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[#3x] REAY THERTEY: HHREXH

ERAMEEHANEFRARARE, REF “AN
WIR” RS . BAHE T E AL BUTEH B4 R E L
MAREIREEK, Kb RHHTIHFFEAERRKRAT,
EFAZXABEE ARG A - RN EE. AXH
B RO S LA R R I AR K P AL

R 2020 FHE BT R R AT BRI E B R A A AAE
BRI, A 15500 KA A B E T8 2 F F, 2019 F
% 450 K. ERERH, & 15500 R AHET 14700 ZH R %
g fn 800 MMl A E. SIER, FFEHHTLILE
2 E 5 FRHMM. %7 E WA R EL MR
el 50 TR, & 2020 FRLEAD T ALY 3%, EREEA+
AHE——BHFEE, 2EHPURKBEAREFRAHS
R R AT, HEETELHZET EEDH,
BEARETYEEE RGN, EERUERETFE, 1
AUV EEHRRE. EFAEREE, RFILERE/L
R, YTHEERENLZ M., ZITERGENTER
e, Bk, kgL, ARSWRTEEZ AR XEAT L,
T, I 2020 FHE A FiTER IR EREE



LG HE TR, K& B A B F % e A4 2R R B
FrEH T I EE I

B A H E R

WAE RS BT E RN ET RN R
A, XBHRTEHWER, XHFAFNERIFGEF
SGRKEE, A aarERkPRHAA, #n, 1 ARHE
1336 /8 R, [ K 5%, B HAFEMAFF 2413
K, FEHED 1% 2021 £ 1 Af 2 A, #w AL
KAETE, Al EAER, BoEB LA E BT, FlE
SBUETHELES, BUEF. AXRRLNFHNAELLET
lRAE, EAMREEZNERNRALTHLRE. 4 F 1
A, 25500 £ 4 BERIH (FR-ABW 2.4% FET W
%, X& 1989 FLI kRS EWN—K, ZTHRANTLE
FEHENY, FH R4V, AHAKELR, 10 FEE
AT 52 2w, 2019 F % 40%.

# % B & (Czech Chamber of Commerce) & # % &
KA. BRERFZHERB L&, WEE TS LHE—ZZER
ENM. ERB2TTRTHE, AEZXEREZHRTEN
Tl aRrARFAl, wBK, KFEFIE. ERIEHE
B, BEIUREELAR. ARERELHA, wREW
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MENBRRRFE—MAULE, ERTLFA 20%0 4 K #
WR[T, X7 400K E 3 MARERH”. B XA 2
AFREITHRFXMEMERITFT XN =2 —, MTEKIH
(e, BFE. e AREIRE) NKERRKIES
&, FENE, —SBLIWATRIELETENAE, 17
TRTRF. REEBREH®RT 2P REWAE, EF2 10%
MAVEEESERE EXE T HUB RN, HEF
A B AR A5 A0 BT B A1

TRV RT3 %

B e T XEBR RN G EAME T = H E S
WA GHk, e ERERT AT KK R
REFTE. REETBN 2 A EEERRT mH8
EHEHEM, FUNLAERLEMALET 4.3%, B EH
1. 3%. mEBR2HM, AILEFHRNEXCELTHEE R,
MECHAER=Z, ERAMEFZHRANE TR HKEL
T, W g 311463 LRERE, 5 1 Af At R
|y 2604 Ao HUEE, BEBRAEMT 330735 1, &
TRIBEAZ. FAATHHW LR RELE, BRESENT
HAAMTHAERHE 2 TR BR— LV ZFFmE
EReXA, FRTIFHANF &, Ehg ST FeE



FH AR EI, FlandlEl . BT R St R R
W

®1: B2020F 3 AERKANERZFTEURNRLRZAERL (MREELFT, KURE
Wiy =E:)
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B, WAL ERAEE LXERFEERRN
. 10 AR 2 FRIH 2k, RFH AT minE &
ARMEFB D EEN T MAATHE, B LT Ex R HE
YR X FF AR ANO %o ANO R X FH EERMH 5%
WX FAMEFRT, KBABRKEXTMEX., K
EX . MBRAERAIRF|EEEmE. HETRNLAA
A, KU EF. I, —EFETEIERFE2EBE
TYAR, ZHEARARRL RSN LT, ARKXBERILA
RABE LBATEERRW T, Ahamwm. "HEE
forrLEaflE, FREAERFNHAEER, XPHERTE
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ey — BT AL, T, KT RFERE
b EA. B, T RAFAEE, B AR KR E S
EXZANE, REEERRAMNZENGE T AT, AN
R AR T B R B b4, T HOFFF S =81
TENEHEURERE R A LN T, EARSEA
R, ERHRZEEFmLEERREL, Hib, HA
ETHATHRESHFET &, BFEL A IHBRH K
ARET

BRI RERERTRH

EEERNEFRAEEBX RS2 LAARIA. =
FETLHRFSFAAT 4100 CHETTEE (N4 168 10K
6D, KE|T 2.05 FlER TR (£ 7188.5 WKL) , &
FEREWN. ERMEMAEFF LR T ANREL L&
S, R E5ENEFEEME WIS &R BEWN A
28. 5%¥E A E| 36. 5%, K& FE A EAA K E FAHFR
PHWERZ—, BEXHFTE—NHFHEE, RMIEAT LT
A FRINAE % 24 NETE, 2.00 FILEHERMELY THE
MERLAR (BEILE) BEREARN 19.1 THETTH
(27 7346 BoT) iRk, BRES LK E K. B EHFA
Fl AW R R TR, REMNEF AERBE 5%



Zr, EXFEIL e 2 hEBA, & AE A YRSt —
FRE|EFHERT . J&H BT R T 2 (K5 T
‘P ENBEERLT TR, SRS TEHNAEER.
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RE4mit, BHRFHERKS 28 (Moody's Investors
Service) £ 2 AM#HE wH R FHHAINA Aa3 K, LA
ERAFERFTRENEENZE, TN ETEREWT:
(1) REZFAT 2020 FHAEwER, EERFRKHAZG
ERRAFRE;, (2) EFRERBEAHNRFACFRIE, fK
FAZRABRE, WRENTHEE, Bl HE T #
THRAT AR R, B, BRRAFH RN TN, &
Ak, UERERREABIERR. TR ET, BET
SMEREFERFARNE, FIHETRENEFEER
REE 2022 FREF B AT, RERRT EREH

! For greater detail see https://www.moodys.com/research/Moodys-affirms-the-
Czech-Republics-Aa3-ratings-and-maintains-stable--PR_439412.
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BAWEKEN. ELEF, BERETHEFRET THEH
W, EEFENSHERAME S NRREFE, X
RIFRLENBGFEHWHN A, BREFARBAEZEZ
Fo

(£ : Ladislav Zem & nek; #i¥: KHF i, BRXT: Hi&
Ky A& BRETD)



