
dReport: =£ě¯�����
=DOLVWXMWH�VL�Y�SUDYLGHOQ«P�SěHKOHGX�¼ÏHWQ¯FK�QRYLQHN��



21

'RSDG\�HSLGHPLH�&29Ζ'����
QD�Q£MHPQ¯�Y]WDK\
1£MHPQ«�REY\NOH�WYRě¯�Y�SRGQLN£Q¯�Y¿]QDPQ¿�ȴ[Q¯�Q£NODG��
NWHU¿�MH�WěHED�SUDYLGHOQÝ�KUDGLW��(SLGHPLH�&29Ζ'����]DVWDYLOD�
QHER�RPH]LOD�SRGQLNDWHOVNRX�ÏLQQRVW�PQRKD�Q£MHPFıP��
NWHě¯�WDN�]ıVWDOL�EH]�Sě¯MPı��QLFP«QÝ�MHMLFK�]£YD]HN�KUDGLW�
Q£MHPQ«�QDG£OH�WUYDO��

1ÝNWHě¯�Q£MHPFL�E\OL�VFKRSQL�KUDGLW�Q£MHPQ«�]�Gě¯YH�Y\WYRěHQ¿FK�
UH]HUY��GDOģ¯�SDN�Y\XŀLOL�YO£GQ¯�SRGSRU\�D�QÝNWHě¯�VH�SR�Y\KRGQRFHQ¯�
VLWXDFH�UR]KRGOL�]UHGXNRYDW�SORFKX�SURQDM¯PDQ¿FK�SURVWRU�QHER�VYRML�
ÏLQQRVW�SěHVXQRXW�GR�OHYQÝMģ¯FK�SURVWRU�D�W\�VW£YDM¯F¯�RSXVWLW��9�WRPWR�
ÏO£QNX�FKFHPH�VWUXÏQÝ�QDVW¯QLW�¼ÏHWQ¯�GRSDG\�SRGQLNDWHOVN¿FK�UR]-
KRGQXW¯�Y�REODVWL�Q£MHPQ¯FK�Y]WDKı��D�WR�MDN�UR]KRGQXW¯�SRNUDÏRYDW�
YH�VW£YDM¯F¯FK�SURVWRU£FK�V�Y\XŀLW¯P�YO£GQ¯�SRGSRU\��WDN�UR]KRGQXW¯�
Ï£VWHÏQÝ�QHER�]FHOD�Y\SRYÝGÝW�VRXÏDVQRX�Q£MHPQ¯�VPORXYX�

'RWDFH�QD�Q£MHPQ«�SRGQLNDWHOVN¿FK�SURVWRU
9O£GQ¯�SRGSRUD�SRGQLNDWHOıP��MHMLFKŀ�SRGQLNDWHOVN£�ÏLQQRVW�E\OD�
SURND]DWHOQÝ�RPH]HQD�]�GıYRGı�VRXYLVHM¯F¯FK�V�HSLGHPL¯�&29Ζ'�����MH�
XSUDYHQD�]£NRQHP�Ï�����������6E���R�QÝNWHU¿FK�RSDWěHQ¯FK�NH�]P¯UQÝQ¯�
GRSDGı�HSLGHPLH�NRURQDYLUX�6$56�&R9���QD�Q£MHPFH�SURVWRU�VORXŀ¯F¯FK�
N�SRGQLN£Q¯��G£OH�MHQ�Ȍ=£NRQ�R�]P¯UQÝQ¯�GRSDGı�QD�Q£MHPFHȊ��

7HQWR�]£NRQ�XSUDYXMH�PRŀQRVW�RGORŀLW�]DSODFHQ¯�Q£MHPQ«KR�SRGQLND-
WHOVN¿FK�SURVWRU�]D�REGRE¯�RG��������GR�������������Dŀ�GR�NRQFH�URNX�
������DQLŀ�E\�E\OL�SRGQLNDWHO«�]H�VWUDQ\�SURQDM¯PDWHOH�Y\VWDYHQL�UL]LNX�
MHGQRVWUDQQ«�Y¿SRYÝGL�VPORXY\�]�GıYRGı�QHSODFHQ¯�Q£MHPQ«KR�

=£ND]�Y¿SRYÝGL�VPORXY\�R�SURQ£MPX�SURVWRU�SODW¯�RG�QDE\W¯�¼ÏLQ-
QRVWL�]£NRQD�GR���������������W]Y��RFKUDQQ£�GRED���3RNXG�E\�Q£MHPFH�
GOXŀQ«�Q£MHPQ«�GR��������������QHXKUDGLO��P£�SURQDM¯PDWHO�SU£YR�
Y\SRYÝGÝW�Q£MHP�SURVWRU�SUR�SRGQLN£Q¯�V�SÝWLGHQQ¯�Y¿SRYÝGQ¯�
GRERX��

�ÏHWQ¯�GRSDG\
=£NRQ�R�]P¯UQÝQ¯�GRSDGı�QD�Q£MHPFH�QHQ¯�GRSURY£]HQ�ŀ£GQ¿PL�
]PÝQDPL�¼ÏHWQ¯FK�SěHGSLVı��WHG\�MHKR�GRSDG\�QHPÝQ¯�EÝŀQ¿�UHŀLP�
¼ÏWRY£Q¯�Q£MHPQ«KR�D�MHKR�]DKUQXW¯�GR�Q£NODGı��Q£MHPFH���
D�GR�Y¿QRVı��SURQDM¯PDWHOH��

6MHGQDQ¿�RGNODG�VSODWQRVWL�Q£MHPQ«KR
6MHGQDQ¿�RGNODG�VSODWQRVWL�Q£MHPQ«KR�QHP£�YOLY�QD�Y\ND]RY£Q¯�
Q£NODGı�X�Q£MHPFH�QHER�Y¿QRVı�X�SURQDM¯PDWHOH��1£MHP�MH�VW£OH�
SRVN\WRY£Q��D�WXG¯ŀ�Y\ND]RY£Q�Y�WRP�¼ÏHWQ¯P�REGRE¯��NG\�MH�SRVN\WR-
Y£Q��RGNODG�¼KUDG�Q£MHPQ«KR�VH�SURMHY¯�MHQ�Y�FDVK�ȵRZ�Q£MHPFH��
L�SURQDM¯PDWHOH���OHYD�VSRÏ¯YDM¯F¯�Y�RGNODGX�VSODWQRVWL�EXGH�P¯W�YOLY��
QD�RGVXQXW¯�PRŀQ«�WYRUE\�RSUDYQ¿FK�SRORŀHN�N�SRKOHG£YN£P��D�WR�
MDN�WÝFK�]£NRQQ¿FK��WDN�L�¼ÏHWQ¯FK�

6OHYD�QD�Q£MHPQ«P
3RVN\WQXW¯�VOHY\�QD�Q£MHPQ«P�MH�SRGOH�=£NRQD�R�]P¯UQÝQ¯�GRSDGı�
QD�Q£MHPFH�SRGP¯QNRX�SUR�]¯VN£Q¯�YO£GQ¯�SRGSRU\��SěHGSRNO£G£PH�

WHG\��ŀH�WDWR�YDULDQWD�EXGH�QHMÏDVWÝMģ¯��3RVN\WQXW¯�VOHY\�VH�SUR-
P¯WQH�GR�VQ¯ŀHQ¯�Y¿QRVı�SURQDM¯PDWHOH��1£MHPQ«�X�Q£MHPFH�EXGH�
Y\ND]RY£QR�SR�VOHYÝ�]H�VWUDQ\�SURQDM¯PDWHOH�D�SR�SěL]Q£Q¯�GRWDFH�
]�Y¿ģH�]P¯QÝQ«�YO£GQ¯�SRGSRU\�EXGH�SRGSRUD�Y\N£]£QD�REY\NO¿P�
]SıVREHP�Y�SRORŀFH�-LQ«�SURYR]Q¯�Y¿QRV\�Y�VRXODGX�V�i���9\KO£ģN\�
Ï�����������6E���SUR�SRGQLNDWHOH�¼ÏWXM¯F¯�Y�VRXVWDYÝ�SRGYRMQ«KR�¼ÏHW-
QLFWY¯��G£OH�MHQ�Ȍ9\KO£ģNDȊ��D�ÎHVN¿P�¼ÏHWQ¯P�VWDQGDUGHP�Ï������

3ěHGÏDVQ«�XNRQÏHQ¯�QHER�Y¿SRYÝÑ�Q£MHPQ¯�VPORXY\
ÎHVN«�¼ÏHWQ¯�SěHGSLV\�Y¿VORYQÝ�QHXSUDYXM¯��]GD�D�Sě¯SDGQÝ�MDN�Y\ND-
]RYDW�]WU£WX�]�Q£MHPQ¯�VPORXY\�QD�SURVWRU\��NWHU«�Q£MHPFH�SěHVWDO�
Y\Xŀ¯YDW�SUR�SRGQLN£Q¯��QHER�Y�Sě¯SDGÝ��ŀH�VH�SěHVXQH��
GR�MLQ¿FK�SURVWRU�]D�Y¿KRGQÝMģ¯FK�SRGP¯QHN�D�SıYRGQ¯�VPORXYX�
Y\SRY¯�EXÑ�]Ï£VWL��QHER�]FHOD��SěLÏHPŀ�YHGOH�VHEH�H[LVWXM¯�SDUDOHOQÝ�
QRY£�L�SıYRGQ¯�Q£MHPQ¯�VPORXYD��1£MHPFH�PıŀH�ÏHOLW�L�VDQNF¯P��
]�SěHGÏDVQÝ�XNRQÏHQ«�Q£MHPQ¯�VPORXY\��

0H]LQ£URGQ¯�VWDQGDUG\�¼ÏHWQ¯KR�Y¿ND]QLFWY¯��Ζ)56��SUR�WDNRY«�VLWXDFH�
SRXŀ¯YDM¯�SRMHP�ȌQHY¿KRGQ«�VPORXY\Ȋ�D�QD�]WU£W\�Y]QLNO«�]�WDNR-
Y¿FK�VLWXDF¯�WYRě¯�UH]HUYX��1HY¿KRGQRX�VPORXYX�GHȴQXMH�VWDQGDUG�
Ζ$6����MDNR�VPORXYX��MHM¯ŀ�QHRGYUDWLWHOQ«�Q£NODG\�QD�VSOQÝQ¯�]£YD]NX�
VWDQRYHQ«KR�VPORXYRX�SěHNUDÏXM¯�HNRQRPLFN«�Sě¯QRV\��MHMLFKŀ�SěLMHW¯�
VH�QD�]£NODGÝ�WDNRY«�VPORXY\�RÏHN£Y£��1HRGYUDWLWHOQ«�Q£NODG\�
Y\SO¿YDM¯F¯�]H�VPORXY\�RGU£ŀ¯�SěLQHMPHQģ¯P�ÏLVW«�Q£NODG\�QD�XNRQÏHQ¯�
VPORXY\��NWHU«�SěHGVWDYXM¯�EXÑ�Q£NODG\�QD�VSOQÝQ¯�VPORXY\��QHER�
YHģNHU«�NRPSHQ]DFH�D�SRNXW\�Y]QLNO«�QHVSOQÝQ¯P�VPORXY\��EXGRX-
�OL�QLŀģ¯��9�NYÝWQX������E\O\�Y\G£Q\�¼SUDY\�VWDQGDUGX�Ζ$6�����NWHU«�
XSěHVĊXM¯��FR�]DKUQXM¯�ȌQ£NODG\�QD�VSOQÝQ¯�VPORXY\Ȋ���SUDY\�MVRX�
¼ÏLQQ«�RG�������������

����-H�PRŀQ«�Y\ND]RYDW�QHY¿KRGQ«�VPORXY\�SRGOH�ÏHVN¿FK�
¼ÏHWQ¯FK�SěHGSLVı"

�ÏHWQ¯�MHGQRWN\�MVRX�SRYLQQ\�Y«VW�¼ÏHWQLFWY¯�WDN��DE\�¼ÏHWQ¯�
]£YÝUND�VHVWDYHQ£�QD�MHKR�]£NODGÝ�SRG£YDOD�YÝUQ¿�D�SRFWLY¿�REUD]�
SěHGPÝWX�¼ÏHWQLFWY¯�D�ȴQDQÏQ¯�VLWXDFH�¼ÏHWQ¯�MHGQRWN\��
�i����RGVW����=£NRQD�Ï�����������6E���R�¼ÏHWQLFWY¯�Ȃ�G£OH�MHQ�Ȍ=£NRQ�
R�¼ÏHWQLFWY¯Ȋ���

'RPQ¯Y£PH�VH��ŀH�UH]HUY\�QD�QHY¿KRGQ«�VPORXY\�PXV¯�WYRěLW��
L�ÏHVN«�¼ÏHWQ¯�MHGQRWN\��3RGOH�QDģHKR�Q£]RUX�WR�Y\SO¿Y£�]�REHF-
Q«KR�SULQFLSX�YÝUQ«KR�D�SRFWLY«KR�]REUD]HQ¯��]�SULQFLSX�RSDWU-
QRVWL��i���RGVW����=£NRQD�R�¼ÏHWQLFWY¯��L�]H�VPÝUQLFH�(YURSVN«KR�
SDUODPHQWX�D�5DG\���������(8�]H�GQH�����ÏHUYQD������R�URÏQ¯FK�
¼ÏHWQ¯FK�]£YÝUN£FK��G£OH�MHQ�Ȍ6PÝUQLFHȊ���NWHU£�NURPÝ�MLQ«KR�GHȴ-
QXMH�UH]HUY\�SRGUREQÝML��QHŀ�E\OR�SěHYHGHQR�GR�]QÝQ¯�=£NRQD��
R�¼ÏHWQLFWY¯��=£NRQ�R�¼ÏHWQLFWY¯�LPSOHPHQWRYDO�6PÝUQLFL��
N�������������i��RGVW����=£NRQD�R�¼ÏHWQLFWY¯���WDNŀH�XVWDQRYHQ¯�
6PÝUQLFH�MVRX�DSOLNRYDWHOQ£�L�SUR�ÏHVN¿�¼ÏHWQ¯�U£PHF���

8ŀLYDWHO�¼ÏHWQ¯FK�Y¿ND]ı�PXV¯�E¿W�LQIRUPRY£Q�R�Y¿ģL�]£YD]Nı���

ÎHVN«�¼ÏHWQLFWY¯�ÏHWQ¯�QRYLQN\�Ȃ�G5HSRUW�]£ě¯�����
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NH�NWHU¿P�MH�¼ÏHWQ¯�MHGQRWND�]DY£]£QD��D�SURVWěHGQLFWY¯P�UH]HUY\�
E\�PÝOD�E¿W�ȌFKU£QÝQDȊ�L�WD�Ï£VW�KRVSRG£ěVN«KR�Y¿VOHGNX��NWHU£�
EXGH�WěHED�QD�EXGRXF¯�¼KUDG\�H[LVWXM¯F¯KR�]£YD]NX�

6PÝUQLFH�(8�VWDQRY¯�Y�ÏO£QNX�����ŀH�UH]HUY\�MVRX�XUÏHQ\�N�SRNU\W¯�
]£YD]Nı��MHMLFKŀ�SRYDKD�MH�MDVQÝ�GHȴQRY£QD�D�X�QLFKŀ�MH�N�UR]-
YDKRY«PX�GQL�EXÑ�SUDYGÝSRGREQ«��ŀH�QDVWDQRX��QHER�MLVW«��ŀH�
QDVWDQRX��DOH�QHQ¯�MLVW£�MHMLFK�Y¿ģH�ÏL�GDWXP��NH�NWHU«PX�Y]QLNQRX��
.�UR]YDKRY«PX�GQL�PXV¯�UH]HUYD�SěHGVWDYRYDW�QHMOHSģ¯�RGKDG�
Q£NODGı��NWHU«�SUDYGÝSRGREQÝ�Y]QLNQRX��QHER�Y�Sě¯SDGÝ�]£YD]NX�
QHMOHSģ¯�RGKDG�Ï£VWN\��NWHU£�MH�]DSRWěHE¯�N�Y\SRě£G£Q¯��

=�Y¿ģH�XYHGHQ«KR�Y\SO¿Y£��ŀH�Ï£VWND�SRWěHEQ£�N�Y\SRě£G£Q¯�MDVQÝ�
GHȴQRYDQ«KR�]£YD]NX�]�QHY¿KRGQ«�VPORXY\��NWHU¿�H[LVWXMH�N�UR]-
YDKRY«PX�GQL��E\�PÝOD�E¿W�Y\N£]£QD�IRUPRX�UH]HUY\�

1HY\Xŀ¯YDQ«�SURVWRU\�MLŀ�G£OH�QHSěLQ£ģHM¯�¼ÏHWQ¯�MHGQRWFH�ŀ£GQ¿�
HNRQRPLFN¿�XŀLWHN��VSROHÏQRVW�P£�YģDN�QD�]£NODGÝ�Q£MHPQ¯�
VPORXY\�]£YD]HN��X�NWHU«KR�MH�SUDYGÝSRGREQ«��ŀH�MHKR�Y\SRě£-
G£Q¯�EXGH�]QDPHQDW�RGWRN�SHQÝŀQ¯FK�SURVWěHGNı��MHKRŀ�Y¿ģL�O]H�
VSROHKOLYÝ�RGKDGQRXW�

-LQ¿PL�VORY\���QHRGYUDWLWHOQ«�Q£NODG\�Q£MHPQ¯�VPORXY\�QD�VSOQÝQ¯�
]£YD]NX�VWDQRYHQ«KR�VPORXYRX�SěHNUDÏXM¯�HNRQRPLFN«�Sě¯QRV\��
MHMLFKŀ�SěLMHW¯�VH�QD�]£NODGÝ�WDNRY«�VPORXY\�RÏHN£Y£��

7DNRY£�VPORXYD�WHG\�Y\ND]XMH�]QDN\�]WU£WRY«��QHY¿KRGQ«�
VPORXY\��D�SURWR�E\�PÝOD�E¿W�Y\WYRěHQD�UH]HUYD�QD�SRNU\W¯�
Q£NODGı�VSRMHQ¿FK�V�EXGRXF¯P�RGWRNHP�SHQÝŀQ¯FK�SURVWěHGNı�

����-DN�VSRÏ¯WDW�Y¿ģL�UH]HUY\"

9¿ģH�UH]HUY\�E\�PÝOD�E¿W�Y\SRÏ¯W£QD�MDNR�QLŀģ¯�]�

�• �UR]G¯OX�PH]L�VRXÏWHP�YģHFK�VSO£WHN�Q£MHPQ«KR�GR�NRQFH�Q£MHPQ¯�
VPORXY\�D�Sě¯SDGQ¿P�Sě¯MPHP�]�SRGQ£MHPQ«KR��QHER

�• �VDQNFH�]D�SěHGÏDVQ«�XNRQÏHQ¯�VPORXY\�

3ě¯SDGQ¿�Sě¯MHP�]�SRGQ£MHPQ«KR�E\�PÝO�E¿W�N�GDWX�¼ÏHWQ¯�
]£YÝUN\��Y¿SRÏWX�UH]HUY\��GRVWDWHÏQÝ�MLVW¿��QHMO«SH�VDPR]ěHMPÝ�
]DVPOXYQÝQ¿��MLQDN�O]H�MHKR�SRXŀLW¯�YH�Y¿SRÏWX�WÝŀNR�REK£MLW��
�YH�VP\VOX�XVWDQRYHQ¯�i����RGVW����=£NRQD�R�¼ÏHWQLFWY¯�Ȃ�YL]�Q¯ŀH�
NDSLWROD����

3URÏ�QLŀģ¯"
)LOR]RȴFN\�SODW¯�SěHGSRNODG��ŀH�VSU£YQ¿�KRVSRG£ě�]YRO¯�WDNRY¿�
SRVWXS��NWHU¿�SRYHGH�N�PHQģ¯�]WU£WÝ�

&R�GLVNRQWRY£Q¯"
3RNXG�MH�Q£MHPQ¯�Y]WDK�GORXKRGRE¿��]E¿YDM¯F¯�GRED�WUY£Q¯�VPORXY\�
MH�Y¯FH�QHŀ����PÝV¯Fı�RG�UR]YDKRY«KR�GQH���MH�QDP¯VWÝ�¼YDKD��
R�GLVNRQWRY£Q¯�SHQÝŀQ¯FK�WRNı�SUR�VWDQRYHQ¯�Y¿ģH�UH]HUY\��Ζ�NG\ŀ�
=£NRQ�R�¼ÏHWQLFWY¯�WXWR�PHWRGX�RFHĊRY£Q¯�]£YD]Nı��UHVS��UH]HUY�
VSHFLȴFN\�QHSěHGSRNO£G£��SěHGSRNO£G£�QDSě��SRXŀLW¯�UH£OQ«�KRG-
QRW\�SUR�RFHQÝQ¯�WHFKQLFN¿FK�UH]HUY�Y�SRMLģħRYQLFWY¯���GRPQ¯Y£PH�
VH��ŀH�SUR�NDONXODFL�UH]HUY\�RGSRY¯G£�O«SH�SRŀDGDYNX�QD�YÝUQ«��

D�SRFWLY«�]REUD]HQ¯�]RKOHGQLW�SěL�MHM¯P�Y¿SRÏWX�ÏDVRYRX�KRGQRWX�
SHQÝ]�D�SRXŀ¯W�GLVNRQWRY£Q¯��3UR�]DMLģWÝQ¯�SRŀDGDYNı�GDĊRY¿FK�
SěHGSLVı�MH�YKRGQ«�SRXŀ¯W�SUR�UH]HUYX�D�Y¿VOHGNRY«�¼ÏW\�VRXYLVH-
M¯F¯�VH�]D¼ÏWRY£Q¯P�D�DNWXDOL]DF¯�UH]HUY\�R�ÏDVRYRX�KRGQRWX�SHQÝ]�
VDPRVWDWQ«�DQDO\WLFN«�¼ÏW\�

���.GH�Y\N£]DW�UH]HUYX�QD�]WU£WRY«�VPORXY\"
5H]HUYD�QD�]WU£WRY«�VPORXY\�VH�Y\N£ŀH�Y�UR]YD]H�Y�SRORŀFH�Ȍ%�����
2VWDWQ¯�UH]HUY\Ȋ�D�YH�Y¿ND]X�]LVNX�D�]WU£W\�Y�SRORŀFH�Ȍ)�����5H]HUY\��
Y�SURYR]Q¯�REODVWL�D�NRPSOH[Q¯�Q£NODG\�Sě¯ģW¯FK�REGRE¯Ȋ�

'RSRUXÏXMHPH�SRSVDW�REVDK�UH]HUY\�D�]SıVRE�MHM¯�WYRUE\�Y�Sě¯OR]H��
Y�¼ÏHWQ¯�]£YÝUFH�

���$NWXDOL]DFH�Y\N£]DQ«�UH]HUY\
5H]HUYX�Y\N£]DQRX�Y�URFH�;�MH�QXWQ«�DNWXDOL]RYDW�Y�GDOģ¯FK�OHWHFK��
=HMP«QD�MH�SRWěHED�SURP¯WQRXW�]PÝQX�Y�ÏDVRY«�KRGQRWÝ�SHQÝ]��
]RKOHGQLW�DNWXDOL]RYDQRX�]E¿YDM¯F¯�KRGQRWX�]WU£W\�SO\QRXF¯�]H�]WU£-
WRY«�VPORXY\��]RKOHGQLW�Sě¯SDGQRX�]PÝQX�Y�Sě¯MPHFK�VQLŀXM¯F¯FK�Y¿ģL�
]WU£W\�]�SRGQ£MPX�DSRG�

1£MHPQ«�E¿Y£�ÏDVWR�VMHGQ£Y£QR�Y�FL]¯�PÝQÝ��W\SLFN\�Y�HXUHFK��
5H]HUYD�MH�]£YD]HN��NWHU¿�SRGO«K£�SěHFHQÝQ¯�]£YÝUNRY¿P�NXU]HP�
Î1%��DNWXDOL]DFH�WHG\�EXGH�]DKUQRYDW�L�HIHNW�Sě¯SDGQ«�]PÝQ\�NXU]ı�

���7HFKQLFN«�]KRGQRFHQ¯�QD�QHY\XŀLW¿FK�SURVWRU£FK
=£NRQ�R�¼ÏHWQLFWY¯�VWDQRY¯�Y�i����RGVW�����SULQFLS�RSDWUQRVWL��3RŀD-
GXMH��DE\�¼ÏHWQ¯�MHGQRWN\�SěL�RFHĊRY£Q¯�NH�NRQFL�UR]YDKRY«KR�GQH�
]DKUQRYDO\�MHQ�]LVN\��NWHU«�E\O\�N�UR]YDKRY«PX�GQL�GRVDŀHQ\��D�Y]DO\�
Y�¼YDKX�YģHFKQD�SěHGY¯GDWHOQ£�UL]LND�D�PRŀQ«�]WU£W\��NWHU«�VH�W¿NDM¯�
PDMHWNX�D�]£YD]Nı�D�MVRX�MLP�]Q£P\�GR�RNDPŀLNX�VHVWDYHQ¯�¼ÏHWQ¯�
]£YÝUN\��MDNRŀ�L�YģHFKQD�VQ¯ŀHQ¯�KRGQRW\�EH]�RKOHGX�QD�WR��]GD�MH�
Y¿VOHGNHP�KRVSRGDěHQ¯�¼ÏHWQ¯KR�REGRE¯�]LVN�QHER�]WU£WD�

9\KO£ģND�G£OH�VWDQRY¯��MDN�XSODWQLW�SULQFLS�RSDWUQRVWL�SěL�YHGHQ¯�
¼ÏHWQLFWY¯��3RNXG�MGH�R�RFHQÝQ¯�GORXKRGRE«KR�PDMHWNX��9\KO£ģND�
SRŀDGXMH��DE\�Y�Sě¯SDGÝ�]PÝQ\�RFHQÝQ¯�GORXKRGRE«KR�PDMHWNX�
¼ÏHWQ¯�MHGQRWND�Y\N£]DOD�GRÏDVQRX�¼SUDYX�KRGQRW\�SURVWěHGQLF-
WY¯P�RSUDYQ¿FK�SRORŀHN�D�WUYDORX�¼SUDYX�KRGQRW\�SURVWěHGQLFWY¯P�
RGSLVı��

3RNXG�QHY\Xŀ¯YDQ«�SURVWRU\��VWHMQÝ�MDNR�WHFKQLFN«�]KRGQRFHQ¯��NWHU«�
E\OR�QD�WÝFKWR�SURVWRU£FK�SURYHGHQ«��QHSěLQ£ģHM¯�¼ÏHWQ¯�MHGQRWFH�
QDG£OH�ŀ£GQ«�HNRQRPLFN«�XŀLWN\��¼ÏHWQ¯�MHGQRWND�]Y£ŀ¯��]GD�GRģOR�
N�WUYDO«PX�QHER�GRÏDVQ«PX�VQ¯ŀHQ¯�KRGQRW\�WRKRWR�WHFKQLFN«KR�
]KRGQRFHQ¯��RGKDGQH�Y¿ģL�VQ¯ŀHQ¯�KRGQRW\�D�Y\N£ŀH�WRWR�VQ¯ŀHQ¯�KRG-
QRW\�Y�VRXODGX�V�SULQFLSHP�RSDWUQRVWL�Y�UR]YD]H�VSROHÏQRVWL��

����.GH�Y\ND]RYDW�VQ¯ŀHQ¯�KRGQRW\�WHFKQLFN«KR�]KRGQRFHQ¯"
7UYDO«�QHER�GRÏDVQ«�VQ¯ŀHQ¯�KRGQRW\��]QHKRGQRFHQ¯��WHFKQLFN«KR�
]KRGQRFHQ¯�VH�Y\N£ŀH�YH��Y¿ND]X�]LVNX�D�]WU£W\�Y�SRORŀFH�
Ȍ(���SUDY\�KRGQRW�Y�SURYR]Q¯�REODVWLȊ��i���D�9\KO£ģN\���

9�UR]YD]H�]D�EÝŀQ«�¼ÏHWQ¯�REGRE¯�VH�XY£G¯�Y¿ģH�WHFKQLFN«KR�
]KRGQRFHQ¯�QHXSUDYHQ£�R�RSUDYQ«�SRORŀN\�D�RSU£YN\��EUXWWR���Y¿ģH�

ÎHVN«�¼ÏHWQLFWY¯�ÏHWQ¯�QRYLQN\�Ȃ�G5HSRUW�]£ě¯�����
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RSUDYQ¿FK�SRORŀHN�D�RSU£YHN��NWHU«�VH�N�QLP�Y]WDKXM¯��NRUHNFH���
D�Y¿ģH�WHFKQLFN«KR�]KRGQRFHQ¯�VQ¯ŀHQ£�R�RSUDYQ«�SRORŀN\�D�RSU£YN\�
�QHWWR��

����5H]HUYD�QD�XYHGHQ¯�QDMDW¿FK�SURVWRU�GR�SıYRGQ¯KR�VWDYX
3RNXG�MH�VRXÏ£VW¯�VPOXYQ¯KR�Y]WDKX�]£YD]HN�Q£MHPFH�XY«VW�SURVWRU\�
GR�SıYRGQ¯KR�VWDYX��D�Q£MHPFH�WHG\�WYRě¯��V�RKOHGHP�QD�Y¿]QDP-
QRVW��QD�WHQWR�WLWXO�Y�SUıEÝKX�GRE\�Q£MPX�UH]HUYX��SDN�Y]QLN�VLWXDFH��
NG\�VH�Q£MHPQ¯�VPORXYD�VW£Y£�QHY¿KRGQRX�YH�VP\VOX�ERGX���D�MH�
Y\KRGQRFRY£QD�UH]HUYD�YH�VP\VOX�ERGX���Y¿ģH��PıŀH�PLPR�MLQ«�
]QDPHQDW�QDSě¯NODG��

�• SRNUDÏRY£Q¯�Y�WYRUEÝ�UH]HUY\�SR�]E¿YDM¯F¯�GREX�Q£MPX��QHER

�• �]U\FKOHQ¯�WYRUE\�UH]HUY\�SěL�YDULDQWÝ�SěHGÏDVQ«KR�XNRQÏHQ¯�
VPORXY\�V�SHQDOL]DF¯�

1D�W\WR�VRXYLVORVWL�MH�URYQÝŀ�QXWQ«�SDPDWRYDW��5H]HUYD�QD�XYHGHQ¯�
QDMDW¿FK�SURVWRU�GR�SıYRGQ¯KR�VWDYX�MH�WDN«�RGKDGHP�PDQDJH-
PHQWX��NWHU¿�MH�]DSRWěHE¯�DNWXDOL]RYDW�DOHVSRĊ�N�UR]YDKRY«PX�GQL�

-DUPLOD�5£]NRY£
MUD]NRYD#GHORLWWHFH�FRP

ÎHVN«�¼ÏHWQLFWY¯

3R]Y£QND�QD�SRG]LPQ¯�
ZHEFDVW
�ÏWRY£Q¯�R�DNWX£OQ¯FK�YO£GQ¯FK�SRGSRU£FK�GOH�ÏHVN«�
OHJLVODWLY\�D�Ζ)56
=YHPH�9£V�QD�DNWX£OQ¯�ZHEFDVW�]DPÝěHQ¿�QD�¼ÏWRY£Q¯�
YO£GQ¯FK�SRGSRU�D�JDUDQF¯�XUÏHQ¿FK�QD�SRGSRUX�HNRQRPLN\�
Y�VRXYLVORVWL�V�SDQGHPL¯�&29Ζ'�����3RG¯Y£PH�VH�QD�]SıVRE�
¼ÏWRY£Q¯�Uı]Q¿FK�IRUHP�SRGSRU\�SRGQLNıP�]H�VWUDQ\�YO£G\��
QDSě¯NODG�¼OHY�Y�REODVWL�GDĊRY¿FK�SRYLQQRVW¯��SURJUDPı�&29Ζ'��
$QWLYLUXV��&29Ζ'�Ȃ�1£MHPQ«�D�RGNODGX�VSO£WHN�¼YÝUı�� 
D�WR�SRGOH�ÏHVN«�¼ÏHWQ¯�OHJLVODWLY\�L�SRGOH�Ζ)56��3UREHUHPH�
L�VSU£YQ«�SRVWXS\�SěL�]YHěHMĊRY£Q¯�LQIRUPDF¯�VRXYLVHM¯F¯FK� 
V�YO£GQ¯PL�SRGSRUDPL�D�JDUDQFHPL�L�SěL�]YHěHMĊRY£Q¯�
Q£VOHGQ¿FK�XG£ORVW¯�Y�¼ÏHWQ¯FK�]£YÝUN£FK���

:HEFDVW�PıŀHWH�DEVROYRYDW�]�SRKRGO¯�9DģHKR�GRPRYD�QHER�
NDQFHO£ěH��6WDÏ¯��NG\ŀ�VH�SěLSRM¯WH�N�LQWHUQHWX�

:HEFDVW�MH�XUÏHQ�SěHGHYģ¯P�¼ÏHWQ¯P��HNRQRPıP�D�ȴQDQÏQ¯P�
PDQDŀHUıP��NWHě¯�SěLSUDYXM¯�¼ÏHWQ¯�]£YÝUNX�SRGOH�ÏHVN«�¼ÏHWQ¯�
OHJLVODWLY\�QHER�Ζ)56�

7HUP¯Q
���ě¯MQD�����
�����Ȃ������KRG�

3UR�Y¯FH�LQIRUPDF¯�D�UHJLVWUDFL�SURV¯P�QDYģWLYWH��DNFH�GHORLWWH�F]

�ÏHWQ¯�QRYLQN\�Ȃ�G5HSRUW�]£ě¯�����

http://akce.deloitte.cz/


24

5DGD�Ζ$6%�GRNRQÏLOD�GUXKRX�I£]L�
SURMHNWX�UHIRUP\�Ζ%25
'QH�����VUSQD������Y\GDOD�5DGD�SUR�PH]LQ£URGQ¯�¼ÏHWQ¯�
VWDQGDUG\��Ζ$6%��GRNXPHQW�Ȍ5HIRUPD�UHIHUHQÏQ¯FK�¼URNR-
Y¿FK�VD]HE�Ȃ�I£]H����¼SUDY\�VWDQGDUGı�Ζ)56����Ζ$6�����Ζ)56����
Ζ)56���D�Ζ)56����Ȋ�V�¼SUDYDPL��NWHU«�ěHģ¯�RW£]N\��MHŀ�PRKRX�
RYOLYQLW�ȴQDQÏQ¯�Y¿ND]QLFWY¯�SR�UHIRUPÝ�UHIHUHQÏQ¯FK�¼UR-
NRY¿FK�VD]HE��YÏHWQÝ�QDKUD]HQ¯�DOWHUQDWLYQ¯PL�UHIHUHQÏ-
Q¯PL�VD]EDPL���SUDY\�MVRX�¼ÏLQQ«�SUR�URÏQ¯�¼ÏHWQ¯�REGRE¯�
]DÏ¯QDM¯F¯����OHGQD������QHER�SR�WRPWR�GDWX��'ě¯YÝMģ¯�SRX-
ŀLW¯�MH�SRYROHQR��

6LWXDFH�
�URNRY«�VD]E\�QD�PH]LEDQNRYQ¯P�WUKX��DQJO��ΖQWHUEDQN�R΍HUHG�
UDWHV�Ȃ�Ζ%25��MVRX�UHIHUHQÏQ¯�¼URNRY«�VD]E\��MDNR�QDSě��/Ζ%25��
(85Ζ%25�D�7Ζ%25��NWHU«�SěHGVWDYXM¯�Q£NODG\�QD�]¯VN£Q¯�QH]DMLģWÝ-
Q«KR�ȴQDQFRY£Q¯�Y�NRQNU«WQ¯�NRPELQDFL�PÝQ\�D�VSODWQRVWL��
D�QD�NRQNU«WQ¯P�PH]LEDQNRYQ¯P�WUKX�WHUP¯QRYDQ¿FK�¼YÝUı��
1HG£YQ¿�Y¿YRM�QD�WUKX�]SRFK\EQLO�GORXKRGRERX�SRXŀLWHOQRVW�
WÝFKWR�UHIHUHQÏQ¯FK�VD]HE��9�Uı]Q¿FK�MXULVGLNF¯FK�WHG\�SURE¯KDM¯�
SU£FH�V�F¯OHP�SěHM¯W�QD�DOWHUQDWLYQ¯�EH]UL]LNRY«�VD]E\��DQJO��ULVN�
IUHH�UDWHV�Ȃ�5)5���7\WR�VD]E\�EXGRX�]DORŀHQ«�QD�OLNYLGQ¯FK�Y¿FKR-
]¯FK�WUDQVDNF¯FK�D�QHEXGRX�]£YLVO«�QD�QDKO£ģHQ¿FK�LQIRUPDF¯FK�
]DORŀHQ¿FK�QD�RGERUQ«P�SRVXGNX��7R�SRYHGH�NH�VSROHKOLYÝMģ¯P�
VD]E£P��NWHU«�EXGRX�SRVN\WRYDW�YKRGQRX�DOWHUQDWLYX��
SUR�SURGXNW\�D�WUDQVDNFH��MHŀ�QHPXVHM¯�]DKUQRYDW�SU«PLH�]D�¼YÝ-
URY«�UL]LNR�REVDŀHQ«�Y�VD]E£FK�Ζ%25�

Ζ$6%�VH�WRXWR�SUREOHPDWLNRX�]DE¿YDOD�Y�SURMHNWX�UR]GÝOHQ«P��
GR�GYRX�I£]¯��SUYQ¯�I£]H�E\OD�YÝQRY£QD�RW£]N£P�SěHG�Q£KUDGRX��WM��
RW£]N£P�RYOLYĊXM¯F¯P�ȴQDQÏQ¯�Y¿ND]QLFWY¯�Y�REGRE¯�SěHG�Q£KUDGRX�
VW£YDM¯F¯FK�UHIHUHQÏQ¯FK�¼URNRY¿FK�VD]HE���7DWR�Ï£VW�SURMHNWX�E\OD�
X]DYěHQD�����]£ě¯������Y\G£Q¯P�GRNXPHQWX�5HIRUPD�UHIHUHQÏQ¯FK�
¼URNRY¿FK�VD]HE��¼SUDY\�Ζ)56����Ζ$6����D�Ζ)56�����9¯FH�LQIRUPDF¯�
R�SUYQ¯�Ï£VWL�SURMHNWX�QDOH]QHWH�Y�QDģHP��ÏHWQ¯P�]SUDYRGDML�]�
ě¯MQD������

'UXK£�I£]H�SURMHNWX�VH�]DE¿YDOD�SUREOHPDWLNRX�Q£KUDG\��D�SURWR�
¼SUDY\�Y\GDQ«�Y�VUSQX������ěHģ¯�SUREO«P\��NWHU«�PRKRX�RYOLYQLW�
¼ÏHWQ¯�Y¿ND]QLFWY¯��Dŀ�EXGRX�VW£YDM¯F¯�UHIHUHQÏQ¯�¼URNRY«�VD]E\�
VNXWHÏQÝ�QDKUD]HQ\��7DWR�Ï£VW�SURMHNWX�E\OD�X]DYěHQD�Y\G£Q¯P�
Q£VOHGXM¯F¯FK�¼SUDY��
�
=PÝQ\
�SUDY\�RYOLYĊXM¯�PQRKR�¼ÏHWQ¯FK�MHGQRWHN��]HMP«QD�SDN�W\���
QD�MHMLFKŀ�ȴQDQÏQ¯�DNWLYD��ȴQDQÏQ¯�]£YD]N\�D�]£YD]N\�]�OHDVLQJX��
VH�Y]WDKXMH�UHIRUPD�UHIHUHQÏQ¯FK�¼URNRY¿FK�VD]HE��D�W\��NWHU«�
XSODWĊXM¯�SRŀDGDYN\�]DMLģħRYDF¯KR�¼ÏHWQLFWY¯�XYHGHQ«�Y�Ζ)56���
QHER�Ζ$6����QD�]DMLģħRYDF¯�Y]WDK\��QD�QÝŀ�P£�UHIRUPD�GRSDG��7\WR�
¼SUDY\�SODW¯�SUR�YģHFKQ\�¼ÏHWQ¯�MHGQRWN\�D�QHMVRX�GREURYROQ«��

=PÝQ\�XYHGHQ«�Y�GRNXPHQWX�5HIRUPD�UHIHUHQÏQ¯FK�¼URNRY¿FK�
VD]HE�Ȃ�I£]H����¼SUDY\�Ζ)56����Ζ$6�����Ζ)56����Ζ)56���D�Ζ)56�����VH�Y]WD-
KXM¯�N�PRGLȴNDFL�ȴQDQÏQ¯FK�DNWLY��ȴQDQÏQ¯FK�]£YD]Nı�D�]£YD]Nı�
]�OHDVLQJX��VSHFLȴFN¿P�SRŀDGDYNıP�]DMLģħRYDF¯KR�¼ÏHWQLFWY¯�
D�SRŀDGDYNıP�QD�]YHěHMQÝQ¯�SRGOH�Ζ)56���D�GRSURY£]HM¯�¼SUDY\�
W¿NDM¯F¯�VH�PRGLȴNDF¯�D�]DMLģħRYDF¯KR�¼ÏHWQLFWY¯���

0RGLȴNDFH�ȴQDQÏQ¯FK�DNWLY��ȴQDQÏQ¯FK�]£YD]Nı�D�]£YD]Nı�
]�OHDVLQJX�
5DGD�Ζ$6%�]DY£G¯�SUDNWLFN«�]MHGQRGXģHQ¯�SUR�PRGLȴNDFH��NWHU«�VL�
UHIRUPD�Y\ŀ£G£��PRGLȴNDFH�QXWQ«�MDNR�Sě¯P¿�GıVOHGHN�UHIRUP\�
Ζ%25�D�SURYHGHQ«�QD�HNRQRPLFN\�HNYLYDOHQWQ¯P�]£NODGÝ����
2�WÝFKWR�PRGLȴNDF¯FK�VH�¼ÏWXMH�SRPRF¯�DNWXDOL]DFH�HIHNWLYQ¯�¼UR-
NRY«�P¯U\��2�YHģNHU¿FK�GDOģ¯FK�PRGLȴNDF¯FK�VH�¼ÏWXMH�]D�SRXŀLW¯�
VW£YDM¯F¯FK�SRŀDGDYNı�Ζ)56��3RGREQ«�SUDNWLFN«�]MHGQRGXģHQ¯�MH�
QDYUŀHQR�SUR�¼ÏWRY£Q¯�QD�VWUDQÝ�Q£MHPFH�SRGOH�Ζ)56�����

3RŀDGDYN\�QD�]DMLģħRYDF¯�¼ÏHWQLFWY¯�
3RGOH�¼SUDY�VH�]DMLģħRYDF¯�¼ÏHWQLFWY¯�Y¿KUDGQÝ�NYıOL�UHIRUPÝ�
Ζ%25�QHXNRQÏXMH��=DMLģħRYDF¯�Y]WDK\��D�VRXYLVHM¯F¯�GRNXPHQWDFL��
MH�WěHED�XSUDYLW�WDN��DE\�RGU£ŀHO\�PRGLȴNDFH�]DMLģħRYDQ«�SRORŀN\��
]DMLģħRYDF¯KR�Q£VWURMH�D�]DMLģħRYDQ«KR�UL]LND��8SUDYHQ«�]DMLģħRYDF¯�
Y]WDK\�E\�PÝO\�VSOĊRYDW�YģHFKQ\�SěHGSRNODG\�SUR�SRXŀLW¯�]DMLģħR-
YDF¯KR�¼ÏHWQLFWY¯��YÏHWQÝ�SRŀDGDYNX�QD�HIHNWLYLWX��

=YHěHMQÝQ¯�
8ŀLYDWHO«�¼ÏHWQ¯�]£YÝUN\�E\�PÝOL�E¿W�VFKRSQL�UR]SR]QDW�SRYDKX��
D�UR]VDK�UL]LN�Y\SO¿YDM¯F¯FK�]�UHIRUP\�Ζ%25��MLPŀ�MH�¼ÏHWQ¯�MHGQRWND�
Y\VWDYHQD��MDN¿P�]SıVREHP�WDWR�UL]LND�¼ÏHWQ¯�MHGQRWND�ě¯G¯��MDN¿�
XGÝODOD�SRNURN�SěL�SěHFKRGX�]�Ζ%25�QD�DOWHUQDWLYQ¯�UHIHUHQÏQ¯�
VD]E\�D�MDN¿P�]SıVREHP�WHQWR�SěHFKRGSURE¯K£���SUDY\�SURWR�
Y\ŀDGXM¯��DE\�¼ÏHWQ¯�MHGQRWN\�]YHěHMĊRYDO\�Q£VOHGXM¯F¯�LQIRUPDFH��

�• �MDN�MH�SěHFKRG�]�UHIHUHQÏQ¯FK�¼URNRY¿FK�VD]HE�QD�DOWHUQDWLYQ¯�
UHIHUHQÏQ¯�VD]E\�ě¯]HQ��SRNURN�GRVDŀHQ¿�N�GDWX�¼ÏHWQ¯�]£YÝUN\��
D�UL]LND�Y\SO¿YDM¯F¯�]�SěHFKRGX��

�• �NYDQWLWDWLYQ¯�LQIRUPDFH�R�QHGHULY£WRY¿FK�ȴQDQÏQ¯FK�DNWLYHFK��
QHGHULY£WRY¿FK�ȴQDQÏQ¯FK�]£YD]F¯FK�D�GHULY£WHFK��NWHU«�Y�U£PFL�
UHIRUP\�QDG£OH�RGND]XM¯�QD�UHIHUHQÏQ¯�¼URNRY«�VD]E\��UR]GÝOHQ«�
SRGOH�Y¿]QDPQ¿FK�UHIHUHQÏQ¯FK�¼URNRY¿FK�VD]HE��

�• �SRNXG�GRģOR�Y�GıVOHGNX�UHIRUP\�Ζ%25�NH�]PÝQ£P�VWUDWHJLH�
ě¯]HQ¯�UL]LN�¼ÏHWQ¯�MHGQRWN\��SRSLV�WÝFKWR�]PÝQ�D�]SıVREX��MDN�
¼ÏHWQ¯�MHGQRWND�WDWR�UL]LND�ě¯G¯��

5DGD�Ζ$6%�WDN«�XSUDYLOD�VWDQGDUG�Ζ)56����DE\�PRKOD�SRXŀLW¯�¼SUDY�
SěL�¼ÏWRY£Q¯�R�PRGLȴNDF¯FK��MHŀ�UHIRUPD�Ζ%25�Sě¯PR�QDěL]XMH��
Y\ŀDGRYDW�L�RG�SRMLģħRYHQ��NWHU«�XSODWĊXM¯�GRÏDVQRX�Y¿MLPNX��
]�Ζ)56����

Ζ)56�ÏHWQ¯�QRYLQN\�Ȃ�G5HSRUW�]£ě¯�����

https://www.dreport.cz/wp-content/uploads/Accounting_news_cz_10_2019.pdf
https://www.dreport.cz/wp-content/uploads/Accounting_news_cz_10_2019.pdf
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5DGD�Ζ$6%�GRģOD�N�]£YÝUX��ŀH�SRXŀLW¯�YģHFK�QDYUKRYDQ¿FK�¼SUDY�MH�
SRYLQQ«��=£URYHĊ�Y\KRGQRWLOD��ŀH�SRYDKD�QDYUKRYDQ¿FK�¼SUDY�MH�
WDNRY£��ŀH�MH�O]H�XSODWQLW�SRX]H�QD�PRGLȴNDFH�ȴQDQÏQ¯FK�Q£VWURMı�
D�]PÝQ\�]DMLģħRYDF¯FK�Y]WDKı��NWHU«�VSOĊXM¯�Sě¯VOXģQ£�NULW«ULD���
D�SURWR�QHQ¯�WěHED�VSHFLȴNRYDW�ŀ£GQ«�SRŀDGDYN\�SUR�XNRQÏHQ¯�
MHMLFK�SRXŀLW¯��

'DWXP�¼ÏLQQRVWL�D�SěHFKRGQ«�REGRE¯�
�SUDY\�MVRX�¼ÏLQQ«�SUR�URÏQ¯�¼ÏHWQ¯�REGRE¯�]DÏ¯QDM¯F¯����OHGQD�
�����QHER�SR]GÝML�D�XSODWQ¯�VH�UHWURVSHNWLYQÝ��'ě¯YÝMģ¯�SRXŀLW¯�MH�
SRYROHQR��3ěHSUDFRY£Q¯�SěHGFK£]HM¯F¯FK�REGRE¯�VH�QHY\ŀDGXMH��

DOH�¼ÏHWQ¯�MHGQRWND�PıŀH�SěHGFK£]HM¯F¯�REGRE¯�SěHSUDFRYDW��D�WR�
SRX]H�WHKG\��MH�OL�WR�EH]�SRXŀLW¯�]SÝWQ«KR�SRKOHGX�PRŀQ«��

=GURM��ZZZ�LDVSOXV�FRP��Ζ)56�LQ�)RFXV��]£ě¯������
�
-LWND�.DGOHFRY£
MNDGOHFRYD#GHORLWWHFH�FRP

Ζ)56�ÏHWQ¯�QRYLQN\�Ȃ�G5HSRUW�]£ě¯�����

http://www.iasplus.com/
https://www.iasplus.com/en/publications/global/ifrs-in-focus/2020/ibor-phase-2
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5DGD�Ζ$6%�RGORŀLOD�¼ÏLQQRVW�¼SUDY�Ζ$6���

'QH�����ÏHUYHQFH������Y\GDOD�5DGD�SUR�PH]LQ£URGQ¯�¼ÏHWQ¯�
VWDQGDUG\��Ζ$6%��GRNXPHQW�Ȍ.ODVLȴNDFH�]£YD]Nı�MDNR�NU£WNR-
GRE«�QHER�GORXKRGRE«�Ȃ�RGORŀHQ¯�GDWD�¼ÏLQQRVWL�
�¼SUDYD�Ζ$6���Ȋ��M¯Pŀ�VH�GDWXP�¼ÏLQQRVWL�WÝFKWR�¼SUDY�Ζ$6���
SRVRXY£�R�MHGHQ�URN��

9�OHGQX������Y\GDOD�5DGD�Ζ$6%�GRNXPHQW�.ODVLȴNDFH�]£YD]Nı�MDNR�
NU£WNRGRE«�QHER�GORXKRGRE«��¼SUDY\�Ζ$6�����NWHU¿�SRVN\WXMH�REHF-
QÝMģ¯�Sě¯VWXS�NH�NODVLȴNDFL�]£YD]Nı�SRGOH�Ζ$6���6HVWDYRY£Q¯�D�]YHěHM�
ĊRY£Q¯�¼ÏHWQ¯�]£YÝUN\�QD�]£NODGÝ�VPOXYQ¯FK�XMHGQ£Q¯�X]DYěHQ¿FK��
N�GDWX�¼ÏHWQ¯�]£YÝUN\���SUDY\�PÝO\�GDWXP�¼ÏLQQRVWL����OHGQD�������
'DOģ¯�LQIRUPDFH�R�WÝFKWR�]PÝQ£FK�QDOH]QHWH�Y�QDģHP��ÏHWQ¯P�
]SUDYRGDML�]�OHGQD������

-HOLNRŀ�HSLGHPLH�&29Ζ'����Y\WY£ě¯�WODN\��NWHU«�PRKRX�RGG£OLW�
LPSOHPHQWDFL�YģHFK�]PÝQ�Y�NODVLȴNDFL��MHŀ�]�SRXŀLW¯�WÝFKWR�¼SUDY�
Y\SO¿YDM¯��5DGD�RGNO£G£�GDWXP�MHMLFK�¼ÏLQQRVWL�R�MHGHQ�URN�QD�URÏQ¯�
¼ÏHWQ¯�REGRE¯�]DÏ¯QDM¯F¯����OHGQD������QHER�SR�WRPWR�GDWX��

'ě¯YÝMģ¯�SRXŀLW¯�¼SUDY�]�OHGQD������MH�L�QDG£OH�SRYROHQR��

=GURM��ZZZ�LDVSOXV�FRP

-LWND�.DGOHFRY£
MNDGOHFRYD#GHORLWWHFH�FRP

Ζ)56�ÏHWQ¯�QRYLQN\�Ȃ�G5HSRUW�]£ě¯�����

https://www.dreport.cz/wp-content/uploads/Accounting_news_cz_01_2020.pdf
https://www.dreport.cz/wp-content/uploads/Accounting_news_cz_01_2020.pdf
http://www.iasplus.com/
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5DGD�Ζ$6%�Y\GDOD�¼]FH�]DPÝěHQ«�¼SUDY\�
Ζ)56����D�Ζ)56���
'QH�����ÏHUYQD������Y\GDOD�5DGD�SUR�PH]LQ£URGQ¯�¼ÏHWQ¯�
VWDQGDUG\��Ζ$6%��GRNXPHQW�Ȍ�SUDY\�Ζ)56���Ȋ��NWHU«�PDM¯�ěHģLW�
REDY\�D�¼VNDO¯�LPSOHPHQWDFH��MHŀ�VH�Y\VN\WO\�Y�URFH������ 
SR�]YHěHMQÝQ¯�VWDQGDUGX�Ζ)56����Ȍ3RMLVWQ«�VPORXY\Ȋ���SUDY\�
MVRX�¼ÏLQQ«�SUR�URÏQ¯�¼ÏHWQ¯�REGRE¯�]DÏ¯QDM¯F¯����OHGQD������
QHER�SR]GÝML��Gě¯YÝMģ¯�SRXŀLW¯�MH�SRYROHQR���

+ODYQ¯�]PÝQ\�Y\SO¿YDM¯F¯�]�¼SUDY�Ζ)56����D�Ζ)56���

�• 2GORŀHQ¯�GDWD�SUYRWQ¯�DSOLNDFH�Ζ)56����R�GYD�URN\�QD�URÏQ¯�¼ÏHWQ¯�
REGRE¯�]DÏ¯QDM¯F¯����OHGQD������QHER�SR]GÝML�D�]PÝQD�SHYQ«KR�
GDWD�Y\SUģHQ¯�GRÏDVQ«�Y¿MLPN\�YH�VWDQGDUGX�Ζ)56���3RMLVWQ«�
VPORXY\�]�SRXŀLW¯�VWDQGDUGX�Ζ)56���)LQDQÏQ¯�Q£VWURMH�WDN��DE\�
PÝO\�¼ÏHWQ¯�MHGQRWN\�SRYLQQRVW�SRXŀ¯W�Ζ)56���SUR�URÏQ¯�¼ÏHWQ¯�
REGRE¯�]DÏ¯QDM¯F¯����OHGQD������QHER�SR�WRPWR�GDWX

�• �9¿MLPND�]�UR]VDKX�SıVREQRVWL�VWDQGDUGX�SUR�VPORXY\��
R�NUHGLWQ¯FK�NDUW£FK�D�SRGREQ«�VPORXY\�D�QHSRYLQQ£�Y¿MLPND�
]�UR]VDKX�SıVREQRVWL�SUR�¼YÝURY«�VPORXY\�V�SRMLVWQ¿P�NU\W¯P�
RPH]HQ¿P�QD�Ï£VWNX�¼YÝUX�

�• �9\ND]RY£Q¯�SHQÝŀQ¯FK�WRNı�N�SRě¯]HQ¯�SRMLģWÝQ¯��NWHU«�VH�
Y]WDKXM¯�N�RÏHN£YDQ¿P�SURGORXŀHQ¯P�VPORXY\��YÏHWQÝ�SRN\Qı�
SUR�SHQÝŀQ¯�WRN\�]�SRě¯]HQ¯�SRMLģWÝQ¯�Y\ND]RYDQ«�Y�SRGQLNRY«�
NRPELQDFL�

�• �3RXŀLW¯�Ζ)56����Y�PH]LW¯PQ¯FK�¼ÏHWQ¯FK�]£YÝUN£FK�

�• �$ORNDFH�PDUŀH�VPOXYQ¯�VOXŀE\�Y]WDKXM¯F¯�VH�NH�VOXŀEÝ��
V�Q£YUDWQRVW¯�LQYHVWLFH�D�VOXŀEÝ�VRXYLVHM¯F¯�V�LQYHVWLF¯

�• �0RŀQRVW�]P¯UQÝQ¯�UL]LND�]D�SRXŀLW¯�MLQ¿FK�QHŀ�GHULY£WRY¿FK�
Q£VWURMı�

�• �1£KUDGD�]WU£W�]�SRGNODGRY¿FK�SRMLVWQ¿FK�VPOXY��SURVWěHGQLFWY¯P�
VMHGQDQ¿FK�]DMLVWQ¿FK�VPOXY�

�• �3UH]HQWDFH�YH�Y¿ND]X�R�ȴQDQÏQ¯�VLWXDFL

�• �2W£]N\�SěHFKRGX��NODVLȴNDFH�VPOXY�SRě¯]HQ¿FK�Y�GREÝ�MHMLFK�
Y\SRě£G£Q¯�D�SRN\Q\�N�SěHSRÏWX�PRŀQRVWL�]P¯UQÝQ¯�UL]LND�
SRXŀLW«�Y�SěHGFK£]HM¯F¯FK�REGRE¯FK

�• �0«QÝ�]£YDŀQ«�RW£]N\�DSOLNDFH�VWDQGDUGX�Ζ)56����

�SUDY\�MVRX�¼ÏLQQ«�SUR�URÏQ¯�¼ÏHWQ¯�REGRE¯�]DÏ¯QDM¯F¯����OHGQD�
�����QHER�SR�WRPWR�GDWX��Gě¯YÝMģ¯�SRXŀLW¯�MH�SRYROHQR��8SODWĊXM¯�
VH�UHWURVSHNWLYQÝ�Y�VRXODGX�V�Ζ$6���

3RGUREQ«�LQIRUPDFH�R�¼SUDY£FK�Ζ)56����D�Ζ)56���QDOH]QHWH�Y�Ζ)56�
LQ�)RFXV�]�ÏHUYQD������

=GURMH��ZZZ�LDVSOXV�FRP��Ζ)56�LQ�)RFXV��ÏHUYHQ������

-LWND�.DGOHFRY£
MNDGOHFRYD#GHORLWWHFH�FRP

Ζ)56�ÏHWQ¯�QRYLQN\�Ȃ�G5HSRUW�]£ě¯�����
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6WDY�VFKYDORY£Q¯�Ζ)56�Y�(YURSVN«�XQLL
(YURSVN£�SRUDGQ¯�VNXSLQD�SUR�¼ÏHWQ¯�Y¿ND]QLFWY¯��()5$*��
DNWXDOL]RYDOD�VYRX�]SU£YX��Y�Q¯ŀ�MH�SRSLVRY£Q�VWDY�VFKYDORY£Q¯�
YģHFK�Ζ)56��WM��VWDQGDUGı��LQWHUSUHWDF¯�D�MHMLFK�¼SUDY��QDSR-
VOHG\�����]£ě¯������

1D�VFKY£OHQ¯�(YURSVN«�NRPLVH�N�SRXŀLW¯�Y�(YURSVN«�XQLL�ÏHNDO\��
N�����]£ě¯������Q£VOHGXM¯F¯�GRNXPHQW\�UDG\�Ζ$6%�

6WDQGDUG\

�• �Ζ)56����3RMLVWQ«�VPORXY\��Y\G£QR�Y�NYÝWQX��������YÏHWQÝ�¼SUDY�
VWDQGDUGX�Ζ)56�����Y\G£QR�Y�ÏHUYQX������

�SUDY\

�• �SUDY\�VWDQGDUGX�Ζ)56���2GND]�QD�.RQFHSÏQ¯�U£PHF �Y\G£QR��
Y�NYÝWQX������

�• ��SUDY\�VWDQGDUGX�Ζ)56���3RMLVWQ«�VPORXY\�Ȃ�RGORŀHQ¯�¼ÏLQQRVWL�
Ζ)56����Y\G£QR�Y�ÏHUYQX������

�• ��SUDY\�VWDQGDUGı�Ζ)56����Ζ$6�����Ζ)56����Ζ)56���D�Ζ)56����5HIRUPD�
UHIHUHQÏQ¯FK�¼URNRY¿FK�VD]HE�Ȃ�I£]H����Y\G£QR�Y�VUSQX������

�• ��SUDYD�VWDQGDUGı�Ζ)56����D�Ζ$6����3URGHM�QHER�YNODG�DNWLY�PH]L�
LQYHVWRUHP�D�MHKR�SěLGUXŀHQ¿P�ÏL�VSROHÏQ¿P�SRGQLNHP��Y\G£QR��
Y�]£ě¯������

�• ��SUDY\�VWDQGDUGX�Ζ)56�����OHY\�RG�Q£MHPQ«KR�Y�VRXYLVORVWL� 
V�&29Ζ'�����Y\G£QR�Y�NYÝWQX������

�• ��SUDY\�VWDQGDUGX�Ζ$6���.ODVLȴNDFH�]£YD]Nı�MDNR�NU£WNRGRE«� 
D�GORXKRGRE«�D�.ODVLȴNDFH�]£YD]Nı�MDNR�NU£WNRGRE«�QHER�
GORXKRGRE«�Ȃ�RGORŀHQ¯�GDWD�¼ÏLQQRVWL��Y\G£QR�Y�OHGQX������
D�Y�ÏHUYHQFL������

�• ��SUDY\�VWDQGDUGX�Ζ$6����3ě¯MP\�SěHG�]DP¿ģOHQ¿P�SRXŀLW¯P�
�Y\G£QR�Y�NYÝWQX������

�• ��SUDY\�VWDQGDUGX�Ζ$6����1HY¿KRGQ«�VPORXY\�Ȃ�Q£NODG\� 
QD�VSOQÝQ¯�VPORXY\��Y\G£QR�Y�NYÝWQX������

 •  5RÏQ¯�]GRNRQDOHQ¯�Ζ)56�Ȃ�F\NOXV�����Ȃ�������Y\G£QR��
Y�NYÝWQX������

=SU£YD�R�VFKYDORY£Q¯�Ζ)56�Y�(8

-LWND�.DGOHFRY£
MNDGOHFRYD#GHORLWWHFH�FRP

Ζ)56�ÏHWQ¯�QRYLQN\�Ȃ�G5HSRUW�]£ě¯�����
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=DM̄PDM̄ �Y£V�QRYLQN\�W¿NDM̄ F¯�VH�DPHULFN¿FK�
¼ÏHWQ¯FK�SULQFLSı��86�*$$3�"�6H]QDPWH�
VH�V�QDģ¯�ZHERYRX�SODWIRUPRX�'$57
9�PLQXORVWL�E\O�REVDK�W¿NDM¯F¯�VH�UHJXODWRUQ¯�D�¼ÏHWQ¯�SUREOH-
PDWLN\�]YHěHMĊRY£Q�QD�ZHERY«�VWU£QFH�LDVSOXV�FRP��NGH�E\OR�
WDN«�PRŀQ«�QDM¯W�LQIRUPDFH�W¿NDM¯F¯�VH�DPHULFN«KR�Y¿ND]QLF-
WY¯�D�VRXYLVHM¯F¯FK�QRYLQHN��6SROHÏQRVW�'HORLWWH�Y�QHG£YQ«�
GREÝ�VKURP£ŀGLOD�YHģNHU¿�REVDK�VRXYLVHM¯F¯�V�DPHULFNRX�
UHJXODWRUQ¯�D�¼ÏHWQ¯�SUREOHPDWLNRX�GR�VY«KR�QRY«KR�Y\KOH-
G£YDF¯KR�Q£VWURMH�'$57��'HORLWWH�$FFRXQWLQJ�5HVHDUFK�7RRO���
NWHU¿�VL�PıŀHWH�Y\]NRXģHW�]GH�

'$57�MH�NRPSOH[Q¯�RQOLQH�NQLKRYQD�V�PDWHUL£O\�R�¼ÏHWQLFWY¯�D�Y\ND-
]RY£Q¯�ȴQDQÏQ¯FK�LQIRUPDF¯��NWHU£�VH�DNWXDOL]XMH�NDŀG¿�SUDFRYQ¯�
GHQ��.URPÝ�¼ÏHWQ¯FK�PDQX£Oı�VSROHÏQRVWL�'HORLWWH��SRN\Qı��
N�LQWHUSUHWDFL�D�GDOģ¯FK�SXEOLNDF¯�REVDKXMH�'$57�URYQÝŀ�SRGNODG\�
RG�)$6%��(Ζ7)��$Ζ&3$��3&$2%�QHER�6(&�

1£VWURM�MH�YHOPL�LQWXLWLYQ¯�D�XPRŀĊXMH�U\FKO¿�Sě¯VWXS�N�PDWHUL£-
OıP��NWHU«�ÏDVWR�SRXŀ¯Y£WH��1DE¯]¯�WDN«�PRŀQRVW�YNO£GDW�YODVWQ¯�
NRPHQW£ěH�D�]Y¿UD]ĊRYDW�Ï£VWL�WH[WX��/]H�MHM�SRXŀ¯YDW�QD�WDEOHWHFK�
L�GDOģ¯FK�PRELOQ¯FK�]Dě¯]HQ¯FK�

'$57�QDE¯]¯�EH]SODWQ¿�L�SU«PLRY¿�REVDK
9�EH]SODWQ«P�UHŀLPX�P£WH�Sě¯VWXS�N�REO¯EHQ¿P�SXEOLNDF¯P�
VSROHÏQRVWL�'HORLWWH��MDNR�QDSě���5RDGPDS�6HULHV��$FFRXQWLQJ�
5RXQGXS��+HDGV�8S�D�(Ζ7)�6QDSVKRW��D�ÏDVWR�SRXŀ¯YDQ«�ȌFKHF-

NOLVW\Ȋ�SěLSUDYHQ«�VSROHÏQRVW¯�'HORLWWH�SUR�NRPSOHWQRVW�¼ÏHWQLFWY¯�
D�Y\ND]RY£Q¯�ȴQDQÏQ¯FK�LQIRUPDF¯�GOH�86�*$$3��1DMGHWH�]GH�WDN«�
PDWHUL£O\�)$6%��YÏHWQÝ�]YHěHMQÝQ¿FK�Q£YUKı��('���D�G£OH�SUDYLGOD��
D�SěHGSLV\�6(&�D�PDQX£O�SUR�¼ÏHWQ¯�Y¿ND]QLFWY¯�GOH�6(&�
�
3U«PLRY¿��SODFHQ¿��REVDK�]DKUQXMH�3ě¯UXÏNX�VSROHÏQRVWL�'HORLWWH�
NH�NRGLȴNDFL�¼ÏHWQ¯FK�VWDQGDUGı�GOH�)$6%��YÏHWQÝ�SOQ«�.RGLȴNDFH�
¼ÏHWQ¯FK�VWDQGDUGı�GOH�)$6%��D�URYQÝŀ�Sě¯VWXS�N�HYLGHQFL�VSROHÏ-
QRVWL�'HORLWWH�REVDKXM¯F¯�]PÝQ\�YH�VWDQGDUGHFK��NWHU«�MVRX��
YH�VFKYDORYDF¯P�SURFHVX��'£OH�]DKUQXMH�LQWHUSUHWDFH�SRN\Qı�)$6%�
D�6(&��NWHU«�MVRX�YÏOHQÝQ«�Sě¯PR�GR�Sě¯VOXģQ¿FK�]GURMı��Q£VWURM�
Ȍ)LQG�WKH�*$$3Ȋ��NWHU¿�SRURYQ£Y£�MLŀ�QH¼ÏLQQ«�¼ÏHWQ¯�VWDQGDUG\��
VH�VRXÏDVQ¿PL�DPHULFN¿PL�¼ÏHWQ¯PL�VWDQGDUG\��SURIHVQ¯�VWDQ-
GDUG\�$Ζ&3$�D�RGERUQRX�SRGSRUX�SUR�SUD[L�D�Y�QHSRVOHGQ¯�ěDGÝ��
L�VWDQGDUG\�YO£GQ¯�UDG\�*$6%�

3RNXG�E\VWH�VH�FKWÝOL�GR]YÝGÝW�Y¯FH�R�MDN«PNROL�W«PDWX�]�REODVWL�
Y¿ND]QLFWY¯�D�UHJXODFH�D�QHQDģOL�E\VWH��FR�KOHG£WH��YH�]YHěHMQÝQ¿FK�
PDWHUL£OHFK�QHER�SRNXG�SRWěHEXMHWH�LQIRUPDFH�QD�P¯UX�YDģ¯�VLWX-
DFL��QHY£KHMWH�VH�QD�Q£V�REU£WLW��DE\FKRP�SUR�Y£V�QDģOL�YKRGQ«KR�
VSHFLDOLVWX�

*DEULHOD�-LQGěLģNRY£
JMLQGULVNRYD#GHORLWWHFH�FRP

.RQWDNW\
9�Sě¯SDGÝ�MDN¿FKNROLY�GRWD]ı�RKOHGQÝ�]£OHŀL-
WRVW¯�XYHGHQ¿FK�Y�W«WR�SXEOLNDFL�VH��SURV¯P��
VSRMWH�VH�VYRX�NRQWDNWQ¯�RVRERX�]�DXGLWQ¯KR�
RGGÝOHQ¯�VSROHÏQRVWL�'HORLWWH��V�RGERUQRX�
VNXSLQRX�'HORLWWH�QD�DGUHVH�&=B7HFKQLFDO-
'HVN#GHORLWWHFH�FRP�QHER�V�MHGQ¯P��
]�Q£VOHGXM¯F¯FK�RGERUQ¯Nı��

 
 
 
 
 

ÎHVN«�¼ÏHWQLFWY¯
-DUPLOD�5£]NRY£ 
MUD]NRYD#GHORLWWHFH�FRP 

Ζ)56�D�86�*$$3
0DUWLQ�7HVDě 
PWHVDU#GHORLWWHFH�FRP 

6RĊD�3ODFK£ 
VSODFKD#GHORLWWHFH�FRP 

*DEULHOD�-LQGěLģNRY£ 
JMLQGULVNRYD#GHORLWWHFH�FRP 
 

'HORLWWH�$XGLW�V��U��R�
&KXUFKLOO�Ζ
ΖWDOVN£��������
�������3UDKD���Ȃ�9LQRKUDG\
ÎHVN£�UHSXEOLND
7HO��������������������
�
3ěLKODVWH�VH�N�RGEÝUX�G5HSRUWX�D�MLQ¿FK�
QHZVOHWWHUı�

86�*$$3�ÏHWQ¯�QRYLQN\�Ȃ�G5HSRUW�]£ě¯�����
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'HORLWWH�R]QDÏXMH�MHGQX�ÏL�Y¯FH�VSROHÏQRVW¯�'HORLWWH�7RXFKH�7RKPDWVX�/LPLWHG�
�Ȍ'77/Ȋ���JORE£OQ¯�V¯ħ�MHM¯FK�ÏOHQVN¿FK�ȴUHP�D�MHMLFK�VSě¯]QÝQ¿FK�VXEMHNWı��6SROHÏ-
QRVW�'77/��URYQÝŀ�R]QDÏRYDQ£�MDNR�Ȍ'HORLWWH�*OREDOȊ��D�NDŀG£�]�MHM¯FK�ÏOHQVN¿FK�
ȴUHP�SěHGVWDYXMH�VDPRVWDWQ¿�D�QH]£YLVO¿�SU£YQ¯�VXEMHNW��6SROHÏQRVW�'77/�VOXŀE\�
NOLHQWıP�QHSRVN\WXMH��9¯FH�LQIRUPDF¯�MH�XYHGHQR�QD�DGUHVH�ZZZ�GHORLWWH�FRP�
DERXW��

6SROHÏQRVW�'HORLWWH�MH�SěHGQ¯P�JORE£OQ¯P�SRVN\WRYDWHOHP�VOXŀHE�Y�REODVWL�DXGLWX�
D�DVVXUDQFH��SRGQLNRY«KR�SRUDGHQVWY¯��ȴQDQÏQ¯KR�SRUDGHQVWY¯��SRUDGHQVWY¯�Y�
REODVWL�UL]LN�D�GDQ¯�D�VRXYLVHM¯F¯FK�VOXŀHE��1DģH�V¯W�ÏOHQVN¿FK�ȴUHP�YH�Y¯FH�QHŀ�����
]HP¯FK�D�WHULWRUL¯FK�SRVN\WXMH�VOXŀE\�ÏW\ěHP�]�SÝWL�VSROHÏQRVW¯�ȴJXUXM¯F¯FK�Y�ŀHE-
ě¯ÏNX�)RUWXQH�*OREDO�����p��&KFHWH�OL�VH�GR]YÝGÝW�Y¯FH�R�]SıVREX��MDN¿P�]KUXED�
��������RGERUQ¯Nı�GÝO£�WR��FR�P£�SUR�NOLHQW\�VP\VO��QDYģWLYWH�ZZZ�GHORLWWH�FRP�
�
7DWR�SXEOLNDFH�REVDKXMH�SRX]H�REHFQ«�LQIRUPDFH�D�VSROHÏQRVW�'HORLWWH�7RXFKH�
7RKPDWVX�/LPLWHG�DQL�ŀ£GQ£�]�MHM¯FK�ÏOHQVN¿FK�ȴUHP�ÏL�MHMLFK�VSě¯]QÝQ¿FK�SRGQLNı�
�VRXKUQQÝ�ȌV¯ħ�VSROHÏQRVW¯�'HORLWWHȊ��MHM¯P�SURVWěHGQLFWY¯P�QHSRVN\WXMH�RGERUQ«�
UDG\�D�VOXŀE\��3ěLMHW¯�MDN«KRNROLY�UR]KRGQXW¯�ÏL�MHGQ£Q¯��NWHU«�PıŀH�P¯W�GRSDG�
QD�9DģH�ȴQDQFH�ÏL�SRGQLN��E\VWH�PÝOL�NRQ]XOWRYDW�V�NYDOLȴNRYDQ¿P�RGERUQ¿P�
SRUDGFHP��Ŀ£GQ¿�VXEMHNW�Y�U£PFL�V¯WÝ�VSROHÏQRVW¯�'HORLWWH�QHQHVH�RGSRYÝGQRVW�
]D�]WU£W\�Y]QLNO«�MDN¿PNROL�RVRE£P�Y�GıVOHGNX�SRXŀLW¯�W«WR�NRPXQLNDFH��

k������3UR�Y¯FH�LQIRUPDF¯�NRQWDNWXMWH�'HORLWWH�ÎHVN£�UHSXEOLND�


