPRGBQUDFXMWH V GD RYE

‘D RYé SRUDGFH YaG\ FKUiIQt SUiIYD D RSUIYQ Q

v GRGU&AXMH POpWQOLYRVW RGSRYtGi |D aNRGX MH S
v RGERUQIi INRYANDUDQFH JiNRQD

9aLFKQL GD RYt SRUDGFL MVRX Y VH]IQDPX GD RYéFK SRUDGF$

&KFHWH YtF"
9\XaLMWH QD&H 7UaL&W SUiFH QD ZZZ NGSFU FW M &8 R/QHXD RY p®& B M5tRW DG B t
SRADGDYN X S LPHPA& VH V YiPL VSRMt WL SVMiHP GFW D NWWHL tMPHDM Y RE M B Ry

&KFHWH VH VWiW GD RYéP SRUDGFHP"

9\X4LMWH S tSUDYQE&FK NXU]$ SUR ~VS 4Qp NFOX6ERX WWRIGHR. R R KLY ML RN B B R tS]|
96E U MH RSUDYGX 4LURN & 1DEtGNX Y]G OiYiQt QDMGHWH QD Z

_RPRUD MH pOHQHP
.RPRUD GD RYéFK SRUDBRS$ y5 %UQR
WHO H PDLO NGS#NGSFU F]

Z2ZZ NGSFU F]

INZERCE A A191001611 V¥ A191002145

VINA STVI PAVLOVIN
Laska k vinu je na prvnim mist

V mun as laskou ope ovavanych vinicich a diky skv lym sklepmistr m se rodi
v hlasna pov st pavlovinskych vin. Ka dému z nich v nuji osobni pé i. A v dycky
je pot §i, kdy jejich kvalitu lidé pochvali. Na domacim trhu jsou sazkou na kvalitu.

Odr dové skladba vin z Pavlovinu je Siroka. zenim technologii pro obhospoda ovani, do kterych

Tradi nimi vlajkovymi lod mi vina stvi z stavaji jsme letos dost ivestovali. 140 hektar u je p eci

Sauvignon, Ryzlink rynsky, Chardonnay, Frankovkajen velké islo. Otev e nam to vSak nové mo nosti

a Rulandské modré. ,U tak pestry sortiment jeSt  pro stavajici i nové zakazniky."

rozSi ujeme. Po lo ské panenské Palav bude 4Filozo i naSeho vina stvi je d lat vina, jak

letos panenské Rulandské Sedé, Hibernal, Solaris nejlépe umime a troufnu si trochu sebev dom ici,

a Tramin. Nov budeme mit také Cabernet Cortis, e se nam to da i. Zam ujeme se na vyssi kvalitu

na ktery se ja osobn moc t §im. V sou asné ale zarove cenovou dostupnost. Myslim, e i v této

dob také niSuje nakup dalSich 20 ha vinic, kde nelehké dob se ndm to povedlo skloubit a vinomil-

jsou zastoupeny odr dy jako Hibernal, Johanniter, ci to oceni. Ocen ni ziskavame ka doro n celou

Solaris, Saphira, Malverina, Alleta, Cabernet Cortis, adu, bezesporu tim nejv tSim tuzemskym Gsp -

Roesler a Muskét zlaty. Na tuto adu modernich ~ chem byl zisk titulu Sampiona 2017 na Valtickych

a kvalitativn vynikajicich odr d planujeme i novou vinnych trzich za Rulandské modré, vyb r z hrozn  sklepni budovou. Skv la vina z Pavlovinu potkéate

adu etiket.“ ika Ing. Radim He a, editel vina stvi. 2015, které zralo v dubovych barrikovych sudech. ve vybranych vinotékéch, specializovanych prodej
Vina stvi nyni obhospoda uje 100 hektar vinic, Kdo usp je tam, u nco znamena a jsem rad, e nach s vinem a vybranych restauracich.

dal$ich 20 hektar ziska do vlastnictvi v letoSnim  se ndm to podailo. V sout ich jsme byli isp $ni  Pavlovin, spol. s r.o.

roce, o 10 hektarech se jest jedna a dalSich 10 i v roce 2018, kde jsme ziskali na 25 ocen ni a ji

hektar planuje jest vysadit ve své lokalit v tra i nyni vzhli ime na letoSni sout e“ uved! editel Bohumilice 52

Ostra. ,Dostat se ze sou asnych 100 na 140 hek- vina stvi Radim He a. 691 72 Klobouky u Brna

tar je nas cil, zarove je to vSak velky ekonomicky Provozovnu vina stvi najdete v Bohumilicich tel.: 736 751 553

i pracovni zavazek, ktery jde také ruku v ruce s po is malebnou p Ihektarovou vinici p imo p ed hlavni www.pavlovin.cz
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Specialista na reklamni a darkové predméty od roku 1991.
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%RM R NUDWat aLFKWX

]JP Q SUDFRYQtKR WUKX VD& SRWHOGRYRBKIQp DOH XUpLBWXERXWSRWHPEGRIBEW DO4t SUDF|
Q NROLN OHW 3ROLWLFNPDVSRUDGX @HYWHL 6FK RERUHBRKWD ®8O0\ Y]QLNO& YESDGHN . (
]DptQDMt ]JDEEYDW SOiQHP PLQLYWWD@ RSINBHHQi SUDFRY Qi GRERAKWIMR QHQDMGRX EXGRX
DVRFLIOQtFK Y Ft -DQ\ ODOipRY ®iNULQGEMW XSUDY XMt NUDW 3 YSoUBB BY QMMGIRAENO B GR MLQEéFK
SUDFRYQt WEGHQ ]H VRXpDVQEFEHNWLR ®Lt Q/ DOR X Y]N GiFHK@GDXAM HR 7RPid 6 XUND tGtFt SDU\
tx v KRGLQ\ =DP VWQDQFL E\SVDN RGFKGRB\LE\ P OR EéW @R VMIPIAK LY H
]SUIFIB$O KRGLQ\ G tYH QH& @tQAD WRP FR VL PRKRX HNRQRRIGOH SRERONWWHOS$ GDWD XN
]G$UD] XMH HGLWHOND NRPXNMNDPFH BMD¥ 44t SRPHW RGSUDI

V YHVNX ]DptQi QHEYWWDARMDNR QDS tNODG |DYHGHQt SRAXERNYEGR/ QIWHPKROLGHP ~YD]HN

32' 35$325(0 2'%25# SU$P\WOGRBUDY\ y5 (YD 9HOLPGRYiQD MHGQRKR SUDFRYQtND F
'R ERMH ]D NUDW4&at SUDFRYQt WEGHQ Y\WiKO ML& SURGXNWLYLWX SUiFH A=NUDFR
ORQL &pl RGERUi $ AYHVNé |DP+SMQDHF SRGOH GRE\ VL PRKRX GRYROLW VWiW\ |
DNWXiOQ ]YH HMQ Q&FK ~G D M® RKERENCESTHp OPNOST Y\WRNRX SURGXNWLYLWX DE\ SR

MVRX ]D URN sqrw RGSUDFRY B® YLQOPRIGILAFHQt VWD QRYH Q2 BGHKQ QN SHDERNMQLNQH YH IR
-HKR NRAHIBFX X rtwt KRGLQ =@t BRGEHQD tx v KRGLQ\ SUR YGREK QUM RGWDMRtYp JHP yHVNi UH
URN RGSUDFXMH pHVNBWMDP VVBERRQIHERRHVH E\ SRGOH Qt P DIRWQM JDHBIDWDt 1DAH HNRQRPLNTC
KRGLQ YtFH =D pW\ L NUHRGIN @ RBIREIFG ®D NRQNXUHQFHWYFHKRSQR¥®p IINHFHQt S LSUQY&QD R
YtFHIDSpW\ LFHW OHW DNWLY QtKRPHBRQRPERNPE\ QHSURVS ®RRBIN WOLPY VMR X SUIFH SRW HE X
KR ALYRWD GRNRQ¥FRW Y{FH @ YQFBPtWi3 HGSRNODGHP SURDWIONRYRRWQAMGIN RGSUDFRYDQ
Yi -RVHI 6W HGXOD S HGVHGDMHVNRPRIUDYR G K NBR YWD DY ISNKFR]PU XMH (YD 9HOLpNRYi
NRQIHGHUDFH RGERURY&FK VYR[GQAREDSDFHN QD SUDFRY QI VEWKXK p$\DW WDHG RRIGS$SUFL WRk
SRGOH Q M QHQt SUR ILUP\ OLNA EGIVR) & RRARW R &I VSOQ QCBR]RU XMt &H SUiY VRXpDVQp ¢
Yxx SURFHQWHFK NROHNWLY QNRQVRIDNWXNWHYP 9HOLPNRYIQD WUKX SUIFH MVRORES GRURY V
RGERUiI L VMHGQIiYDMt MH-X& tx BKRRERERAR HilYDU $BUBRE NP LYYHVNX NRQFHQW UXMHEtYEUBBRQ R/
FRYQt GRED EH] ]WUiW\ P]G\ GRRSRIXWINp NRPRU\ 3RG-OH IQRNG RMYRQBIRD Q Mat W\S\ YEUR
3RGQLNDWHOVNp RUJDQL]DFH QWDINBRWRERDY UKHP QHPi SUREOpP

SOiQ\ RGPtWDMt A30R&aQp ]iNRREPNGDXQPURFHQW YHONEéFK'PLYHP FENEWEH (BWR6 <"

VQtaHQt VWDQRYHQpP WEGHQ NURNDBERY WRVGRG QXHY HON & FK BLSUHPIPMH DOH ML& Q\Qt-S L VRX
ug QD tx v KRGLQ\ WEGQ MH GMEWRpREPRD URNMROQFH SRORYVQWDWHERQHEPQRNGRIQESEFK RERUHF
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FOTO: Hynek Glos

A'SYRGH
SURp YH
statistikach

P (YD 9HOLPNRYi (NRQRPRYp S LWRONESR]RU

SUDFRYQt GRE\ MH WR SRQ NXG MLQDN QF
A4HSYU$P UY5YID WEGHQ RGSUDFXMHPH YtFH
YJiSDGRHYURSVNEFK JHPtFK MH ]QDpQ DY
VH SRGtYiPH QD VWDWLVWLN\ WDN MH VLF
KRGLQ WOGWQYXiat HPHARYYQ DOH G$YRGHP

yo Y\F Kl]t WR 4H RIiVH ¥ H SUDFRYDOR DOH WR &H
Y\ddt SRpPHW ]DP VWQDQF$ QEXSAy&® ~¥ D]H!

MDNR ]H P XSRJRU XMH OLURVODY 1RYiN DQDO\WLN V
NGH VH W éA&E0® Y \\a@W] (XURVWDWX WDI6 ]JDP VWQEL
: VSOQEP ~YDINRFHYsqrx WeGQ RSSHMKYDO
odpracule ur x KRGLHXRUR]YQ ur KR®HF DX ur s KRGLQ\
A Wat SRpMWHIGRI®IEGHK |HPt PRAQiI WURF
YeUD]Q Yiﬂ% LY RGSUDFRYDWR &5 NXED®RPQ\D* SRUR

KRGLQ M -URVODY 1RYIN

IDNW
velmi malo

AH WaXEMeH@oos=

3 tpLQ\ WRKR® SURP YiHF&LWRWDIYN YDVX WDN
Q M QHMB\WRX ¥ SUDFRYQt GRE\ A+ODYQtP G

SURp YH VWDWLVWLNIFK y5 Y\FKi]t N
]DP VWQDwEg$RGSUDFXMH YéuD]Q YtFH KRGLQ M

i PiOR ]DP VWQDQF$ SUDFXMH QD piVWHpQe
prgcu1e na YIL]JR]JHPVNX SUDFXMH QD piVWHpQEé ~YD]H
p|VWH pQé ]JDP VWQDQF% PMBNXBSMNRXVNX WR MH OHKE

PWYUWSQUS DG DD &tFK JHPt 9u MH WR MH(
~YD]HN 3 AHVWL SURFHQW Y&HFK ]DP VWQDQFS$ pL C

0,526/$9 129~.

Akcenta

QXWQp SRNUBYDW ]DNi]JN\ S HVpDVRYRX
SUDPt\BOIFHW ]D QL S tSODWN\ 7R E\ VH

SR INUiFHQt SUDFRYQt GRE\ MH&W ]KRU&LOR
6WHMQ MDNR BHUIREQpPP\GRYROHQE&FK
DGRGUAHQtP SRYLQQERKtHBEQQtFK: D
GRY&FK®* S H8WiFHNASRNXG E\ GRAOR

NH JNUIFHQt SUDFRYQt GRE\ E\OL E\ ]|DP VW

QDQFL MHa&AwW YtFH YH VWUHVX DE\ SOQLOL VYp

SUDFRYQt ~NRO\ YH |NM)BH®WP pDVH D

NRQVWDWXMH OLURVODY 1RYiN

3UiY QD WXWR REODVW E\ VH SRGOH Q M
LW A&HVWD NH [NUIFHQt SUDFRYQt GRE\ \
S HV Y W&t SRGtO INUIFHQ&FK ~YD]N$ 'pON
D" ML& MHMt INUIFHQt QHER SURGORXA&HQt
FHVWRX MDN VH GRVWDW PH]L Y\VS Op JHI
OLURVODY 1RYiN

3RGREQ VH QD ®FOGtYHDNRQRPRYp A1HGI
4H E\ WHQ QiYUK E\O pLVW Y&VW HOHN O9H
GHQ Y&UD]Q W (PDMBIXDVH RGERU\ VH ]DP V'
GRKRGO\ &H VL ]DP VWQDQFL ]D QL&4t P]G
GREX INUIWLW 'LVNXWHQ®BREHMMK B JPL X
9LNWRU =HLVHO KODYQt HNRQRP .RPHUpPQ
YZDN QHYLGt VRXpDVQp QDpDVRYiQt S L DI

WDMtFt S HVpDVRYp SUIFH 7R VH P$a8H RGUD]LW SUDFRYQtFK VLO MDNR YKRGQp

QD MHMLFK EHPESHPQRVSIRXND]XMH

69 7 $y7< '(L1E 7é'(1

3RG*0 [DPZYWQRKD Y\VS O8FK JHPtFK S LVSRIDPRY GLV!
QDQF, VEZVWHEK SRGPtQNiFK ]JDP VWQDQF$ MHAW GiO

Q°P -YDINHP QR
=DP@VWQDIFFAVWQPRGNRY [P SREW
=DPZVWQODMBIOQR° -gD EZVWH/B@WVWQDQ

DE&Yi RWIiJNRX [DYHGHQt pW\ GHQQtKR
} ]1pODQGVNi VSROHPQRVW 3HUSHWXDO
I INRX&NX INUIWLOD VY&P ]DP VWQDQFS$F

RMHGHQ GHQ 3R GYRX P VtFtFK Y\KRGQRW
MHGQR]QDpQé& BYISGHKDDPW\ GHQQt SUDFRY(

WUYDOR OHQ&t SRpHW RGSUDFRYDQéFK KF

GRSDG QD FHONRYé& REMHP RGYHGHQpP SUil

QDQFL E\OL RGERWDWRMBQDV 4t
2]NUiIFHQt SUDFRYQtKR W &\ RQKMRWH RV N X

JHPtFK MDNR MH -DSRQVNR HS®D MRQIDN VF

SDWSRP UQ pDVWEP S tpLQiP ~PUWt =D V'

4HQt SRPWX SUDFRYQtFK GQ$ QD pW\ L VW
Y%ULWSQLL

=HP @ FHONHP KRN KRGYD]HN KRG Y
EHVNR 6
ODIDUVNR 4,3
3ROVNR 6,3
60ORYHQVNR 57
(XUR]°QD 41

5DNRXVNR 28,2
1GPHFNR

1L]JR]JHPVNR 46,6

Zdroj: httpi/fec.europa.eu/eurostat
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QDEt]HQEP EHQ®INWHBE&NK RGY WYIFK PtVWD

VH GRNRQFH VWiYi RPHNIiYD Qé&FR VO IRYGWURG HHPH GYD GUWRKAREUZFML P\VOtP &H Q NWHUp
9H YHONpPP WXWR PR&QRVW Y\XAatY DINGR,FRY SR BHFOH. RMRIBFHK BDGI@ DBR ARYD Y\NRQiYDW 7 HED J
SRPRFL P$&H WDNp PDPLQNiP QD PIXWHNLRY GRPRGRHIQPH MHD,SRXQD BZMHAW D QP REBKXIXHWIR D
8UPLW DOH QHQt SUR NDAGpKR .U R\WPHEQH\VSEBRPE§DK NMEKRREM YR XWR 7 1H YALFKQL PRRRX SUDF

I I RPH RIILFSARMBIHG Qt GRE VWIiOHpDVMWOMEORYR KRPH NWHUI MH INUIWND QXW RIpWHKIR Q

Pi WODEpP VWUIQN\ ]DP@VWQDQHF MDNR EHQ® INW\QDB INODEND QHO]H 7 HED
Q@ NROLNIFOELY +RPHZRUWL®XMHO GRPS$ Y]tW FMR&EQiA VN
7,0( ,6 021(< SDN PRGHO NG\ ]DP@VWQNQHFHFKIFXMH YWLSNXMH -L t 6W

A-DNR YBKRGX YQtPiP J[tVNDQ& pDV SNRWHENP RCIRKSMEFHDOHGRRASQEFK OpNiUHQ

WUIiYLOD S HVXQHB WR®EDRH DAH Y\XAat

YiP DXWR MH ]GH WDNp ~VSRUD QiNODG® ]DFHVWX 'iOH \alB0< $1('252=80 1E

SUIFL PRKX UR]YUKQRXW GOS$ tWR&R—MDN MiFKFLt—9—— 6SUIiYQ'pDV S HGiYDW G$OH&LWpD

SRW HE\ PiP PR&QRVW Y\ t]HQt RVREQIPKOH G EENRWRVRMHR O MYNRIXPLWHOQ ]DGiYDW ~NRO\ *

SRWYU]XMH 3HWUBDQABWRYiNDQFHOW BQUWNDN XY¥G2 Q@BNROLIUR HKRPRNRDGFH ( PDLO MH YKR

sr 5XE\ NWHU! MH SRW HED GRGN WKt PE\WWB\ODGL Y&H MDVQ pHUG
A98KRGRX VDPR] HMP MH &H VL P$&HWEHR SRY DL \QIBINMWLYAH IRQ ]DVH QDEt]t U\FKOi H&aHQt

QRYDW WDN MDN YiP WR QHMYtFH Y\KRDPKRQ2 PIWWPRSO4H MREQRX |D pDV VKEUDW ® VRERW D

Qt VRYD" 3RWRP QHQt SUREOpPP SUDFRWIRM &VG R VR QNE KWW P M SPLSNRPXQLNDFL QD GiO

YHPHUQtFK KR®LYLODVH WURFKX S EXBPW!SBRGEIVRXVW HCERMHLQD \8 WHBRD R]XP Qt

.DWH LQD 3Ui&LORYi PDQD&HUND SUXEMHNMCXV VR BVOHERNSIRW W3 &l MIYRNODGHP SUR KRPH RIIL
-DNR QHY&KRGXRPRIFB WH SDN XUpLawwwW DEYFFHQ? UHODKIRFRHZRUNLQJ MH &H MVRX RE V

JPtQLW &H Y\4DGXMWHEIHIBQR/¥ LYSSOXIQ B Y ORMRLW VL EDV )QDEBWNRPXQLNRYDW XY GRPXMt VL PR;

KR OLGt Pi WRW LRXWWQWIDYNHAUIXi WHGNG\ EXGX SIWDDFRWDWBOP Mt MLP S HGFKi]JHW 3RNXG S

Qt Q NROLND pLQQRVWt JiURYH FR& FEX EDQUXHHI® YRH Q D PAHY/A PYX S QIRIXSRW HED WDNp-HIHNW

VH pDV QHAHW t DOH SO&WYi QRWLILNDFH G:W G2W@ GRNDNRIONH YAHPL NROHJ\ 98VOH
GRPOXYRWLWQRX ;H QLNGWRRHENMOBMND QHP O\ VWUiIGDW 3
GRAFIK AN O, SKLADNIK NE YVWXSRYDW NG\: SUDFXWLALORYi

A3UR pDVW MRPRYIBIMH SRW HED GRVUWLWWNW VL SRW HEEWSRGENOVB\QD SUREOHPDWLNX SRG
YODVWQt GLVFLSOtQ\ 3RNXG ML pORNUEZRHPDWRIDLYOV OH/G PAMBINEOK B KR X P$AH VH VWIW &k
SUIFH VH WR SURMHYt 3 VG OXMH 3 MRAQV¥OS/XNHA L WANRIRE AR PEY ERBRFHNY L NROHIM QHER L
HGLWHO '"HU .XULHU QHPXVHO QLF VKZQ@WXN\OM LFRKO SYRXKIXS tWRPQRVW FK\E W
6StdH QHIDWIWYIEGRRRYD VWDYt 3HWSUDFREDWFAFKROLW VE\WRVW VSRGHHFHGERRDD P$aH
*sUWK HGLWHO 6QDSE®FRRYD] MAB LEBM NG\ MVHP SRGOH VYSER EEERW\WAMXYiP INUIWND ]DpQH
QiURPQi QD PRUIONX -H W HED VL VQWDMQRNRQQBMAQ & &W QW YW H SRW HED B RY WD V6 $V RE
DINXVLW RGG AEWWSGHARDD 3URWR SHORNWBXYMEH QDRSDN NMDNAPH $HRFLWX RVDPRFHQt §(\KQ
NDQFHOi = QDS 2NODG PHKRGLMRX MHPIWH PR&QRVW Y\XAatw NDQFH(
"$OHALWEP IDNWRUHP MH WDNp G UK SYARRQIWUP QMO M2W SW RENMWSHIRR W B DGR M H W H I—ﬁaHQ
SUIFH NG\ VDPR] HMP H[LVWXMt W DNFRONi QB B RV BURFK2|NMRZRUNLQJIRYi FHQW UMREDHER ND
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FOTO: Shutterstock.com

EHFQi PtUD IOXNWXDFH VH SRGOH DQDO&] MH VLFH PtUD QH]DP VWQDQRVW!I
25RK\EXMH QD ~URYQL ru D& rw SURFHQW GR[Q PiPH PQRKHP Y W&t SUREOy
DGDO&t pWYUWLQD OLGt VL SUIFL DNWLYQ KOHGI ]D RGFKi]JHMtFtKR ]DP VWQDQFH F
QHERPRQ Yi&Q XYDAXMH MODMB\SOE&Yi ] GRSO XMH .DYXOLDp
SUDFRYQtKR SRUW{OX 3URIHVLD F] 3UiFL QHMPDVW ML P QtURP ILQDQpPQtFK SREY®HN KUD
OLGp YH Y NRYp VNXSLQ sq D& su OHW KiIFK@RYpP ]DP VWQDYDWHOL YHC
JLUP\WRXpDVQp GRE QDEtUDMt ND4Gé P VtF QRYp LWRXKD SR WP WatDPRAQRVWL VHE

]JDP VWQDQFH pDVWR VH MLP WDN VRWYD GD t GRURYQDWOL]DFH 7R GRNWiGHLQHMpPDVW M
SRpHW W FK NWH t JH VSROHpPQRVWL RGFKi]JHMt 1 NWHUp PtVWR OLGp YH Y NX sr D& ss OHW

QDS tNODG FDOO FHQMUEPD M SUIRRAFGNDWIQ tV URJNRXNDOL YH VYpP SUYQtP ]DF
REP QRX OLGt NWHUpKR QDVWRXSLOL SR VW HG
1iERU QRY&FK |DP MWMIDRXFBPDENROHQt SUR Y\XpHQ@OBGDMt MLQp PRAQRVWL

ILUP\ QHQt MHGQRGXFKp DQL OHYQp 1DYtF VH WDN RGpHWRWRP PtUD | OX NNW R D\FOMI@NA L
SiYi piVW SURVW HGN$ NWHUp E\ PRKO\ LQYHVWRYDW GR O]JH SRJRURYDW PtUQé& QiU$VW NF
LQRYDFRDYRMH DN VL 2FW R Ya2F SHQ@Y NX

9 51E ,',y, $872%86# 3 LM2W ]D QD®VaPHQHP V1(%(5(0( . $a'e+2
1HMY\&4t PtUD IOXNWXDFH MH S-RG Gid &GN § 2 R WHPXMEWRAGIDORYVWH Y HOPL U\FKOH Xpt SUR
VLD RIERUHFK PDUNHW L33) RHHNODY®KBH S LGDW QHQ2 GREVQISERWWHWNHP ]DP VWQDQF$ H
UXFKXDWYWUR VORBRIFK/t-AYHGRX® VSERIFDOKMWFRP? 6X-UNDpiWWIS ROHEWHQWR SUREOpPP FL]L
QD VRFLIOQWRBGER\DVH]RQQt ]|DP VRVOUL 'HYLUM\ : 2GRGW MHPDMt WDN Y\VRNp SR&DGDYN\
MDNR MH DQLPiIWRU YROQpPKR pDVX OSG DPNpSRNQRMERHBPR PDIR G HLRQt WHF KRIQRUAKH NMGH WR
1DRSDN Y UQE&PL ]DP VWQDQFL MV R X UNRWRIN W EBRRSR]LWLWOHPPRAQp WRWL& ]DP VWQDQFH
PDQDJHPHQWX S HNYDSLY WDNp LGQHIG DRV REXIAS PD IS WINAR Y QMHSY AVRERW\ FREGXEK WU
VSUIYFL EXWRRMWYHGRXFt ]D VHERX 9KRGQ°P DUJXPHIWWRMKREBRGSYRGX ILUP\ Q\Qt K
A2EHFQ O]H tFL &H PHQA&t WHQGHRGFR VKD RNI\OORY PIW @ R¥E RSWNIYPMt SURERDYWI\ Yé YRMH
OLGp NWH t LQYHVWRYDOL Q MDNpNWIL@LILENBFNH GRVWDOHOMMNWURQRNYMPRYiQt SU$SP\VOR
VYp PtVWR 3 tNi OLPKIROHMAYHN] A$" XEROEN SHQ®] QDY2F VDXAWRIPIDWL]DFH ¢ Y\VY WOLOD 20
RRERU\ NWHUp Y\&DGXMt GORXKR G RE\W\Q Q8 FO PFi\@t 9QREQTFMLMHY OB @Qi HGLWHOND $GYL
SR]LFH QD NWHUp VH OLGp PXVHMtGRAMHWXSQRENRBU.DBRYHRO VX OWLQJ
W\SLFN\ PDQD&HUVNp SRVW\ 3 P,;H GRM2W SRNXG |DP@VAMQBWHFtSRF KD]HpL JtVNDOL S H
A8QiV VH Y\d4t PtUD IOXNWXDFH WeéN# [HMERWXD SIRINE\ GRVIWIPQ S RW HHEXMt ]DP VWQDQFH W
QD SURYR]Qt ~URYQL PEREQRVWEDMESRYFGQRVW2 QH; GRSRWKBRX NDAGpKR 7RSQHQIQ$UDY
tNi 5DGRVODY .DYXOLp SHUVRQIiOGMIHGUMWEQ $6D YURXED HRVYHDWHN2FUIDFRY QtFK V:LO VL |
A9QtPiPHHULRQIOQt UR]GtCAURPHSMNIDEQE SODWX RGPaWQHO DK BHREYWEtUDMt + VWiOH SODWt
YOLYHP dLU&t QDEtGN\ SUDFRY QtFKVERT F] HQXMN WXPEWD W\ A8XHRES RGRK@LYpKR pORY ND UDG
YSRURYQREODVWPL VHYHUQtFK YHFR HY\RRMDNVDW VL QDVWRYMWNE@PDY QHREVD]HQRX ¢ HNO
GUXKp VWUDQ GtN\ Y\d4dt NRQFHQWQIDER SRIEFRNQ t MVE U M¥WDOWR®Pi REFKRGQt HGLWHOND
SUR QiV VQD]4t SREUBYH SRHBIFMt YK INSH Q2 P]G\ S LQHVRX &RQVX@REDQJ
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QD]YDQ& %RG\ QHVRX VPUXMHPp@\HQIi WDN P$&H OHKKEH RPEEW GRMPX A&H
YGRSUDYQtFK S HGSLVHFX YWIR 3 RPOREQEP IDYHGHQtP B\FEORMWKR S HNURPHQt U\FKO
ALWp QD PtUX SLUIW$P VLOQUEq NPQKAFPRA QHQt SUDYGD Rvg NP K PLPR RERFHHF @HA uq NP K
UHDNFL -DNXED 6WDGOHUD HGYWKOW RGERIOIH SRYDARY YREFL NMG(DNRXERBNRY XG OLW SRI
NRPXQLNDFH PLQLVWHUVW Y DRARPXUDONRPSHQ]DFH?® |DyWRN 28RO PRV RSHOQRXOMMERX S W \
RWHY HO\ MHQ pW\ L NLORPHWRUQRYEFKQEROKQRFEQt VD]E\ YH VS
32 "(%$7 6'235%$91E 32/,&,E  1t]Né SRPHW QRY Y\EXGRYDQ&HK G YUPQEFRD sv WLVtF NRUXC
3 HGQ MH QXWQp |G$SUDJPIFN AH QRBHWUS$ MGH QD YUXE VLWXDFL PH]L OHW\ sqrq
ERGRYpKR VI\VWpPX NWHUp-PLRA&BYHIUYGY R QEORIMIVHIR GRYORAB97( ,1296 2'6783
MH MVRX Yé&VOHGMNRPUREWK CpEEDWLPpQtFK VWDYHE 7HQWR QHSBUH QLI B PN EQGRSRVXG RSRPtM
VH JiVWXSFL GRSUDYQt SROLFIWH RUPYSRBESREEIFEE QtFK OHW HFEVRELU MDINR QDS tNODG GRGUAR®
SROLFLVWp GLVSRQXMt UHiO Q&MW XA QRN WRIHVWDY QR sry JlBLORGRWWE ®IDMERGVWXS MH S
JWHUpP@XWR MHMLFK INX&HQR VDML OB IRFG Up WHI®3 QD JHOHQp ORWEBWYMWLN GORX®REREV W HGAQRE
L ¥iPL QDYUKQXWEFK ]P QiFK ERBRY{QsGERLORPHWUS GIiOQLFS thNQ 'REHMM & RRUDY QtFK QHKR(
SUDYQtFK S HVWXSN$ 1H®RP WG KR DRV W IRORPHWUS VLOQMMH ,NWSEE\ QHGRGUAHQt EH]SHpQp
4H E\ ]P Q\ PLQLVWHUVWYHP QDYUKRYDQp E\O\ ]S$VREHQR S LEOL&Q rv SURFHQW
QHGRP\4OHQp QHER SRSXOLVWhFN®S 3,5E7< 6,/1,& 3ROLFLH SURWR QDYUKOD GR ER
9UIiPFL YDAHKR pOiQRXORYGRBORKIRYDQp ]P Q\ ERGRY-pKR]P\W DFEX BRKOD WUHVWDW DJUH\
8iGQPKR JiVWXSFH PLQLVWHUWOH®X MURPUISVIW i Qt* FKXG&tRWHLGQPES REUGXW QB HREMWREX R G \
YIDWpKR G tY M&tKR Y\MiG HQMYPVQD ®H ERGORYE V\VWpP VH WEDNW 8 tL @BUGHHG @tFK YR]LGHO G
S tSDGQ SROLFLH NWHUé E\@®RXDAGHRBRYMDWWIKR LGLpH VOMR@WER WHGEKORVWL QDG vg N
Qi]RU\ GRSUDYQtKR H[SHUWDV3R®HBWDWH D¥ E\ GRSDGDO §BGALURWNPRYDWWAYL\QLPIiOQ vgPHW
QpKR '$UD]Q VH WDNp RKUDPRWPHLEWBDM HOQtFK S HVWXBNREXDIFKFDXW S L U\FKORVWL Q
]IDYiG MtFtPX WLWXONX pOiQNXR FKiil6 O § QPPHQt SRNXW FRE BQRY HQHABGMWIKS DOHVSR tq P
VSRMLWRVWL QDY UERGRY®PKRFFHQtY LGILPAtRL S tMP\ 'UWLYi3YRVOHSEt RULHQWDFL MH WR G
VIVWpBRNMW\ PUWY&FK QD VLOAHFK KLEHP)FMOIRP QHSRUXWWMS 8G G R[LV®OMHKNPP SSRMH Wt
]DYiG MtFt VWHMQ WDN MDNRQEHBMNKX\EQWVWNSNWDp ptQ\ QDRVAIOMOQE WDFKR: WHG\ GRSRUX
FtFK WXGta VH QHPXVHMt RE MWH \§ RRRRMLIQKS IRGEKORVWL MDNR
=9éa(1E 5<&+/267, -(1 1'( SROLFLH QHER YH VSUiIYQtP ERIQOHGHP QDG GRGU&RYiQtP EH’
9pOiIQNX GiOH XYiGtWH &H QiY&K RUQYXBWEUNWMDp pDVWROHQRWW IV VOBIGKMH yHVNR FHORH
SRPtWQDRYEAHQtP PD[LPFOQt SRIFROMt QDRSDR @RFEKA]ISNtVPWpWR REODVWL 3RGREQp SRVW
Qp U\FKORVWL QD GiOQLFtFK QP ro4]®PPK S HNURPHQt U\FIOOBVINDDG 1 PHFNR 6 DRN RQWNR C
-H G$OHALWp JPtQLW &H Qid Riy W KRINB GBHY MH PRAQp GNP B WX WX YK \EXIBEIX¥ t F t F K
1Y@aHQtP U\FKORVWL SRX]H GDdhl KRR UGEXQ Q Qfh QUERKS @ B MWV V] FARSG Q HFF N tBtFK SRGUREH®Q SURMH
~VHFtFK NWHUp WR XPR& XMt WoyNNW HIRQ\QE ENAR @\D 9\ MDNRQtLGR[S¥G QYOIOHB&RVODQHFNp
L KOHGLVND E HISG\QXFORVIWD GRBIPQHWH QD WDFKRPHWUKQ RRE@®NXG PiWH
Y\ 8iGQpP S tSDG VHWWWK @RHR xg NP K MHGHWH rqg NP K S tSDGQ S L
SORAQp ]Y&4aHQt PD[LPiOQt U\FKRRWKWMLHGBIWR rsq NP K P L RRRadRIDHTezItQUKE Rdakce)

V 3URILWX ptVOR t Y\AHO NMOIDQMMPQRVW VH YH YD&HR p SRENK &H NPGWWERHRENMRIOHQEFK v

)272 ET7.
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PO PR ACI

‘GHiOQt pDV SUR QiYaW YX
FKRUYDWVNpPKR 6SOLWX"
"HGQR]QDpQ MDUR

OpW GR 6SOLWX QDG QJif$ \VEXG\BXQBMOD MLVW QHMQHMNDHDIOh MORK p\E KW OIDFHKE H Q
VGDOPDWVNI)GK.R(LK\pDVWUDIQGUDGt RG S tAWt QiYAW Y\ RWR YHQUNRY ®@EPG MBIYiWQREBD QW
KR OHPXMINDPEB @ SRE YQRKD PtVWHFBU DV H BH ¥R 3VHIRIEMHY XMt SUYQt KRVWp 8& V
Y\Uidt NGHWORpHWR WX SRGOSUWRMRFN\ QHP$AHWH SURMtMW. SHROWRWHR GptN8U\ RVW HME&t S
Y\SDGi +ODYD QD KODY VWGRN@IFH=RIEIQ .ODULU JH |[iIKDMEFNRDPKRIPXVNYVHQNX YtQD 2EO
UDGRVW 6WDUp PNRWBDWWBBAFNpKR LQVWLWXW X LPDVR MHKQ pt NWHUp VH-QHMpD
QDIRXNQRXW RSUDYGX QHMGH MH QD URA&QL
3RGOH VWX\GHWp RQIRUPRYDESBHOQENI'8%18 + 72 -( -,1E 9~]N&FK XOLpNiFK VH WH QHPX
BORERGQD 'DOPDFLMH SYURWR IMRAEBIBHW i VA WWV L DG Y D F HW NRAPXS YS K EFW 3URWR MH pDV
FRYPPX P VWX KR OHPBRB\@GHQ VOXQFH VYtWt SR FHO & B\GQ WRE D IR W H ] QDR & @/X YILDW §
NRODSV ([LVWXMtFt LQIUD VWUXPNXX BR QIBROHKNE YiQHN DEBEDAM QHXEHHU Qi PtVWD QD SRE
QiYAW Y HM®pPKR VY WD X& SUMSQHKQHGRHEU R HIQ@RI ¥ RWHKWRURR H W HEDXEWRMQtND QD MD
+RYR t WRR &H EXGH W HED SUHROH® WX ULEWSUK MH SRORSGHAR TAVWHQ/PtYW@iYAW -Y GUX
YSDUQpPP GpWp REODVWL RG NXEXKD X\SR\EtUDMt WX SUDY R KR PKRY D X RWDYDWVND NWHUf
ODNDUVNRX YEUD]Q UHJXORWREWG 6WHMQ WDN QHGDOHNRIIBEDYIDYD HWNPPWROHWt QHP OL
A/LGp VH REIYDMt &H VH FHW& KXWMER QHURXWY VHKURKUBDPXMQ WRO LN WLS$
$OH QHP OL E\FKRP SURSD G DMDSDRKL FHO RYIREHD 'YH H KROLpVW Yt
WDNRYpKR VH QHVWDQH QLFEHGDORSIRDYRNOHFLIQRYD S DG RS MOAR X - B \WdbMaahiics)
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FOTO: Shutterstock.com

-DN VH WDP GRVWI

/HWL W@ .D WHOD GUXK

Y&KRUYDWVNX VH QDFK
.D WHODWRD LU NLORPH
6SOLWMKWAL W@ MH]G?2 GR
DXWREXV\E DH3W D K\
WUYZ KRIQXIXWHEQ?2 C
Y\MGH QD NRUXQ
'R 6SOLWX3MBKEDXWRE
NP KRGLQ
Y\MGSIUYP@UX QD
DYODN 90DN XBDDPKFHY
%UQR 92GH  WP°PUVNC®° +
VGY@PD S HVWXS\ |D
&HQD D; NRUXQ
$XWHP WUYZ FHVWD ]KU
KRGLQ

@ " 2.0(&,~1+9 38/~&

%\O Y\WWDY@Q° aPVNOP Fa
'LRNOHFLZQHP YH EWYUW!
&HO! PGVWR SRVWXSQ®J Y\
OHP QORFH E\O |D D]HQ
QD VH]QDP VYGWRY!KR G
81(6&2 %\O\ ]GH QDWZEHQ

VHULZOX VHP NY,OL WRPX

]JFHO!KR VY@WD 'RNRQFH

Q@ S LSUDYLOL VSHFL20Q?
PaVWHFK NGH VH QDWZEH
OLY! VF!Q\

@ RIVA. 1HMOHS 2 MH Y\GDW

WXWR PHWU, GORXKRX
S@ @ SURPHQZGX OHPRYDQ
YJURVWO°PL SRGPOPL Y
EHU =YROWHSRKMHGQX ]
YHQNRYQ2FK NDYZUHQ XVI
REMHGQHMWH NRNWHMO
DX;aYHMWH VL ]2SDG VOXQ
SRGREX 5LYD ]2VNDOD S H(
VWROHR\GR\L! BRE\ MH WR
QHMREO2EHQ®@M 2 D QHMG
PaVWR YH P@VW@ 3R 72G%
PQRKR NXOWRIDQAFKFMN°F K
DNFNDRUQHYDO

3 $67$39 1D GRKOHG RG
Y°FKRGQ? EZVWL SURPHQZ(
VH UR]NOZ2GZ? YHGINZPS aVWI
YOZGQRX WUDMHNW\ VSRO
GUROLQLMD 7\ ]QDM?2 G,Y@
EH wa WXULVQLIPLOYWZD V
Y\SORXYDM?2 QD RVWURY\
%UDE .RUEXOD QHER 9LV
Q7 FHQD |]SZWHEQ?2 M2]GHQ
NXQ NRUXQ

*$/(5,( ,9%1$

0( 7529,A( )UDQFRX]
$XIXVWH FRRUQYRWVN!P
URGZNX SURKOZVLO ;H MH
IHQRP!QHP PH]L VRXEDVQ
HYURSVN°PL VRFKD L 1H
E\O MHKR PRQXPHQWZ20Q®?F
QDG HQ° HQHWKRWIH N
GOQPX]HX QD S HGP@VW2 0

) KATEDR ALA SVATEHO

‘20 1,86( .DWHGUZ0D
JGHVZW!KR VWROHW?2 -HM?a
SURVWRU G@O0O2 GY® DG\ N
VORXS, 3RVWUDQQ?2 ROWE¥
SRGREL]Q\ SDWURQ, PGVW
VY 'RPQLY BQDVWZ]LH
FHQD ]D YVWXS NXQ

9x: 6( =921(0 -HGQD

P?QVNZ ]YRQLFH SRFKZ]? ]
VWRGHM? 07 NH NDWH G

VY 'RPQLXVH -H YAVRNZ
WUQD MHM2 YUFKRO O]H Y
SR -IN°PKWIJP°FK NDPHQQC°F
VFKRGHFK 2GP@QRX ]D Q%
YOVWXS MH QZGKHUQ® Y°KC
FHO! PGVWR FHQD |]D YVW
GHVHW NXQ

0$5-$1 9UFKR]JOHKO®P

SDUNHP VH Y\S2Q2 QDG P@
URINO?G% VH QD Q\RORRVW
SRURVWO®° YJURVWO°PL EF
2EO02EHQ! Y°OHWQ®2 P2VWR
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UIORYVNE S tU$SVWHN JQDpN\ 6HI
VH QHGUA&t S L JHPL

HQt VQDG OHS&t 3HXJHRW Vg'\dy 7 NW HIe R, 7 VODE&t GLHVHO SRVWDpXMH 1DE
1E\O ]JYROHQ& YHONE&P 6895URINXY GYD EHQIJL iN\ r vOqr@qrdq N
$SURpP QHXS HGQRVW QLW NRQFHUQRYp— BHGPLVWXS RYi S HFRGRUNP VL
VRXUR]JHQFH SRGREQp PRGHOlRWIRA AMNRFPDEW\ YZ0HF BR#XP OD D& QD MHGQX Y&MLPNX
.RGLDDtRE VWRMt QD VWHMQ p 1HMXYW | R ¥ PN RIQ N SRW HERYDO QHMYtFHRM®\ S L
04% QHER 9RONVZDJHQ 7LIJXDQHNOYQVSPFEMRQ S L RWRABNPARK Up GHYDGHViIWLVWXS RYp JDWipN
1H]DSRPH PH Y&ADN DQL QD G D OHiM ¥\ W2 WEDK O\NFPV W S HYRGRYND VH MD NW.QMD]DISRP Q
QD 1LVVDQ ; 7UDLO pL .LX 6RUHOQDWHROHEBYLQAD WP K VH PRWRU SRGWRpPLW &RA& MVHP
RG 6HDWX YHON& VSRUWRY Q 3XHYLRGRIWA RBEDWLFNZ VWXSWX FKYtOL MVHP SRX&LO ASiGO
VGPONRX u x PAWHEAL PtVW\ QREXGHFK NRO WHP SRG DGLO MVHP UXpQ -LQ
PtW OHKNé&é &LYRW 7ODpHQLFHWRIYRQQDPBPRWQRBVW E\OR S L YEMH]GX pHNDW AY pQR
OD[LPZ0Q?2 S aSXVWQ7 KRRWQRWAWGQH S HYRGRYND VDPD
VICE K ONI, VICE RAD OSTI 5R]P@UG!OND " @ ND ” Y° ND &R VH WéNi VSRW HE\ WD PRMH V
7HVWRYDO MMHWRSENW PRWRUHP  ” : PP XGiYDQp YEUREFHP OL&LOD QD KRQ
s q7'LPD[LPiOQtP YENRQHP rzqg=NDYPHRGRR Y ° SWRFIMPRUWQ? YMH]RG x s OLWUX GR x y OLWUX QD
PRWRUDMM XiOQt QDEtGFH GRVWXSQ® SRX|MORSHQRX W HW2 DGRX
VDXWRPDWLFNRX VHGPLVWXS RYRX BERDYRGRFLPR NRPELQRWHE28a(1 -aE 352-(9
NRXSRKRQHP YZHFK NRO u'ULYH 9HGGH WRKR asDQ OVNi DXWRPRELOND VDPD
MH PRAQp VLVOREGLWOLIWRYRX3¥YMQJLFHQD YR]XE VQDALOD DE\ MHMt SRVOHGQt S
rvoO rvg N DOH WR SR WHVWX Q#5GRSEDXPXMHOOHQFH VSRUWRYQ M&tP GRMPHP QH& NR
7DN YHON S PKRVRH? pW\ NRO SSRMPIHEXMHE Y°EDYD ;FHOOHQ¥WR VH Mt SRYHGOR 3R]QDO MV
VYDO\ 3RNXG YADN pW\ NRONX QHSRW HEXMHWH SUYQtFK NLORPHWUS$ QD URJELW
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FOTO: SEAT

OR SUDYLGOD KU\
$GYDFHWLSDOFRYi S$VRELY Y\KOt&HMtFt EURX
AHQI NROMIKNp VOLWLQ\ ]D S tSODWHN NWHUI
E\OD QD WHVWRYDQpP YR]JH QLF QHSURPLQXOD

KRX 7X&aadt RGSUXaHQt GLNWR

$OH EXGL& %\OD WR GD ]D RGOLAQRVW .GR
FKFH KRXSDFt NRpiU P-O E\ VH SRRKOpG
QRXW MK@SHI |PtQ Qi 689 7LJXDQ pL
.RGLDT MVRXWHRPWRFRKOHGX OpSH
1DRSDN WL NGR XS HGQRVW XMt RVW HM&t DWOH

WLpW Mat SURMHY EXGRX VSRNRMHQL
9X&4tFK U\FKOHML SURMtaG_Oé [
VH 7TDUUDFR QDNOiQ OR PpQ
bL pHVNE WHFKQLFN\ S tEX]Q
RY&HP UR]GtO E\O RL Q& AAOKD!
OHMA&tFK ]JDWipNiFK SDN E\OR
YHON& YRILFK SRNDAG N QDBKX
AXYHOHELO® =iVOXKX QD WR
VNY OH NDOLEURYDQp t]HQt
9EOIWLYpPP SHNOH MVHP 7D
NRQFHUQRYp SODWIRUP 04%
$WRBIHVWR &H MVHP RWRpPQ
QDVWDYLO VSUiYQé Mt]GQt U
VQDGQp SRGOHKQRXW GRMPX &H QD WR Pi

Xa
MHQ NYS$SOL MHKR VY WOp YéaF H\s M LRL@E FBWYSHN X4 E\ORKRRY ) GHVGEBRNW Dp QRRGN XMH V

3RQ NROLNiWpPAMVHPHPH WP VGKOIDIOH QHYDGLOR WR S L SDHQWY iF0H GRP RKWORY QDWHOQé
.R&HQ& PXOWQINM@NDPQHPRFLRQIOQ M&tP SRMHW

=DWR MPIt®X WatP WHUpPQX ]Y ® HEQDVRNWIVAHU D

() SVATA TROJICE.
7DUUDFR MH W HW? 689
SDQ@OVN! |QDEN\ 6HDV
MHKR VRXURJHQFL MVR}
$URQD D $WHFD

@ 60x/1 /,1,(
. NG\; Y,] PG 2 W|PZ S@
PHWU, URJKRGQ®@ QHS,
W@;NRSZGQ°P GRMHP

05515 6&+2"

3RGODKD ]DYD]DGHOQ?}
Y\WWWXSXMH QDG RNUDM
]JDYD]DGORY!KR SURVW,|
3RG Q@ MH PaVWR QD RG
UROHW\

(67.5~7 -1%.

-a]GQ2 UH;LP\ 211 5RDG
6QRZ &RPIRUW (FR 6S
D ,QGLYLGXDO VH S HS
RWREQ°P RYODGDEHP

vggy MRQWH[WX WRKR FR-]QDpNLI
JHOPLYQXORVWL Y&DN S HGVWDY
SRVXQ 3RX&LWp PDWHULiIO\ E\O\
GRW\N 1DAHOGMVYEBP SBXREtFt SOL
WRYp GtO\ DOH W\ E\O\ SRX&LWp
YPtVWHFK NDP E 8Q& X4LYDWHO
BWRNUIW 8VHVMW®R MDD E\ VH
GDOR SRSVDW W@RW & IMpWHKPQYD & H ¢
Q VSROHpPQpPKR SMR K® BHRDFRI D
QRYp GUXK\ 7 HED H&HQt VW HG
DSDQHOX RYOiGiQt NOLPDWL]DFH
VHAHQIPLYXDQX $OOVSDFH KRUC
SDOXEQt GHVN\ YADN E\OD MLQD]
$]DWtPFR UHSUH]HQWDQW ]QDpN
REUDJRYNX LQIRUWDLQPHQWX LG
VW HGRY pKR YSEGHFEX VHQWLODFF
Qt &SDQ OD VH RFLWO\ Y&GHFK\ !
GHNRUDpQtREIWDYRXND LQIRWDLQ
rq sv: WU$QLOD QDKR H

ag1&(" 6/8ale
9$] MHKR& MPp @R NHVWAORWHUp \
]~pPDVWQLOR rugNWIHMXE DH GH a0 t

% |

YRODQW PL SDGO SHUIHNWQ MGFR]UHMRp PRERINRKR EXGH SUYQ

JAK O VEJCE VEJCI

DOH EXGH D& S tOL4d YHONEé SWR GOGRERDMEISKRHQWRWRXHERM L QX

9H YR]H MVHP VHG O YH VSRUMW R¥Q N Kl MHAE DRBFHHFKY W at RY B CFOPit WWREOYHM) SRJRU YH W H

PDORXQ QéFK pHUQRX N$4t UNODRRLWQ RMEN@MNRIp RVPLSDOXRY@t MHQ G WL

QDEt]HMtFt G\Q

WHG\ YH VURGQPXDNVLFNEFK BRMWMKRY é GLNISORX RVGH]YRXVWDYHQt
$OH WDN6XB® HRYY 2GP QRX PL &EWOt]JOLYé LQWHULpU P QHRKURPLO UR]JKRGQ
VNY O& YEKOHG GRS HGX GRIDHGMX SIDEO® YWRDW RS 3MREH R WM DR 6Y$9 0$7 x -. $ (matejka@mf.cz)
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GH ]JHMPpQD R DIULFNp V
J %Ot]NpKR YEFKRGX QHER
E\ VH P OL Y SRGREQé&FK

REUDFHW QD WX]JHPVNp .OLH
H[SRUW

9HONE&P ULJLNHP SUR H[SRU
SRGYRGQp QDEtGN\ QD VSROX
N\ YHON&FK REMHP$ JER&t 1D
Y\SDGDMt SRSWiYN\ ]JDKUDQLD
PDMt YEKRGQp SODWHEQt L GRGDFt SRGPtQN\
]DKUQXMtFt SODWEX S HGHP 6B YRMHBURRENHGQDWHOH FRSRNXOVR QO MHDWWPER &t pL Y]RUHN
SUR ]SURVW HGNRYDWHOH Y\SOROGNRL NDWR 0 KRRE GO Qp D | U LF NJD SO WDWVHSR G H i AW SiQ %HG
E\]Q\V QiVOHGQé& S HYRG SHQ &4Qt piVWNNpQORSOHWN\ ]D FHUWLILNDF

=DKUDQLpQt ILUPD VH KRQRPH\G\SY UBREBRQRVWL $ VDPRY HWR XUPHMYRBRKRX EEW-MHQ S
Y\SDGDMtFtPL LQWHUQHWRY éFPRKREQMXMMDBURYL]H ]SURVWNIDGNRNQWH @IDYtF yDVWeé E&Yi L
QLFPPQ WR P$&H EEW RGND] QD ZHE IXQJXMtFt SR]YiQt N FHVW GR yHVNp UHSXE
ILUP\ NWHUi Pi V RVORY XMtF9¥/$Ra(H p GR VSO MBH Q REFKRGX D SDN FHVWX JQHXA&tW
SRGREQ®& Qi]HY 9DULDQWRX Ni® SRXDHGNW IBRE QHEH]SHpQRBVUW WLRIOPWERRGM IXEX |HP -VFKHQJ
REVDKXMH QHSUDYGLYp LQIRWRBNMW QERK HHQ$ MHAW -QDUSMWRUSUBRRAH SRGB/OLE\ QD OREE

1HNDOp SUDNWLN\ VH REMHYRGIQ OF IS RBIDITH N \PHatY DW H O M NWHIRGULIF R & AK. POBIIW Q tFK-1D NN
JHPt VXEVDKDUVNp $IULN\ MDNRRMH WDSRWKIDP GatFK PHWR®W URRS ANP BR GRERYHOPL QHSUD!
7RJR QHER *KDQD D Y Q NWHQBPRFKOSINRONS$ KODYLPNRY&EFK SDStU$ YAHFK
FKRGQtFK D DVLMVNE&FK JHP t AW i QUFKQIDQWI@LW XFt QHER |06 1.3 Qe Fi= Z-H ELB VI&B (5 ,1=1267
3RNXG pHVNi ILUPD XY t OiNIMWPXQISRADBYDY & MH W HED Gy¥DANpVILSRYEVU D\ R UHIiGQRVWL C

NX P$&H YH YBVOHGNX R SHQt]H L JER&t S LMtwW DNFH SRFK\ERYDW SRNXG ]DKUDQ

VS FKi QD Y\WWDYHQt SURIRUPD ID
2 &2 32'92'1E #0 -'(" DNFHSWXMH Y&KUDG Y\VRNRX
AyHVNp ILUP\ E\ P O\ SRptwDw YawkAHaE MJ}S H p QRYV W:isWq FNKYMIRSRGSLVX NRQW U

VWR SURFHQW SRSWiYHN D QD \ 3 HGQ WYtP .OLHQWVN
LQWHUQHW RG DQRQ\PQtFK VXWHWHW&QI—E r'_ K b L t&sﬁ VWH IQVI_FIF XY SRGREQ&FK
%HQLQX D .DPHUXQX PDMt QD 1? Qt IDKUDQLpQt ILUP\
QtFL NWH t VOHGXMt MLQp FtOIQQwUI%Ly]WAEFK%B G Y ﬁYQ/I@EXLWDNp SRSWIiYN\ RG pt
o e e R vaicd T DHERL Y A X ALY DI M Q0EenD R bR S
t t t t t
SDUWQHUD 3 tNi AW SiQ %HQHadY ﬁ:ﬁéblﬁeFK S&éé é}& HGXMH XUJHQFH S tl
QLpQt NDQFHOIiI H &|HFK7UDGH Y,/ N t&NRQWUDNWX S HG SF
A'$Y U\KRGQt ]SURVW HGNRK\m:prY l_-b\N R Y FK Y&ﬁgﬁﬁ) YiQD piVWND NROHHF
AaDGXMt QDEtGNX QD YHOPL R N HXU QD ~SODWN\ SUR PtVWQt ~ DG!
]JER&t MDNR MVRX VWDYHEthsytﬁ((?\ﬁw?%h gﬂ§tltUC| GiUN\ D SRGREQ 1iVOHGXMH QHSC
GRPiIFQRVW Y\EDYHQt SUR Km (5 W JH VWUDQ\ ptQVNp ILUP\ MH& REY\I
WLOQt JERAt &HQRYRX QDEt RXW 9tFH R WRP MDN§SR]Q
ILUP\ SDN S LMtPDMt EH] MDN %E"\Tﬁoﬁgy ]%\IK VWU |@Qh|dﬁx>§pw WH QD %XVLQHVW QIF
D Y\ADGXMt ]DVOiQt IDNWXU\ QD GDQé& REMHP
'DO&tP NURNHP P$&H EéW SRGSL¥Y INR QW tzHRade DALl BOR DOSTAL (dostal@mf.cz)

FOTO: Shutt
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FOTO: Jan Rasch
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P X

HKOHG\ |[GUDYRWQt SRM
3HVSHNWLYH YHVNp VSU
DEH]SHpHQt y66= PXVH
RGHVODW P VtF SR QHM]D]4t
SRGiIQt GD RYpKR S L]QiQt #
YH pWYUWHN s NY WQD
3RX]H WL SRGQLNDWHOp N
SRYLQQé& DXGLW S tSDGQ M
XMH GD RYé& SRUDGFH PDMt
DWR GR r VUSQRIBN@QPGX DOH
RE LQVWLWXFH LQIRUPRYD
NDOHQGi QtKR P VtFH
'"UREQt A&LYQRVWQtFL -MHMLFKA S MPOOHVRFLZOOQ%P SRML W@OQ*®
GRViIKORYNpPP URFH DQL rv WLVtF NRUXQ
VLFH QHSRGiIYDMt GD RYp S LWRGHY(];GiQt
S HKOHGS$ SUR NGRLYAWXQ OSRML{RYRZ PIGD
QX VH DOH QHY\KQRX 30iWF L0 ISOLPZIO@t |EORKD QD VRF SRM
GRNOiIGDMt y66= GR NRQFH NDOKQDEY Q3 tKIRQQRVWL
P VtFH NWHU& QiVOHGXMH SR RGHYIGQb orKD
S HKOHGX 3BRWRIERGRQ SDXAIQRLHM = ELQQRVWL
biVWNRX
A8SRGQLNDWHOS$ NWH t SRYLQQRVW SRGDW
GD RYp S L]QiQt QHPDMt MH SWHNSRIEVDH SRYLQQL MHM XKBD@BEW $SRORMPL GQ$ RG
S HKOHREEODVWL |GUDYRW QtKRGIRNGaAWM StHKOHGS$ 3R]RU 3D G IBQ VEQD MQYFOMRVIW QtNY QHPI \
VWDQRYHQD VSHFLiOQt OK$WDHGSRY DAXE®DGH@z NG\ Pi S tMAUNE®i DREMPLIWRt [iORK\GQRID VRF
X9=3 BREODVWL VRFLIOQtKR FBHESHOHMHHQD ~pWX 'OXK MH PRWQ@u BIRSVOLEW URF YAHSs & R WYL\&E X M t
GR tr pPHUYHQFH sqrz 3 XS HV XERNIIDBY®i y66= pL ]GUDY RWERH MNSYRME WAV R Y QI

SRUDGN\Q ]H VSROHpPQRVWL VKRWRYRUBULHOD 2VRE\ VDPRVWDWQ YéBLOHpQ |

,YDQFR 3RNXG RY&HP S HY (tDVGHHER @t§A B tMPHP SRG ~URYQt SU$P U
~pWX + D" X& S HV LQWHUQHW XQHEIR Bi KQRXWWK®XERNR GR ND

+52=E 9<6.2¢ 32 87< EDQN\ SRXNDAWH MH QD VW HS\@AaVEH WM NOLCR NAWHIGBI@ S X! IRW L Y H

=GUDYRWQt SRMLA"RYQD P-$aMSK $EQK X RMINDO SRVtOiIWH SUDYLGRO®Q [KIRKHO& URN sqrz WD
RGHY]GiQt S HKOHGX XG O LW 6SARHNKQ\X FOGRXNY DVODWQFE L OQt \RUREJR] NRUXQ YtF QHA ORQL 0 Vtf
NRUXQ y66= XNOiGi RSR]GLOBO$P-BRWOWAHGRIQLNQH Y$pL §6AD YR NI DSFRWLGIR H ¥ i R XQE0 D
GYDFHWL WLVtF 3RNXG VYRXSKRRLEORRY WS HEOIOMHN P$A &Ry D6RY XYQXAtW
DQL QD QiVOHGQRX Y&]YX KUWQt~-MUD GRINRYEFK JiORK 3RNIBCRREBVWSHR® ] QRX RSURWL U
VWRWLVtFRYi VDQNFH GRVWDW ]S W PXVt VL SRGDWStUMPQRKUPGBRVVERNG\ PXVt Pt\
2E LQVWLWXFH RY&HP-QHMSBRB @LN BJRFRDPSBL ILUHP NVBH @ HBMXD ~p W X
EHQt XSR]EGDKt DiP pDV QD QiSDWRYp VFKUIQN\ '6 VLFH PXADHWMPBER GIRDX\G E\O\ JiORK\ VSO
5R]IKRGQERVWLKX MH QNRPSHIIQRY| S L]QiQt HOHNWURQLFANRR IU BRYH QiVOHGXMtFtKR P Vt
WHQFL y66= pL |GUDYRYBQDBRMEERYQN WDWR SRY POURWWIBSODWIHGHQ GR sq ~QRUD sqry
PDVWR QD UR]GtO RG VDQNFt6]lWBESPRKRR tRIGBIRKGIDB S HXFOWPERY]Q Qt JiNRQD PXRMNH ]DSO
QD SRMLVWQp QHWUHVWDMtYREMBSRERERPRWABP QLW QD @HEN RVQWO L@ IRNODG ]D pHUYHOQ!
QHPRKRX SRGQLNDWHOpP VSROEODW3RGQLNDWHO QDYtF PRAHXHOQWMANWURQLFNp
3RNXG YiP y66= QHER ]G UD YRR\GIO S RMLAORYR BRIPRHYY66= NGH
QD R]QiPt &H PiWH QD SRMLVRWXQPPPQIRFRBAGIDQ NWE QEN]$S  JAKU B PROCHAZKA SURFKDIND#PI F]
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INZERCE ¥ A191002083

1 NROLN OHW S LYiG OD 7i D {$HERBDI\GHVBXVWLOD GR H[SHY HREORQX WWHOEOKAKDO ODFKipk
QD VY W Y S tEUDPVNp SRURGQODELIRY.GLY SMH FKRYiQt D I XQUIRRWWMRSEVFXVWiYD +XViND 'QH
P OD URGLW RQD VDPD QHMHRMGR BRUG & @FEEtFK REODYR|HH N RQAPL NVHRIGOPS$P V KLVWR
EH] REDY 2GWHNOD Mt SORGRXMWRPRELQRFpKR SU$SP\VOX NRHQHUIHVELMLQ\ SUD&VNp JRR
DOH 4iGQp NRQWUDNFH ]DWRVR QD$OHOWDHORI\WPt NOLPDW L FINRJKKR F RAUBXF KW W é VH RGHKUIO
D X84t SIQHY 9 G OD WHG\ &WHUXPHWMRMtSISBQRWLFL GRQXMEL WHPD\INRYWQX GRP\RUOt YROL
GYD QHER W L GQ\ D PR&QiI WRMWHRPQVNRQE ILQDQp Q tOMMK QDE\WPP RWDM\WH VWDO +XV
NOH&AW PL QHER FtVD VNé&P HJHRt]$H VEIRNRERUS NWHUp QHSWRQXN XRIG JBRONRG Xy JHQHUIOQt
WDNp QDNRQHF E\OR A1HP$&R[L GWRKROMLPQMBKR 7DWR JHONHPI O 8 Y RO XFHHMHR MHKR VRXNU
VIVWpP DOH PR&Qi NG\E\FK URGNOQ® YQNRGEXKDWQi L NG\aR(YWRPS DA HSMDMIBLO 60RYDQX %UD!
GRPD FR& E\FK MDNR GRNWRYND/YpGRPD YptQ HNRORJLFN®BRKYDERPHORWWULHWpP YidaQLY NI
Y&HFK UL]JLN QHXG ODOD QHEWRDY BRH®&MD RIGHREXMH WtPDNRBKK REQ@EBHQEP MtGOHP E\O\
PL NDA4GRX KRGLQX Q NGR QHWNRRBQRORYDYERKYNLQDQpPQtFK ~VWDY $
QHER Q FR MLQpPKR QHFKRGLOM G/@PXXINERIHD NDWHUp X& SURKIFIVI BI\G S QWNVROHWLP VH VV
D QH]DptQDO\ URGLW MLQp AHQGRRADQBEYAREBW DNWLYLWXVISRBUQQtPHVDMBEDINHP .6y &
VWUHVX D RGSRPLQXWi S LYHR®DQ D V'L AWDW R DMH y62% 9% DSRNDLW IHYH K@M OR NXS HGX"
S LURJHQ * tNi GQHV *ORVRYHQYLURQPHWIOQt SROLWLNX IFBRIFIAER . BEODYRGNp DPELFH 2

7DWR RVREQt INXAHQRVW MORW NID ORBEBMOBMH QD SURMFIOMY BWP® p WRX WLVSHRWDIL KUiO W
WRPX &H GQHV *ORVRYi FKFH/ ML QERG R & OWDNVRE URERX HOWHNW DQS RFELKW DRE®SRY GQRVWL |
FR Mt VDPRWQp FK\E OR &HQMWUK®t SRURGIQ+YDVRYi DQJDARDMRFMWKLG/MVRUND MDN SR S tM
VWHQFH QD %XORYFH NWHUN® KMIRF KX NRQDWD VWRY HN FDLUCEIRQAN B XP QRX Y\ SURKOIVLO
+ VODYQRVWQ RWHYtUDOR ]mp NRIOHR SQRUW M BPOLRQ$ HBB K PQIO ILDNG\ BARRXK AP DOL Y &HW
PX4$ YPHWQ SUHPLPUD $QG URMMWFDENGALYHRQS$ NRUXQ *GRRRQt3U H® H&IHMN@OE\O DOH WDNp
Pi VWiW SLORWQtP SURMHNW MWR ENO DN [XEIR YUFKQt HGLWP\YORUSRUEWQ&EP E\OR NG\E\ \
PHVNPKR SRURGQLFWYt 7R VEPIQSPWQL KW YWYy B2Ry PDUHN /RXO@IDWLBRRHXGUAHO 3 HFH MHC
ASLPFH Y PHGLFtQVNp SppL RBEHPVHHOKVVIRYQ S LKOiVLO®HN MGLUSHW/RXO @plH VNRX INX&HQ
Y S tVWXSX N SDFLHQWS$P 9 PRURGQODRFRYIMHQROONODG ENDW ENiY+BR KO\ |DMtW 3ROLWI
DEVHQFH AOLGVNpPKR? |DFKi]HRPRUWRtYEIUDNQ B RVWDWQt RKRURFIBR XEDYLOD 0\WOtP &H FKW
4t 4&H GR QHPRFQLFH S LFKi]Jt YD RWWiLRAISMMRVW EDQN S L]DMDDRRF RPtQOH &SV RNp SROLWLF]
SDG$ |GUDYi &HQD D P OD E\ WDX@FW O E IRAOHMI@RSOiIFHMt SY HGBESRPRQIQHYIHHWHFK rzuu D&
SRFKRSLWHOQ V QHPOXYQ WWPFN®QIUMPY MDRR/ RHYHURpHVDNN BNIXBARY JHQt D pHNDW QD Q
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VH WRWLA SRGOH RGKDG$ RGERVRMWS JORGROHRQRAY Wt SRWHNVKN XQWHD QRVYMARPED,QYHVW 3t
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SUDYG SRGREQ VH YiP QHSRBDSDWIOREDWW QX QHER/RKY BROBRIMNRMWH[W ,QIRUPRYDQRV\
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