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Abstract

The normal operation of the capital chain directly affects the quality of life and development effect
of enterprises, and the poor circulation of the capital chain is one of the main reasons for the fi-
nancial risk of enterprises. For this reason, based on the analysis of the relationship between the
capital chain and financial risk, the requirements of the capital chain for financial risk control were
clarified by using the methods of investigation and research, case analysis and deductive reasoning.
In combination with the financial indicators and accounting data of RK Pharmaceutical Company,
the financing risk, investment risk, capital flow risk and capital return risk of pharmaceutical cir-
culation enterprises from the perspective of the capital chain were emphatically analyzed. The study
found that the liability ratio of pharmaceutical circulation enterprises is too high and the solvency
is insufficient, and there is a problem of using current liabilities for long-term investment projects.
The accounts receivable are too much and the recovery speed is slow, which has a certain risk of
accounts receivable, and thus aggravates the debt risk. To this end, targeted measures such as re-
ducing the proportion of current liabilities to adjust the debt structure, formulating and improving
investment plans to reduce blind investment, optimizing cash flow control, and strengthening the
management of accounts receivable are proposed.
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Table 1. RK Pharmaceutical’s main financial indicators and accounting data in recent 2019~2021

%= 1. RK EZHIE 2019~2021 £ X EM ZsiFFS R

ERE 2019 2020 2021 ZAREIE
AR Y 3246527.36 3129019.43 2639697.44 3005081.41
IH 5 % 186956.96 231619.20 192230.32 203602.16

BT = 2775722.36 2649479.79 2067220.85 2497474.333
T~ 21967.76 22092.50 47834.57 30631.60877
KRR 8143.78 13913.18 12500.45 11519.13576
VL &S 14200.48 101645.61 72284.56 62710.21864
A8 Gy MG b B e 19809.00 4079.00 0.00 7962.666667
5% 2% H 53735.57 29092.68 8300.52 30376.26
FIE X H 73711.26 59011.97 55441.58 62721.60106
i fift S50 2221252.70 2081045.53 1670381.79 1990893.34
ah fifot 2066009.29 2056336.30 1650778.39 1924374.66
KA B fi 155243.41 24709.23 19603.39 66518.67667
ERILION 3525850.95 2720388.39 2105971.89 2784070.409
BV 12972.20 95447.47 49907.59 52775.75218
FI i S 10237.57 91547.86 46501.82 49429.08333

1R -43497.99 62455.18 38201.30 19052.82983

s FEZORIE: RK B2 S FE R B
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R, BRI B A 3R 8 2 A7 A B R R (P OB MR FR b, R AW 45 20 W d o FH ) S L 4R A B

MV B 10 BT s 8l B A Aol A KR 55 RV 5 55 I e 1 2 /D FE 2 K I 45 1 FE T
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PORRE . @, VDAHCYHADUAE I ER S B R IR 6 55, R 2 A 2 I SRS Be I e btk &R, LAt
FEER A LA HT A B 5 5 S O R 38 DALMY B 7= RN ) 3 U2 3 [RIE A2 A5 BE T BRILE
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W5 B, B AR IE KT X TR N 40%~60%, Bt R 2N 70%, & FIEHTE 100%
MR AR EAS, IR B i TG BN GE T I AR H AR R B, RK BR 251G = 4R 6
B R PUEE N EES, B 2019 £ 22.13 1476, FFER] 2021 1) 167.04 1476, FEIRIER] T 24.8%.
WRIEZ 1 BRI, 2 A F] 2019~2020 B AGTERIRFR 730008 68.42%. 66.51%F11 63.28%, AN
66.07%. Wi RK R HuH =, #iA 66 juLl bR HAMELMERN, v H TEIE AR 5=
AP AEIAR N MAZE, (E N MEML T AR, ORI 70% 02 2B 8K, At
XERNILAE RK B2 H S LA, #2 LRarm.

2) BRI

S, AFREE KIS AL E ZR bR, RK 2R —E MR AR R R AR S, 43508 333.06%-
2748.13%F01 2704.42%, =4ET-1 1928.54%. A W, RK [524 (1) % A 8 i R A S AR AEA 1) 2019 4ERi T
300%, Ji& PAE N =ia i NI 2700% A 1, =4RSP EE ST 1928 AN E 4 il. — A TH UL RK B 25 1] 3)
PRI 55 IR B B8 7+ 43 e 8BRS s8R, 5 J T S et 22 20 B KA ARSI /N o (HZR G
AT = AR RSO R . S ZE A 00 I 8l 7 Ll I S0% I SEFRRILE s RK R 2 AR A E 15 5h I
SWMANENARE, SERFGESAMBEFPEEASREAE, fFril, RK EZAFKE SR A
SRR, A ) TR R AR A SO R L

3) BT A

Fe SBLHIT A RS 2 P A, 2 S i Al A5 2% XU R ) B 248 b, AR B A b R o] DL T
AR ELIC B ST IR FRE . BRIk,  SORRZ RS AR B A B E R S A 3. FH A R

BRRTREREE = CRNESZ + W55 2 )/ 45 3

ZIRMEER, KA REAHERF SRR, AUREE I % KRN StEd, B A RIS
WA ZIERESH, MEFREIH. SEFEIAC A B, Frol, kAR
BRETH, wlhaehs ueBiar RlE T DU TE K SRR RN T2, A .

RERTF SRS = FE + RIS + B g H)/FLE 2 H

THE R, %8RI 45 T AU FER B, WESIC IR SETFEWEMKTE, BAE
PEARNR B . A InHER s RS ST S BER bR R B RK ERA AR RS, kA Rk
2% 9 FH RN LSRR S, B ARLE S B RLE IO G 10EE . Har, BT Zimhm
AR AR RO AR A B+ LR LS EEE B E M. WSS RE, RK EZ 2019~2021 45 B 5500
SN 1.87. 3.04 F11.99, “FIF R STAMERLI A 2.3, W% A 7 BB ET 8 LR 2 S BUE: MK,
ST 10 55 DRI P 4t v o {H AL 2022 47 J i AT 1 b T IR 2 i M B R RK R 257 B A 450K 165.6
fi5, BT FREAE301263)FILE R HUA B 125.52 51 [E EE25(600056) ) 5.65 5 *. il RK EEZj 14
EORIUA T if %, SR I KR IEAE %5 1 R %

3.3.2. EHABGEED

1) BizHA

AR BN EA S H BN DG, S RK PR 25 R] 2t (A7 B B0 5 B B35 i ae 7, AR

~

Fm

BIBYEA = Wsh%Ers - fshfifi
M4 1 5, AITEEH RK R ZGIE = RSB ALK N 70.97 1476 59.31 42701 57.31 1276, K

PHRIRIE: HTRIZ http://vip.stock.finance.sina.com.cn/corp/go.php/VFD_FinancialGuideLine/stockid/002589/displaytype/4.phtml.
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A EES A IS RRE SR AR E, AKX

WERELLE = KEIEI AN EH =/ 8 55

ZAE PR S RK 2 254 0 1 5 AT SR it I 2 DR T, AT 5, IS A A R 5 A
e LA, VLB HE R RV i ik Re 77, R A BRI, =4, RK ERAEEFRI™
A B IR B VR RS N 209452.49 3G 36453.91 JiuAN 4429526 3G, LiTE, 2019~2021 FH)IL4E:
MR DHN 10.14%. 1.77%H1 2.68%. Wt RK AL E TGN AN F i E, X REd 5 I 56
BB, (B RS FRAE 2020 F1 2021 PI4E, LEE SN A4 BT IR AR HE (b A7 B
NS .

3) WiEhtb %

RK 251 =1 sh LR T8 129.48%, Hiish ¥ = S5iish i ffua i+ 1.3:1, B RIEIE %
R, HAT 1< WBhhE <2 K°F, RPN FEIEGEE L —K.

4) #Eh

YN &P Simsh i ELE, RK #1245 2019~2021 £EREEEN LR35 116.70% 114.56%F1
112.70%, L =R FEE RN 114.652%, BHE & THIE LK 100%E B R, U RK H 25 1# 5
GErE I B IR R AR o, B R IERE SR, BRI AT B MG .

5) At

MELER, RK EEZIE =ER 4 LR BTN 2019 11 24.34%, e 2021 4 28.08%, 2021 4E X
FI7E T 034 NEF R, =P 027, WEAAAERL 0.3, BREF 0 HFIEN L 3 BENILE
FREFENINENEEILARIE, 522 ALk 100% A IR KFEE, FLUEXBEIC, 2atELr. (He s
it —FLL b, Ui RK ERAIEMESAL, o7 HILE AR 7 0 2R sh U5 K Re 71 HE AR R L 2 4%
550 XA [F)HI T 20 AT I AR 80 Bl R AR — B

3.3.3. ZAEHREHOH

SR ZR G A BT RE T I FE b A IR ST E R, )k RK B2 1R B8 LS BT A T Bt
FER TR AR A 45 fe g e ededR . AN

HEEMELLZ = (B a8 — T R OEAE 5 7 SA0)/ FUTAAT < 100%

ZME, RK EZREFMNE LR =T8N 149.28%, SGLMER 2021 FiE M E LR i m, 155
154.42%, X5 1998 £ IRM THiZIEhR T HAME 309.76%HI b, ZEFHIAF] 155.34%, [k b2 7] EsRbnE
fH—2-Lh F1 50.79%. Hi8] RK BE25H 3% = IR ILRE A FAR LN (IR 55, nT AR SR8 2365 55 10 g
JIRAERE . Rl BB BBk F K E T AR B B AEN 1A% R I ER R, HARRE
%5t e LR A A e 1R KT 34 .

4. RK EZAMEREEH SRR
4.1. AEEENE

4.1.1. FEHER
M FrE L E IR, BRERE WA SES . REFEEGFLSFEEMN TR, BROBISH T %%
BTN, AR EEBR S R EE, W2 ERRZ N “Hfm” o s oy N 5 RS B0 4 (5 R A
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W, AMAERAS BT A S H B0 SRR E B I R AR — A DL BRI S BT D, a0 RKOEEZ
=K AR F L EA L 7%, HEE 2021 F5H0NE 1.17%, ELEFHCEFLM. B2 T,
L B A5T BRI BN B AT AR Dy DR e A I 7 o P A 7 BT K T AR P BT e T S AN T R AR B A B, RO
RK EHERMIER, 2020 FiEF] 139.65 1476, FIEIEK 33.05%. MRSEEME, RK EZIT HLEKR
BT AR B AR A 77 5 L E T 90%, JF HUZ4E B, Wil RK EZFERA M AT ER. M
WA R AR AR B, HEE G 0, RO SR A F 3% LR . Gn SR 98 6 A 3 IR BOAR 2, BIUiCRE
JIAS R BB G Rl WOH FE IS, G TR B IE B 77, T e AT A% (R0 5% AU ;s 1200 =) I T4,
MRsh A ELEE A, Wk 2 fis.

Table 2. Debt structure of RK Pharmaceuticals from 2019 to 2021
52 2.2019~2021 £F RK EE R EHRER

‘ i b S
Ef B S

& st & st
2019 2221252.70 2066009.29 93.01 155243.41 6.99
2020 2081045.53 2056336.30 98.81 24709.23 1.19
2020 1670381.79 1650778.39 98.83 19603.39 1.17

R AR 2 F) AR o B

WA IRET, RK RS RKHBEBHE AWIE 2, 2019, 2020 4K BAUH Bt 45 73 1] G 3
182.11% 155.11%. AR KB IA 7 G T KR IE , & RCEE A AN R 4, A
NHE R B TIE R AU R G AT IER S5, EFHBMILEAR, R T A ZE M5 KK
[IRE, Aol H 288 T 7 U 0 A e B e TR, SOl — B R R Dt BRI &I KUK &
I

4.1.2. EERRE

2017~2020 4E RK EZ IR LR IGAMCF ATV 9, 23 bnfE A3V, BN BORE, ki
EEBTRE VB . RHIE TR, AR BYE N EES, B 1.35% FRER| 1.25%, XFERH T ki =4
PR, WEIPARE. S LTS, Rah 5= b 8 R I R s 7GR R, B AL R 4
MENVERAR, FIAEEGIRE ) T, B ZIBbRiEs TR, 2S8R AL .

BAORE, RK EGMAEZELEINGS N, BAtid R, R iieemiae ) v, =EsE

PG ERRIREZIE 5T, WERARMVIRABE I FPEE T R, 2 w] B BRI AT RE = i — 2D, W fgilid
A AR BN B e A B B BT A IR T, 10— BARML I T E A AT BRI, BB AR I

(1],
42. REWHENE

A BB BT REAA R 77 AL R R R, AR R A RS P AL (I H gEATH B, T REAMUANRER) /)
R R, R AaIE R K & ish. BRI AR AU ORI, — s A B 0 E IR AL T
B eI, BB BUA P H M AR = A R 2 R B R B RK RZE = F R TR ER, &
B B [ RE AR, 2019~2021 £E53 514 25.9% 34.99%F11 32.4%, HHIHENF7 A I & i IR
KROE, W5 3 fR.
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Table 3. Investment flow of RK medicine from 2019 to 2021
523.2019~2021 £ RK EZHHR B R BB R

TiH 2019 2020 2021
PHEBIFE A AT (Z0) 4.61 5.06 2.80
PSS AR LA (12.0T0) 17.80 14.50 8.64
BRGNP & 11 TT) -13.19 -9.44 —5.84

R MR 2 F) AR Bl B

MV IEFEY SR B, (5 RK BEZG0F A B 8N SR A7 RN Z AR gD, 1t W Ak IEAEAR /N 452
PR, T ROR B AR I RIS AH R (e B i . — 5T, AR 3 T A R BAESE G I T, 58
TNFHIF A FFEEIEIN, W72 7R s AN B gt XAt R, A ] kA R 45
AR BRUH B SN SEEHEEIARENE, FERDEEIE B, HK T 85T
Bz o o5 —J5T, RK B 250 LSS e PP OW A~ R ROUHME, TRCORBIIIR 2, 2019 4 RK BRZ5XS
82 B HE R A AR 2 Ak 18.37 4470, FEUFANE-4.35 1278, KRERIT AR Al i &
AR R T BORB ORI, R FRAR 7 B 0 A AT, 3 Sk — P B AV i 55 BT RE T
PABERTBLE 85T XR RIS RS A = Bt e ik ok 1.

4.3. BERFIAE

W5 4 iR, E=4F, RK BEAFETHHIERESPUR IR, F2HT 2019 £207, RK EHA
W I A K2 S B AN BRSSO, T =B BTN, IR BIIERTIIE K. &
] ol ] 55390 [ A S8 L ST 7 ik O Ak LS 0 m] R BOBHE S LSRN T, D] RK PR253E
B WIS TR RARESH W AR SR THZ L Se 4 IRPIRES . IEMAE RK BRG2 BTG 3™ 4 L i 24
BUKIE T 1%, AL/ 82.60%, F-Z i TAAH R . SRAL57 55 USRI I <65 2 B8 7k 7 Aol 55 S5 i k2>
LE IR TS, R B Em S A IR E KR EOR. BAh, M 2020 SETF4G, RK
LR 2522 B B AR B i B A C A R IR S M IR L S A B TR M e 5t &, RAWRES
B I AR G R BRI 155 MR O, X WE WA M 55 B 2 AW, R b & B E s
A< I KB A B B R I AN RETS B S, Al oo Tl B < e DR e, 28 B8 e BE T R R R T 6]

Table 4. Cash flow of RK pharmaceutical enterprises from 2019 to 2021
3 4.2019~2021 F RK EA B EREF R

TiH 2019 2020 2021
LEEI AR LR B 514 7T) 20.95 3.65 4.43
B BHE B A I LA 8 (1L TT) -13.19 -9.44 -5.84
BVEIN A A R BIF(IZ0) -2.68 -10.55 -0.50

BRI RIS .

4.4. HEEERKE
4.4.1. F7UATIHE S5 R B

BELT VL Rl PR BB . TELEAIALIX (155, HEA BRSO, 5 BT LR
SN R R A R R . B RK BEZGHE MR IIEY K, A& ensmsd MKk & E, W
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5 PR, RK PR 25 BSOWR BT B T B, (ERSOWR R e R 2SR Y, H— BTk T K
1, JEI 1A AR MEL BT TR FERESE SRS T, GG PRAT LIS Rk, A8 1 il
A%/, Rl mi AT, B m R I AT AR T, T e e DA B < A R B e 1 R EUE IS B A
A TR o

Table 5. RK pharmaceutical accounts receivable and turnover rate of accounts receivable from 2017 to 2021

% 5.2017~2021 £ RK EFAR UM FR B RS SR B 3 =

i 2017 2018 2019 2020 2021
B RK &% 123.41 171.63 156.33 137.14 102.85
R (12 7T) i
1Tk 33.17 37.10 39.57 41.42 33.44
RK 74 2.31 2.30 2.15 1.85 1.76

JSZ S e 5 (%)
Rl 10.41 9.80 9.67 10.46 13.65

HAE AR AR K vde W2 KRB B IR S5 6 BT s .

=4, RK R BOR AL R, HEMINRILER 45% 45, L5 mahir=m—F, ik
FURL ) SISO, AR B S s E IR R Rfa, mHIgm 7 S EEmA. H—, RIUKR
PE AN I 5=, WA R 3 s 7 I IR, HR8A R R SE R ILE A, thah,
I TLAE RK B2 24 o SO R 8 B 2 A1 A TAT ML XK, R P g, 3k i 9 SIS T AN - Al
HI¥E 4R 5E, [ 3G 7 MO B SR A . H L 15 6 FoR, 2019~2021 4E RK BEZGKES /N T —4E 1
PSR o5 E T 94.09% R B2 85.39%, ISR I = BRSSO & ELE 0.27% EFFE] 1%, MK KT
MR, BRE RAERIK MR ER, GRS, K=, M 2021 4 RK K2 & IFRERME:
NFIRBAERE, TAFENIN G EFHIREEWINEGI N 61.69%, F287 MUK & & HRE M
WKLy 71.67%, DAGRTDAFR Y, 7 A& IR S E NI EL B K TR A, HE R 2 — 2
PEXIAE, RERBORZ S MIEIZ TS, KN 2304l 5 5 75 SRR AL 4 L
S, BHARIT AR RIILERS), B0 T i E s )k

Table 6. Aging of RK pharmaceutical receivables from 2019 to 2021 (unit: 100 million yuan)
3% 6.2019~2021 £ RK EZNWKFKIKE 1T R (RAL: 27T)

‘ Ml <14¢ L4 < Kile <34 34 < ki
Tt B - -
S i (%) S i (%) & i (%)
2019 158.77 149.38 94.09 8.95 5.64 0.43 0.27
2020 14031 125.20 89.23 14.60 10.41 0.51 0.36
2021 106.64 91.06 85.39 1451 13.60 1.07 1.00

B RIR: VR TG

4.4.2. INEE X

H#2 7 Fias, 2017~2021 4F RK B 24 (14 R B2k 52 R BE& 3, 2019 SR RNE 8 68, 2 o Akt
P2 18.37 {LTUT IR UE A TS, [ 2019 4E4F, RK EZ A E R FIRE ATk, EHNmRE, T
PU4E RK BRZGHVENRISON . BRI B8RRI TR BN T R B 3 B T 1 S BUNF
BRI MU BRI, 30 40 KB Rt I 75 SR ), bl AN 24 5 i 7= S IRTIRON R %, DA A Bk 553
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BT R . BEAh, BEENEERSTRRRAED SN AN 15.48%, (HEB TR BTT A0k
PV EAE R EERE TN 29.72%, Ui KR A ER N R BESUR Ak 3B 44 (1 A g

Table 7. Comparison of RK Pharmaceutical’s operating income and profitability indicators from 2017 to 2021

%% 7.2019~2021 & RK EAEWWANSEFIGEHIEFR

i 2017 2018 2019 2020 2021
B RK FE%4 232.94 339.19 352.59 272.04 210.60
B (fZT0) B
FrAT Ak 2186.02 2803.82 3372.39 4329.49 7078.44
o RK FE%4 13.68 12.78 —-4.35 6.25 3.82
HRE(1Z0) B
FrRAF Al 4826 76.32 79.63 81.82 109.63
RK % 5.87 3.74 -1.23 2.30 1.81
BB 2R (%) B
FrRAF Al 221 2.72 2.36 1.89 1.55

AR AR AR K vde W2 KRB B IR S5 6 BT s .

M 2019 TP, TK BRZGR GG A RES TR, s A& FIRE /I FFeeAzss, IEIAES T [,
BRI A Bt . — i, Ak EAEESRAR S U RET R, I HLEHshIA2 it
5 I E BRI, b 2O KB RHI6SS, MAIRE FREERE e . 5—J5im, &
HIBE ST BE PRI R H IR B 0, ARSIV R BB RE T, 7 ARG R I AR 23R, &
At Aok B N F A PR A - 25 B DR KR - 8 WRIHE PRSIV AR 38 KAl I 55 IR o

5. AEHNANELRE W VSRR
5.1. BRRBNGIRELH), BWESGHRENK

RK PR 25 B3 sh 7t b il e AT P34, R Gnh Leill, X BB S AN G B, fl % [ 5K BR
T RCERRNSEE, B 277 ML R A QDR ISR, AT WA AW =i R, RK R ES SRR
A B O, Bl OR B RR HANRE IS DL, 0 K A ORI YT S 15 ) A B, 3 S K A
R T RIS T H , B KBRS IZ A M TEE 655, oA e H 2B K IlEi.
AT LA B 5 o A B ot BB B 20 18.53%, Tl =4F RK R 2RI it o i A AN 2 7%, AR
KI5 B AR B, (HDA T 3 St BB < R SR A I i A R I L, RKBEZG 45 & A A =] I
S OIS IRPTEAT W ety 8 SRR G b, OREF RIFIIBEARSEH, 3 a4l ) £2 45
BEZT, LI S iod i AOIRLSh ST 3 45 Al e SR 55 KU [ 7]«

5.2. HIETEEHFTR, BREEERS

RK BRZ500 1 INPRIT & A 2 [ A 5 i 4%, lid “IF+E N Bk, & 2021 4 12 A 31 H,
HPNEGIE AT AR 253 5K T ARAESB AT I 2 5] R Em A LT S B PEAs, 508
WETRA AL BT, AL R KRR R, FRIR T BAIKT . ke AR R R, E
XHBEBIH AT I ATAT VR AT, MR BCRTH WS BT 6, WIUHITAG, A SR ZE S B
HI RGO, RIESRR ARRDL SR SO BRI T SRR — 5 S 584,
BTS2 WAt . RK BREZGAREN 1 HREY KA, 165108, 5 HIFET AR, midFEa
m T ET R, EXREAMERAR BT, 20 Aol 5E S ah KR, A A R 2 T I B 46 TR 1 X
Bro A AEx AIEBTE RE, NS RGO, B B A RN, NSRS, N &
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53. iHIIERER, BFERIMESHRNIE

A Bl B SR BE R DS EKT S, S BlERE S RRICRE9]. B
BrBe RK BRZG Lt XTI R, VARG W R w58 S sk KPR, 7 B sz 4l s 2
M REFA . RK ERAXHRFEANRE R, WERART/N TR EZEAWADRR. H—, 26T
LBV IR AR PTG PRI ER T A R BRI RE . DU RK B 24 SO0 3 P BEAT 42,
B2 . BB BRI S TAT K, SRR, e AR, A
TEHMANRERRG, DB A g R P IS0, =, BT ER 2019 tH 5 KRR 2 i v
#Ah, RK EEZ5EFETE DR TAT ML 27K, BRI G N ST /N Tt H 8 5 D R S R 2 2 B0
IR IES* a2 o e Ve oY B/ el 1S R BN NP o | A1) L 500 3 N 82 € o < DN v o T P D S e B BT e 4
S0 PR o0 PG| 9 A [ ey e 1= W v D P =D S e = L O R 7 e Tl S
e, Gk A 55 N[ 10]

54. RUNEIKRERR, RFEFESER

FR RK PR 2405 S SO XU 8 42 AR (SOOI 753z w3 FAT ML T30 KF - 2 =] AN 52 3
PEYSONCGHE BRI, P IR RSOGR A A2 0, PRAE B R, AR R — e A7
ME B, B, BN XSS B i, o, AERTIRINnsExT T i % 7 5 S e
WRYEALEERE . FSLERITH . AL B S A FRE SR BEBTRE S & DA I3 I EAT 2%
GO, SR ER PR R TR, BUEA R IR RO . T, BRI R L, [ 1k e R
ITTAEN SN T A AR BE— IR AP R AR, U 8 XIS 1 7 =) S5 B YU
Hlo HLUC, SISO b U BT T, N I AR A W) SRR 0 T O T DR DR
—H WS TR B A RS BUS SO B RO R B e, AR RIWOK RS fa XU BT T,
b AR s IS VAT R R WA ) 8 P ) AS [ e s AN RIS R B A DAl A N B3 A AR AR A 8 DR S SO
R B, I AT RS RSO R

6. &t

TR, RK R T MGREE, S Emek, ~nl 5N RN REIH K G s, fefd
O3 ) FE A ST, S e RN . A 2021 SERTIOWSIRBL AT, RKBE 2 H B
e RE 0 AR RGR, (HREE WS AR GRE i BUATALEAT B RE DRSS . NERGEEGTRE
A, RK EZEHEAMMEHRMIC, HaEMn s atzibne iz, AF RO AR 5= i 1712
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AF RS, 2 B SRR AL SRR S ], (R 2 B IR, PRIEL S W sl AR Bl i iR
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