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-R^�SUH�VWR�JRGLQD�UDaXQRYRGVWYR�MH�GRV�

WLJOR�SURIHVLRQDOQL�UD]YRM�GR�QLYRD�NDNDY�LPD
SUDYR��PHGLFLQD��PD^LQVWYR��JUD_HYLQD��DUKL�
WHNWXUD�L�GU��SURIHVLMH��=D�REDYTDZH�SRVORYD
UDaXQRYRGVWYD�QD�ELOR�NRP�QLYRX�VORmHQRVWL�
GDQDV� QLMH� GRYRTQR� VDPR� IRUPDOQR� ^NROVNR
REUD]RYDZH�� YH`� MH� QHRSKRGQD� L� RGJRYDUDMX`D
VWUXaQD�SUDNVD��3RVORYH�KLUXUJD�QH�PRmH�REDY�
TDWL�VYDNL�OHNDU�VD�]DYU^HQLP�VWXGLMDPD�PHGL�
FLQH��YH`�VDPR�OHNDU�KLUXUJ�NRML�SRUHG�IRUPDO�
QLK� VWXGLMD� PHGLFLQH� PRUD� GD� LPD� RYHUHQX
VSHFLMDOLVWLaNX�SUDNVX�QD�SRVORYLPD�KLUXUJD�
7DNR_H��SRVORYH�DGYRNDWD�L�VXGLMH�QH�PRmH�REDY�
TDWL�VYDNL�SUDYQLN�VD�]DYU^HQLP�SUDYQLP�ID�
NXOWHWRP�� YH`� VDPR� OLFH� NRMH� LPD� RYHUHQX
VWUXaQX� SUDNVX� L� SRORmHQ� SUDYRVXGQL� LVSLW�
7DNR�MH�L�NRG�RYOD^`HQLK�LQmHZHUD���SURMHNWD�
QDWD��DUKLWHNDWD�L�QL]D�GUXJLK�YLVRNRVWUXaQLK
]DQLPDZD�NRMD�PRJX�REDYTDWL� VDPR�OLFD�NRMD�
SRUHG�IRUPDOQRJ�^NROVNRJ�REUD]RYDZD��PRUDMX
LPDWL�L�RGJRYDUDMX`X�SRWYU_HQX�VWUXaQX�SUDNVX�
9DTGD�MH�WDNR�L�NRG�SRVORYD�VDPRVWDOQRJ�YR_HZD
UDaXQRYRGVWYD�NRMH�QH�PRmH�REDYTDWL�VYDNL�HNR�
QRPLVWD�� YH`� VDPR� RQDM� NRML�LPD� RGJRYDUDMX`X
SRWYU_HQX�VWUXaQX�SUDNVX�QD�SRVORYLPD�VDPRV�
WDOQRJ�YR_HZD�UDaXQRYRGVWYD�
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6OLaQR�NDR�X�6$'�L�X�GUXJLP�UD]YLMHQLP
]HPTDPD� WUmL^QH� HNRQRPLMH� UDaXQRYRGVWYHQD
SURIHVLMD�LPD�VYRMH�DVRFLMDFLMH�X�RNYLUX�NRMLK
VH�GRQRVH�SURJUDPL�L�SUDYLOD�]D�VWLFDZH�SUR�
IHVLRQDOQLK�]YDZD��GRQRVH�NRGHNVL�SURIHVLR�
QDOQH�HWLNH��GRQRVH�UDaXQRYRGVWYHQD�QDaHOD�L
UDaXQRYRGVWYHQL�VWDQGDUGL�L�GU��3RUHG�QDFLR�
QDOQLK� DVRFLMDFLMD�� GDQDV� X� VYHWX� SRVWRMH� L
PH_XQDURGQH�RUJDQL]DFLMH�UDaXQRYR_D�NDR�^WR
VX��0H_XQDURGQD�IHGHUDFLMD�UDaXQRYR_D�(Interna-

tional Federation of Accountants, VNUD`HQR IFAC)��.R�
PLWHW� ]D�0H_XQDURGQH� 5DaXQRYRGVWYHQH� VWDQ�
GDUGH� (The International Accounting Standards

Committee, VNUD`HQR IASC)��(YURSVND�UDaXQRYRG�
VWYHQD�DVRFLMDFLMD�(European Accounting Association,

VNUD`HQR EAA)�L�GU��5D]YRMX�UDaXQRYRGVWYHQH�SUR�
IHVLMH�X�VYHWX�GDQDV�VH�SULGDMH�YHOLNL�]QDaDM���1DLPH�
WR�L�QLMH�aXGR�DNR�VH�LPD�X�YLGX�GD�VPR�QD�SUDJX����
YHND�L�GD�YH`�RVH`DPR��GHMVWYR�UDVWX`H�LQWHUQDFLRQD�
OL]DFLMH� VYHWVNH�SULYUHGH���6DGD^ZL�L�RaHNLYDQL
UD]YRM� LQIRUPDWLNH� XVPHUDYD� UDaXQRYR_H� QD� NR�
UL^`HZH�LQIRUPDFLRQLK�WHKQRORJLMD�QD�NRPXQL�
FLUDZH�YHURGRVWRMQLP�L�SRX]GDQLP�LQIRUPDFLMDPD
L�ZLKRYR�NRUL^`HZH�X�GRQR^HZX�UD]QLK�SRVORYQLK
RGOXND��1RUPDOQR�EL�ELOR�GD�RYDM�SURFHV�]DKYDWL�L
QD^X�SULYUHGX�L�GD�VH�YH`�VDGD�SUHGX]PX�DNWLYQRVWL
X�YH]L�VD�XVDYU^DYDZHP�UDaXQRYR_D�L�SRVWHSHQLP
SULODJR_DYDZHP�RaHNLYDQLP�SURPHQDPD�X�HNRQRP�
VNRP�RNUXmHZX�

5D]YRM�UDaXQRYRGVWYHQH�SURIHVLMH
X�QD^RM�]HPTL

3RVOH� GUXJRJ� VYHWVNRJ� UDWD�� RG� ������ GR
GDQDV��REODVW�UDaXQRYRGVWYD�X�-XJRVODYLML�XUH�

_LYDQD� MH� SRVHEQLP� GUmDYQLP� SURSLVLPD�� 2
WRPH�� NROLNR� VX� GUmDYQL� SURSLVL� GRSULQHOL
]DRVWDMDZX�UD]YRMD�UDaXQRYRGVWYD�X�QD^RM�]HPTL�
GR� VDGD� QLMH� SRVHEQR� LVWUDmLYDQR��0H_XWLP�
LVWDNQXWL�VWUXaZDFL�L]�RYH�REODVWL�VYRMHYUH�
PHQR�VX�XND]LYDOL�QD�SRJUH^QX�SUDNVX�NRMX�MH
QDPHWDOD� GUmDYD� VYRMLP� SURSLVLPD� X� REODVWL
UDaXQRYRGVWYD��7DNR�QD�SULPHU��MR^�������SURI�
GU�.RVWD�9DVLTHYL`��X�SUHGJRYRUX�GUXJRP�L]GD�
ZX�X[EHQLND��7HRULMD�L�DQDOL]D�ELODQVD���NDmH�
�3R]QDW� MH�QD^�VWDY�GD�VH�NZLJRYRGVWYR�PRUD
RGYRMLWL� RG�SURSLVD�SRWUHEQLK� ]D�REUDaXQ� VD
]DMHGQLFRP��2G�WRJD�YH^WDaNRJ�SRYH]LYDZD�WUSL
L�]DMHGQLFD�L�SUHGX]H`H��=DMHGQLFD�JXEL�L�WLPH�
^WR�VH�JUH^NH�X�SHULRGLaQLP�REUDaXQLPD�WUH�
WLUDMX�NDR�RELaQH�NZLJRYRGVWYHQH�JUH^NH��DNR
VH�XKYDWH���NRMH�VH�MHGQRVWDYQR�VWRUQLUDMX��SUH�
GX]H`D�]ERJ�WRJD�^WR�VX�SULPRUDQD�YUOR�aHVWR
GD� PHZDMX� VYRMD� NZLJRYRGVWYD�� GD� YU^H� SUHN�
ZLmDYDZH�� WDNR� GD� VX� VNRUR� VYD� NZLJRYRGVWYD
QHDmXUQD��SRGYXNDR�5�@����5XNRYRGLODF�NZLJR�
YRGVWYD�QHPD�YUHPHQVNH�PRJX`QRVWL�GD�VH�SRV�
YHWL�RUJDQL]DFLML�NZLJRYRGVWYD�L�DQDOL]L�SR�
GDWDND� NRML� PX� VWRMH� QD� UDVSRORmHZX�
MHGQRVWDYQR�]ERJ�WRJD�^WR�MH�SUHRSWHUH`HQ�aLWD�
ZHP� L� SUD`HZHP� SURSLVD� L� UD]QLP� VHPLQDULPD
�SRGYXNDR�5�@���EH]�aLMH�SRPR`L�VWYDUQR�QLMH�X
VWDZX�GD�VDYODGD�EURMQH�L]PHQH�SURSLVD���

8�YH]L�VD�QHJDWLYQLP�XWLFDMHP�GUmDYQLK
SURSLVD� QD� QD^X� UDaXQRYRGVWYHQX� SUDNVX�
SURI��GU�-RYDQ�5DQNRYL`�NDmH���1HDGHNYDWQRVW
NRUL^`HQLK� SRVWXSDND� X� UDaXQRYRGVWYHQRM
SUDNVL�SRVOHGLFD�MH�SRVOHUDWQLK�SURSLVD���SRG�
YXNDR�5�@���SR�NRMLPD�MH�NZLJRYRGVWYX�GRGHTHQD
�SROLFLMVND�IXQNFLMD����,VWL�DXWRU�GDTH�NDmH�
�'RGHTLYDZH� NZLJRYRGVWYX� REDYTDZD� �SROL�
FLMVNH�IXQNFLMH��QLMH��QLWL�PRmH�GD�EXGH��JODY�
QL�]DGDWDN�NZLJRYRGVWYD��7X�IXQNFLMX�RQR�PRmH
GD�REDYTD�VDPR�SRG�XVORYRP�GD�ZHJRYD�JODYQD
IXQNFLMD�r�LQIRUPDFLRQD�r�QH�EXGH�R^WH`HQD�
$�WR�VH��XSUDYR��GRJRGLOR�VD�NZLJRYRGVWYRP�X
QD^LP�XVORYLPD��2aHNXMH�VH�RG�ZHJD�DSVROXWQD
]D^WLWD� GUmDYQH�LPRYLQH�� WRPH� MH� JRWRYR� VYH
SRGUH_HQR�� D� RQR� WDM� ]DGDWDN� QLMH� X� VWDZX� GD
L]YU^L��-HU��^WD�]QDaL�DNR�VH�VYHVQR�UDVWXUH�
UD]QHVX�LOL�XNUDGX�UHDOQD�GREUD�L]�PDJDFLQD��D
PDJDFLRQHUL�QDVWDOL�PDZDN�SRNULMX�UD]QLP�PD�
QLSXODFLMDPD�LOL�LP�VH�SRMDYD�PDZND�NRG�LQ�
YHQWDULVDZD� SRNULMH� QD� LPH� PDQLSXODWLYQRJ
UDVWXUD��-HGQD�PLQXFLR]QD�DQDOL]D�L]YH^WDMD�R
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L]YU^HQRP�SRSLVX�VUHGVWDYD�X�QHNROLNR�X]DV�
WRSQLK�JRGLQD�X�QD^LP�SUHGX]H`LPD�WR�EL�MDVQR
SRWYUGLOD���

1DLPH�� aLZHQLFH� XEHGTLYR� SRND]XMX� GD
GUmDYQRM�ELURNUDWLML�QLMH�ELR�LQWHUHV�GD�UD]�
YLMD�L�XQDSUH_XMH�UDaXQRYRGVWYR��8VWYDUL�RQD�MH
X�FHORP�SRVOHUDWQRP�SHULRGX�]ORXSRWUHETDYDOD
UDaXQRYRGVWYR�X�FLTX�RVWYDUHZD�QHNLK�GQHYQRr
SROLWLaNLK� FLTHYD� VYRMLK� QDUHGERGDYDFD�� 1D
NDWDVWURIDOQH�SRVOHGLFH�WDNYH�SUDNVH�XND]DR�MH
SURI��GU�0DUNR�3HWURYL`��NRML�NDmH���8PHVWR
GD�NDR�YUKXQVNR�L�QH]DPHQTLYR�LQIRUPDWLYQR
VUHGVWYR�� NZLJRYRGVWYR�� RGQRVQR� UDaXQRYRG�
VWYR� VOXmL� SUH� VYHJD� L� QDGDVYH� LVWLQLWRP� L
SR^WHQRP�LQIRUPLVDZX�X�SUHGX]H`X�UDGL�SRV�
ORYQRJ�RGOXaLYDZD�L�QDG]RUD�QDG�VSURYR_HZHP
SRVORYQLK�RGOXND�L�X�VYUKX�RaXYDZD�LPRYLQH�L
XUHGQRJ�L]YU^DYDZD�SRVORYQLK�REDYH]D��D�X]�WR
L�LQIRUPLVDZX�R�SUHGX]H`X��ZHJRYLK�SRVORY�
QLK� SDUWQHUD� L� VYLK� GUXJLK� ]DLQWHUHVRYDQLK�
SUL�aHPX�EL�GUmDYD��SR�VDPRM�SULURGL�VWYDUL�
WUHEDOR�GD�EXGH�QHJGH�QD�VDPRP�]DaHTX��ZHPX�MH
GYHPD�RGOXNDPD�$912-rD�QDPHWQXWR�GD�SUYHQ�
VWYHQR�L�X�NUDMZRM�OLQLML�LVNTXaLYR�EXGH�VUHG�
VWYR�GUmDYQRJ�QDG]RUD�QDG�VYDNLP�SUHGX]H`HP
SRMHGLQDaQR��1LMH�SUL�WRPH�ELWQR�GD�OL� MH�WR
XaLZHQR�GD�EL�VH�SUXmLOD�PRJX`QRVW�HNVSURS�
ULVDZD�SUHGX]H`D�X�SULYDWQRM�VYRMLQL�X�L]YRU�
QRM�]DPLVOL��LOL�GD�VH��NDR�X�QDFLVWLaNRM�1H�
PDaNRM�� VDPR�NRQWUROL^H�RG� VWUDQH�GUmDYQLK
RUJDQD�VWDZH�L�SRVORYDZH�SUHGX]H`D��8�SLWDZX
MH�VX^WLQVNR�L]YLWRSHUHZH��RGQRVQR�]ORXSRW�
UHED� REDYH]QRJ� MHGQRREUD]QRJ� UDaXQRYRGVWYD�
NRMX� MH�SURI��GU��-RYDQ�5DQNRYL`�GHILQLVDR�V
SXQLP� SUDYRP� NDR� QHSULPHUHQR� nGRGHTLYDZH
NZLJRYRGVWYX�]DGDWDND�SROLFLMVNH�IXQNFLMHn���

1DJRYH^WDM� SUYLK� SR]LWLYQLK� SURPHQD� X
RGQRVX�SUHPD�UDaXQRYRGVWYX�]DSRaHR�MH�UHIRU�
PRP�SULYUHGQRJ� VLVWHPD�L]� ������ GRQR^HZHP
QRYLK�IXQGDPHQWDOQLK�VLVWHPVNLK�]DNRQD��NDR
^WR� VX� =DNRQ� R� SUHGX]H`LPD�� UDaXQRYRGVWYX�
ILQDQVLMVNRP� SRVORYDZX�� EDQNDPD� L� GU�� 7LP
]DNRQLPD�X�SUYL�SODQ�VWDYTD�VH�HNRQRPVND�RG�
JRYRUQRVW�L�VDPRVWDOQRVW�SUHGX]H`D�X�RGQRVX�QD
GRWDGD^ZX�NROHNWLYQX�RGJRYRUQRVW�NRMD�MH�SRV�
WRMDOD�X��RNWURLVDQRM��VDPRXSUDYQRM�GRJRYRUQRM
HNRQRPLML�� 8� WRP� VPLVOX�� GRQHWL� =DNRQ� R
UDaXQRYRGVWYX� L]� ������ X]HR� MH� X� RE]LU� QHNH
SULQFLSH�L]�IV�GLUHNWLYH�(YURSVNH�=DMHGQLFH�
MHU�VH�SR^OR�RG�XYHUHZD�GD�VX�UH^HZD�VDGUmDQD
X� WRM� GLUHNWLYL� X� SRWSXQRVWL� XVDJOD^HQD� VD
VWDYRYLPD�VDYUHPHQH�UDaXQRYRGVWYHQH�WHRULMH�L
SUDNVH�� NRML� VX� VDGUmDQL� X� 0H_XQDURGQLP
5DaXQRYRGVWYHQLP�VWDQGDUGLPD�(International Ac-

counting Standards)��1DLPH��=DNRQLPD�R�UDaXQR�
YRGVWYX�L]�������L�������SUYL�SXW�X�SRVOHUDWQRP
SHULRGX�GDWD�MH�PRJX`QRVW�GRQR^HZD�L�SULPHQH
UDaXQRYRGVWYHQLK� QDaHOD� L� VWDQGDUGD� X� FLTX
XVNOD_LYDZD� QD^H� UDaXQRYRGVWYHQH� SUDNVH� VD
VYHWVNRP� WHRULMRP� L� SUDNVRP�� 0H_XWLP�� GXJD
WUDGLFLMD� L]YLWRSHUHQH� GUmDYQH� UHJXODWLYH� X
RYRM� REODVWL� RVWDYLOD� MH�QHL]EULVLYH� WUDJRYH�
MHU� MH� GUmDYQLP�SURSLVLPD�SRQRYR� GR� GHWDTD
XUH_HQR� YR_HZH� UDaXQRYRGVWYD�aLPH� MH� VYHVQR
RQHPRJX`HQD� ELOR� NDNYD� R]ELTQLMD� SULPHQD
UDaXQRYRGVWYHQLK�QDaHOD�L�VWDQGDUGD��8VWYDUL�
=DNRQRP�R�UDaXQRYRGVWYX�GDWD�MH�PRJX`QRVW�SUL�
PHQH�UDaXQRYRGVWYHQLK�VWDQGDUGD�X�GYD�VOXaDMD�
L�WR�NRG�XWYU_LYDZD�VWUXaQRVWL�OLFD�]D�YR_HZH
NZLJRYRGVWYD��aO�������L�NRG�XWYU_LYDZD�YHUR�
GRVWRMQRVWL�NZLJRYRGVWYHQLK�LVSUDYD��aO�������

8�SUYRP�VOXaDMX��NRG�SULPHQH�aO������=DNR�
QD� R� UDaXQRYRGVWYX� NRMLP� MH� SURSLVDQR� GD� VH
YR_HZH�SRVORYQLK�NZLJD�L�VDVWDYTDZH�UDaXQR�
YRGVWYHQLK� LVND]D� PRmH� SRYHULWL� VDPR
VWUXaQRP�OLFX��QLMH�SURSLVDQD�GLUHNWQD�VDQN�
FLMD� ]D� SUDYQD� OLFD� NRMD� QH� SRYHUH� YR_HZH
UDaXQRYRGVWYD�VWUXaQRP�OLFX��8�GUXJRP�VOXaDMX�
]D�SRVWXSDZH�VXSURWQR�RGUHGEDPD�aO������=DNRQD
R� UDaXQRYRGVWYX�� SURSLVDQH� VX� RGJRYDUDMX`H
VDQNFLMH�X�aO������VW�����WDa�����WRJ�=DNRQD�

=ERJ�WRJD�^WR�]D�aO������=DNRQD�R�UDaXQR�
YRGVWYX�QLVX�SURSLVDQH�GLUHNWQH�VDQNFLMH�PQR�
JL�L]YODaH�]DNTXaDN�GD�WH�RGUHGEH�L�QLVX�RED�
YH]QH� L� GD� LK� QH� WUHED� SULPHZLYDWL�� MHU� `H
SUYRP� L]PHQRP� =DNRQD� PRmGD� ELWL� XNLQXWH�
0H_XWLP�� WUHED� LPDWL� X� YLGX� GD� ]ERJ� VSHFL�
ILaQRVWL� SULPHQH� RGUHGEH� aO�� ���� =DNRQD� R
UDaXQRYRGVWYX��UHDOQR�QLMH�ELOR�PRJX`H�SURSL�
VDWL�GLUHNWQH�VDQNFLMH�]D�QHSULGUmDYDZH�RG�
UHGEL� WRJ� aODQD�� D� SRJRWRYX�^WR� X� YUHPH� GR�
QR^HZD�=DNRQD�R�UDaXQRYRGVWYX�QLMH�ELR�GRQHW
UDaXQRYRGVWYHQL�VWDQGDUG�R�VWUXaQRVWL�OLFD�]D
VDPRVWDOQR�YR_HZH�UDaXQRYRGVWYD��SD�QLMH�ELOR
PRJX`H�XQDSUHG�SURSLVDWL�VDQNFLMH��MHU�VH�QLMH
]QDOR� QD� NRML� `H� VH� QDaLQ� XUHGLWL� SLWDZH
VWUXaQRVWL�OLFD�]D�VDPRVWDOQR�YR_HZH�UDaXQR�
YRGVWYD��1DUDYQR�� WUHED�LPDWL�X�YLGX�L�GUXJX
UHDOQX�aLZHQLFX��D�WR�MH�GD�VH�QH�PRmH�WDNR�EU]R
REH]EHGLWL�GRYRTDQ�EURM�VWUXaQLK�OLFD�]D�VYD
SUDYQD�OLFD�NRMD�VX�SR�=DNRQX�R�UDaXQRYRGVWYX
REDYH]QD� GD� YRGH� SRVORYQH� NZLJH� SR� VLVWHPX
GYRMQRJ�NZLJRYRGVWYD��1DLPH��SUHPD�SRGDFLPD
6DYH]QRJ�]DYRGD�]D�VWDWLVWLNX��X�65�-XJRVODYLML
QD�NUDMX�������ELOR�MH���������SUDYQLK�OLFD�NRMD
VX�REDYH]QD�GD�SULPHZXMX�=DNRQ�R�UDaXQRYRG�
VWYX���8�QDUHGQRM�WDEHOL�GDMHPR�EURM�L�VWUXNWXUX
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VWU�����



SUDYQLK�OLFD�VD�VWDZHP�QD�GDQ�������������NRMD
VX�GXmQD�GD�SULPHZXMX�=DNRQ�R�UDaXQRYRGVWYX�

3UHPD�WRPH��QD�RVQRYX�SRGDWDND�L]�7DEHOH
���YLGLPR�GD�EL���������SUDYQLK�OLFD��EH]�ED�
QDND�L�RVLJXUDYDMX`LK�GUX^WDYD��WUHEDOR�GD�SR�
YHUH�YR_HZH�VYRJ�NZLJRYRGVWYD�VWUXaQRP�OLFX�
6�GUXJH�VWUDQH��]D�GYH�JRGLQH�RWNDNR�VH�SULPH�

ZXMH�VDGD^ZL�=DNRQ�R�UDaXQRYRGVWYX��FHUWLIL�
NDW� R� VWUXaQRVWL� OLFD� ]D� VDPRVWDOQR� YR_HZH
UDaXQRYRGVWYD�X�RNYLUX�6DYH]D�55�6UELMH�GREL�
OR� MH�����OLFD��8�������SODQLUD�VH�GD�WDM�EURM
GRVWLJQH�FLIUX�RG�SUHNR�������OLFD��7R�]QDaL
GD�`H�RGQRV�VWUXaQLK�OLFD�L�XNXSDQ�EURM�SUDY�
QLK�OLFD�ELWL���SUHPD������'UXJLP�UHaLPD��QD

7DEHOD����%URM�L�VWUXNWXUD�SUDYQLK�OLFD�QD�GDQ�����VHSWHPEUD������
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8NXSQR 216.505 24.304 6.621 669 71 6.461 4.673 129.671 4.508 6.876 532 26.367 4.340 1.396 16

9UVWD��WLS��
-DYQD�SUHGX]H`D 593 29 36 21 10 50 22 4 3 1 318 29 69 1 –

'UX^WYHQD�SUHGX]H`D 3.407 996 308 20 33 383 124 581 202 186 58 326 168 22 –

3ULYDWQD�SUHGX]H`D 159.293 17.372 3.703 553 10 4.144 3.623 103.544 3.344 4.451 80 15.890 1.948 631 –

8JRYRUQD�SUHGX]H`D 66 16 1 – – 19 – 2 – 7 – 20 1 – –

=DGUXmQD�SUHGX]H`D 191 10 16 1 – 31 5 80 7 5 3 31 2 – –

3UHGX]H`D�]D
]DSR^TDYDZH
LQYDOLGD

53 13 – – – 1 – 4 – – – – – 35 –

=DMHGQLaNH
ILQDQVLMVNH
RUJDQL]DFLMH

41 – – – – – – – – – – 41 – – –

6ORmHQL�REOLFL
XGUXmLYDZD 100 6 4 – 1 1 2 12 1 – 2 66 5 – –

'HRQLaND�GUX^WYD 3.964 1.110 255 3 12 269 117 920 143 118 23 863 115 16 –

'UX^WYD�VD�RJUDQ�
RGJRYRUQR^`X 41.019 4.648 717 69 5 1.096 745 24.097 747 1.261 38 6.590 838 168 –

.RPDQGLWQD�GUX^WYD 25 5 1 – – 1 – 11 – 1 – 4 2 – –

'UX^WYD�VD
QHRJUDQLaHQRP
VROLGDUQRP
RGJRYRUQR^`X

26 7 1 – – 1 – 10 2 2 – 2 – 1 –

5DGZH��SUDYQD�OLFD� 421 59 – – – 12 1 155 51 29 – 94 10 10 –

=HPTRUDGQLaNH
]DGUXJH 1.556 11 1.467 1 – 3 – 69 – – – 5 – – –

=DQDWVNH�]DGUXJH 241 14 2 – – 177 13 8 – 75 – 12 – – –

6WDPEHQH�]DGUXJH 1.705 – 1 – – 317 – 97 – 11 9 1.268 – – 2

2PODGLQVNH�]DGUXJH 750 1 4 – – 3 1 1 – 712 – 28 – – –

2VWDOH�]DGUXJH 366 6 24 1 – 12 20 71 3 16 1 178 34 – –

8VWDQRYH 1.694 – 79 – – 1 – – 4 – – 5 1.131 473 1

2VWDOL�REOLFL
RUJDQL]RYDZD 994 1 2 – – – – 5 1 1 – 915 17 39 13

,]YRU��6DYH]QL�]DYRG�]D�VWDWLVWLNX��VDRS^WHZH�EU�������JRGLQD�XXXVII��RG������������
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�� 8�WDM�EURM�QLVX�X^OH�EDQNH�L�RVLJXUDYDMX`H�RUJDQL]DFLMH�NRMH�VX�WDNR_H�GXmQH�GD�SULPHZXMX�=DNRQ�R�UDaXQRYRGVWYX�



����L�YL^H�SUDYQLK�OLFD�GR`L�`H�MHGQR�VWUXaQR
OLFH� ]D� VDPRVWDOQR� YR_HZH� UDaXQRYRGVWYD�� 8
6$'�L�GUXJLP�WUmL^QR�UD]YLMHQLP�]HPTDPD�WDM
RGQRV�MH���SUHPD����,]�WRJD�VOHGL�]DNTXaDN�GD�̀ H
WUHEDWL� GRVWD� YUHPHQD� L� UDGD� GD� VH� NRG� QDV
REH]EHGL�GRYRTDQ�EURM�VWUXaQLK�OLFD�]D�VDPRV�
WDOQR�YR_HZH�UDaXQRYRGVWYD�

1DUDYQR�� WUHED� LPDWL� X� YLGX� GD� MH� REH]�
EH_HZH� VWUXaQLK� OLFD� ]D� VDPRVWDOQR� YR_HZH
UDaXQRYRGVWYD� X� LQWHUHVX�� SUH� VYHJD�� VDPLK
SUDYQLK�OLFD��DOL�L�̂ LUH�GUX^WYHQH�]DMHGQLFH�
MHU� `H� QD� WDM� QDaLQ� REH]EHGLWL� NYDOLWHWQH� L
YHURGRVWRMQH� SRGDWNH� L� LQIRUPDFLMH� ]D� UD]�
OLaLWH�SRWUHEH�NRPXQLFLUDZD�QD�VYLP�QLYRLPD
GUX^WYD��6OHGH`L�YDmDQ�IDNWRU�MH�X�WRPH�^WR
VH� SRYHUDYDZHP� SRVORYD� UDaXQRYRGVWYD� VDPR
VWUXaQLP�OLFLPD�REH]EH_XMH�YLVRN�VWHSHQ�VDPR�
NRQWUROH�]DNRQLWRJ�SRVORYDZD��7LPH�VH�UHGXNX�
MX� SRWUHEH� ]D�QHHILNDVQRP�GUmDYQRP�NRQWUR�
ORP��VPDZXMX�GUmDYQL�UDVKRGL�]D�NRQWUROX��DOL�
^WR�MH�QDMYDmQLMH��WLPH�VH�REH]EH_XMH�YLVRN�QLYR
SR^WRYDZD�SURSLVD��UDaXQRYRGVWYHQLK�QDaHOD
L�VWDQGDUGD�L�NRGHNVD�SURIHVLRQDOQH�HWLNH�

3UHPD� WRPH�� ]D� SUDYQR� OLFH� EL`H� QDMYH`D
VDQNFLMD�DNR�SRVORYH�UDaXQRYRGVWYD�SRYHUL�OLFX
NRMH�QLMH�VWUXaQR��D�WR�]QDaL�GD�QH�SR]QDMH�GR�
YRTQR� SURSLVH� NRMH� SULPHZXMH�� QH� SR]QDMH
UDaXQRYRGVWYHQD� QDaHOD� L� UDaXQRYRGVWYHQH
VWDQGDUGH�L�NRGHNVH�SURIHVLRQDOQH�HWLNH��3R�
YHUDYDZHP� SRVORYD� UDaXQRYRGVWYD� QHVWUXaQRP
OLFX��NDSLWDO�YODVQLND�L]ODmH�VH�YHOLNRP�UL�
]LNX��=DU�QDP�WR�QH�SRND]XMH�X�SRVOHGZH�YUHPH
YHOLNL�EURM�OLNYLGLUDQLK�SUHGX]H`D�L�EDQDND
NRG�QDV��3UHGX]H`D�L]�UD]YLMHQLK�WUmL^QLK�]H�
PDTD�WR�VX�GDYQR�VKYDWLOD�̂ WR�SRWYU_XMH�L�RGQRV
EURMD�RYOD^`HQLK�UDaXQRYR_D�SUHPD�EURMX�SUH�
GX]H`D�X�WLP�]HPTDPD�

5DGL�YH`H�DILUPDFLMH�L�SRGU^NH�RYRM�DN�
WLYQRVWL��6DYH]�55�6UELMH�`H�UHGRYQR�GD�REMDY�
TXMH�LPHQD�OLFD�NRMD�VX�VWHNOD�FHUWLILNDWH�R
VWUXaQRVWL� ]D� VDPRVWDOQR� YR_HZH� UDaXQRYRG�
VWYD��NDR�L�QD]LYH�SUDYQLK�OLFD�NRMD�VX�SRYHULOD
YR_HZH� UDaXQRYRGVWYD� VWUXaQLP� OLFLPD�� =D
SUDYQR�OLFH�WR�̀ H�ELWL�SUYL�SRND]DWHT�ZHJRYRJ
ERQLWHWD�X�NRPXQLFLUDZX�X�RNYLUX�^LUH�]DMHG�
QLFH��DOL�L�]QDaDMDQ�SRGDWDN�]D�RUJDQH�GUmDYQH
LQVSHNFLMH� L� NRQWUROH� NRG� SODQD� L� SRVWXSND
NRQWUROH�SUDYQLK�OLFD�

7HQGHQFLMH�L�SRNX^DML�GD�VH�]DXVWDYH�]DSRaHWH
UHIRUPH�UDaXQRYRGVWYD�NRG�QDV

=DSUDYR�� SUDYL�SRYRG� ]D� RYDM� aODQDN� MHVX
UDVSUDYH�NRMH�VH�X�SRVOHGZH�YUHPH�YRGH�X�VUHG�
VWYLPD�MDYQRJ�LQIRUPLVDZD�L�X�VWUXaQRM�OLWH�
UDWXUL� X� YH]L� VD� SULPHQRP� aO�� ���� =DNRQD� R
UDaXQRYRGVWYX��RGQRVQR�-XJRVORYHQVNRJ�5DaXQR�
YRGVWYHQRJ� VWDQGDUGD� ��� r�6WUXaQRVW� OLFD� ]D
VDPRVWDOQR�YR_HZH�UDaXQRYRGVWYD��

1DLPH��SROHPLND�NRMD�MH�YR_HQD�X�GQHYQRP
OLVWX��3ROLWLND��L�NDPSDZD�NRMX�YRGL�aDVRSLV
�3ULYUHGQL�VDYHWQLN��MDVQR�GDQDV�JRYRUL�R�QL�
YRX� L� VWDWXVX� UDaXQRYRGVWYHQH� SURIHVLMH� NRG
QDV��=DSUDYR��YH`�L]�SUHWKRGQR�L]QHWLK�GHORYD
QDSLVD�� aLWDRFL�PRJX� YLGHWL� R� aHPX� VH� UDGL�
1DSRUL�NRMH�GDQDV�XODmH�SUHmLYHOD�L�UHWURJ�
UDGQD�ELURNUDWLMD�X�FLTX�]DXVWDYTDZD�SRNUHQX�
WLK� UHIRUPL� X� UDaXQRYRGVWYX� EL`H� SUHGPHW
QD^HJ�GDTHJ�L]ODJDZD�

'D� EL� VH� VKYDWLOR� ]D^WR� VH� GHRQLaNR
GUX^WYR��3ULYUHGQL�VDYHWQLN���RGQRVQR�ZHJRY
GLUHNWRU�J��0LOHQNR�$Q\L`�WDNR�VYHVUGQR�]D�
ODmH� SURWLY� XYR_HZD� UDaXQRYRGVWYHQLK� VWDQ�
GDUGD� X� QD^X� UDaXQRYRGVWYHQX� SUDNVX�� WUHED
DQDOL]LUDWL�GRVDGD^ZL�UDG�RYRJ��VDGD�YH`��SUL�
YDWQRJ�SUHGX]H`D�L�ZHJRY�GRSULQRV�XQDSUH_HZX
L� UD]YRMX� UDaXQRYRGVWYHQH� SURIHVLMH�� 1DLPH�
LVWRULMD�UDaXQRYRGVWYD�L�EXGX`H�YUHPH�VYDNRP
`H�GRGHOLWL�]DVOXmHQR�PHVWR�X�GRSULQRVX�VWUX�
FL�L�SURIHVLML��.DGD�MH�UHa�R�XOR]L�L�GRSULQRVX
�3ULYUHGQRJ�VDYHWQLND���WD�XORJD�L�PHVWR�YH`
VH�VDGD�PRJX�QD]UHWL�X]�YHOLNX�YHURYDWQR`X�GD
EXGX`QRVW�QL^WD�QH`H�SURPHQLWL�X�ZHJRYX�NR�
ULVW��=DSUDYR��UDGL�VH�R�SUHGX]H`X�NRMHJ�MH�VYR�
MHYUHPHQR�RVQRYDOD�GUmDYQD�ELURNUDWLMD��GD�EL
SUHNR�VYRMHJ�JODVLOD�QDPHWDOD�GUmDYQL�QDG]RU
QDG�SUHGX]H`LPD�� D�UDaXQRYRGVWYX� MH� GRGHOLOD
�SROLFLMVNX� IXQNFLMX�� NRMX� RQR� SR� SULURGL
VWYDUL�QLNDGD�QLMH�PRJOR�VSURYHVWL��8�FHORP
GRVDGD^ZHP�UDGX��3ULYUHGQL�VDYHWQLN��MH�ELR
SXNL�HNVSRQHQW�GUmDYQH�ELURNUDWLMH�MHU�MH�EHV�
SUHNRUQR�SUHQRVLR�UD]QD�EHVPLVOHQD�L�SR�SUL�
YUHGX�NDWDVWURIDOQD�WXPDaHZD�WHNX`LK�ELURN�
UDWVNLK�SURSLVD��1DUDYQR��RG�WH�EROHVWL�QLMH
ELR�LPXQ�QL�6DYH]�UDaXQRYR_D�L�UHYL]RUD�6U�
ELMH�� DOL� XSUDYR� PQRJR� PDZH� L� WR� L]� VDVYLP
GUXJLK�UD]ORJD�r�YRGLR�MH�ERUEX�]D�JROX�HJ]LV�
WHQFLMX��(NRQRPVNL�UD]OR]L�NRG��3ULYUHGQRJ
VDYHWQLND��QLVX�SRVWRMDOL�MHU�JD�MH�RVQRYDR�QDM�
YH`L�GUmDYQL�YUK��L]�aLVWR�SROLWLaNLK�L�LGH�
ROR^NLK�UD]ORJD��
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NH�6UELMH�



2G�VYRJ�RVQLYDZD�SD�GR�GDQDV��NROLNR�QDP
MH�SR]QDWR���3ULYUHGQL�VDYHWQLN��QLMH�L]GDR�QL
MHGQX�MHGLQX�SXEOLNDFLMX�WUDMQRJ�NDUDNWHUD�NRMD
EL�PRJOD�GRSULQHWL�XQDSUH_HZX�L�UD]YRMX�VWUX�
NH��2EMDYTLYDR�MH�VDPR�XSXWVWYD�L�WXPDaHZD�WH�
NX`LK�SURSLVD�GUmDYQH�ELURNUDWLMH�NRMD�VX�LPD�
OD� MHGQRNUDWQX� XSRWUHEX�� aLMD� MH� SULPHQD
VWYDUDOD�YH`X�QHDmXUQRVW�NZLJRYRGVWYD��RG�aHJD
VX� NRULVW� LPDOL� VDPR� RQL� NRML� VX� VH� UD]QLP
PDQLSXODFLMDPD�ERJDWLOL�QD�UDaXQ�WX_HJ�UDGD�

0H_XWLP��]D�UD]OLNX�RG��3ULYUHGQRJ�VD�
YHWQLND���6DYH]�55�6UELMH�MH�RG�VYRJ�RVQLYDZD�
SUH����JRGLQD��SD�GR�GDQDV��MHGLQL�X�-XJRVODYLML
L]GDYDR�QHNRPHUFLMDOQH�SXEOLNDFLMH�WHRULMVNRJ
NDUDNWHUD��NDR�^WR�VX�PHVHaQL�WHRULMVNL�aDVR�
SLV��.ZLJRYRGVWYR���/HNVLNRQ�UDaXQRYRGVWYD
L� SRVORYQLK� ILQDQVLMD�� 5DaXQRYRGVWYHQD
QDaHOD�L�5DaXQRYRGVWYHQL�VWDQGDUGL�L�QL]�GUX�
JLK�WHRULMVNLK�SXEOLNDFLMD�aLML�MH�MHGLQL�FLT
ELR�XQDSUH_HZH�L�UD]YRM�UDaXQRYRGVWYD�NRG�QDV�
6DYH]�MH�GR�VDGD�RUJDQL]RYDR����JRGL^ZLK�VLP�
SR]LMXPD�QD�NRMLPD�VX�SRGQR^HQL�UHIHUDWL�XJ�
ODYQRP�VD�NULWLaNLP�RVYUWRP�QD�WHNX`X�UDaXQR�
YRGVWYHQX�SUDNVX�� V� SUHGOR]LPD�RGJRYDUDMX`LK
UH^HZD�

8�aODQNX��LOL�ERTH�UH`L�SDPIOHWX�J��0�
$Q\L`D��3UHGOR]L�]D�L]PHQH�]DNRQD�R�UDaXQR�
YRGVWYX���NRML�MH��X�EURMX��������REMDYLR��3ULY�
UHGQL�VDYHWQLN���L]QHWH�VX�QDYRGQR��NRQWUDS�
URGXNWLYQH��DNWLYQRVWL�6DYH]D��L�WR�

�� 3RGUmDYDZH�JUXSH�SURIHVRUD�GD�VH�SURSL^X
GYRMQL� NRHILFLMHQWL� UHYDORUL]DFLMH� ]D� �����
0H_XWLP��RYGH�PRUDPR�MDYQR�L�VD�SXQRP�RGJR�
YRUQR^`X�UH`L�GD�MH�]DSUDYR�FHOX�]EUNX�RNR�WLK
NRHILFLMHQDWD�LVNRQVWUXLVDR�J��$Q\L`��GLUHN�
WRU��3ULYUHGQRJ�VDYHWQLND��X]�SRPR`�]DVDG�QH�
YLGTLYRJ�DOL�PR`QRJ��WDWH�ELURNUDWH���=DSUD�
YR��J��$Q\L`��LDNR�VH�YH`�GXJR�MDYTD�NDR�SLVDF
aODQDND�QD�WHPX�UHYDORUL]DFLMH��MR^�QLMH�VKYD�
WLR�VX^WLQX�UHYDORUL]DFLMH�R�aHPX�VYHGRaH�ZH�
JRYD�LVWXSDZD�X�RNYLUX�UD]QLK�NRPLVLMD�X�NRMH
JD�VYHVUGQR�DQJDmXMH�GUmDYQD�ELURNUDWLMD��3UL�
VXWQL� QD� WLP� VDVWDQFLPD�� NRML� VH� UD]XPHMX� X
VWUXNX�� XJODYQRP� SDPWH� ZHJRYR� �QDXaQR� RW�
NUL`H��L�ZHJRYLK�LVWRPL^THQLND��GD�`H�NRH�
ILFLMHQW� UHYDORUL]DFLMH� RG� �������� ELOLRQD
REH]EHGLWL�GD�VYD�VUHGVWYD�L�NDSLWDO�VYLK�VXE�
MHNDWD�SR�JRGL^ZHP�REUDaXQX�]D�������EXGX�UH�
DOQL�� 3RVOH� REMDYTLYDZD� WRJ� NRHILFLMHQWD� L
GRELMHQLK�DQDOL]D�QD�RVQRYX�ZHJRYH�SULPHQH�
LVWD�HNLSD��VWUXaZDND��NRMD�MH�L]PLVOLOD�NRH�
ILFLMHQW� RG� �������� ELOLRQD� L]PLVOLOD� MH� L
GUXJL� RG� ������� ELOLRQD�� 1DUDYQR�� ]D� VYH� VX
NULYL�SURIHVRUL�NRML�VX�J��$Q\L`D�QDXaLOL�GD
VH� MHGQLP�NRHILFLMHQWRP�QH�PRmH�XWYU_LYDWL
UHDOQD�YUHGQRVW�LPRYLQH��YH`�GD�RQ�VOXmL�VDPR
]D�XVNOD_LYDZH�YUHGQRVWL�ELODQVQLK�SR]LFLMD
]D�HIHNWH�SURPHQD�NXSRYQH�PR`L�QRYFD�X�NRPH

VX�LVND]DQH��ALP�MH�VKYDWLR�GD�VH�MHGQLP�NRHIL�
FLMHQWRP� QH� PRmH� XWYUGLWL� UHDOQD� YUHGQRVW
VYLK� VUHGVWDYD�� RQ� L�ZHJRYL� LVWRPL^THQLFL
LVNRQVWUXLVDOL�VX�L�SURSLVDOL�GUXJL�NRHILFL�
MHQW�RG��������ELOLRQD��3RVOH�WRJD��LVWL�WYRUFL
VX�L]�UXNDYD�SURL]YHOL�L�NRHILFLMHQW�������]D
SHULRG�RG�����MDQXDUD�GR�����IHEUXDUD�������GD
EL�SULYUHGL�SRND]DOL�NDNR�PRmH�GD�VH�SURL]�
YRGL�L�SRG�EORNDGRP��7DNR�GRELMDPR�NRHILFL�
MHQWH�]D�UHYDORUL]DFLMX�L�NDGD�QHPDPR�LQIOD�
FLMH��SD�`HPR�VH�L�SR�WRP�IHQRPHQX�SURaXWL�X
VYHWX��.R�]QD��PRmGD�`HPR�]ERJ�WRJ�IHQRPHQD
GRELWL�MR^�QHNRJ��QREHORYFD��LOL��PH_XQDURG�
QRJ�HNVSHUWD���$OL��LSDN�]D�VYH�VX�NULYL�SUR�
IHVRUL��GD�QLMH�ELOR�ZLK�J��$Q\L`�QH�EL�QL^WD
VKYDWLR�L�RVWDR�EL�VDPR�MHGDQ�NRHILFLMHQW�RG
��������ELOLRQD�NRMLP�EL�VH�MR^�YL^H�]JUDELOR
GHRQLaNRJ�NDSLWDOD��QD�RVQRYX�UHYDORUL]DFLMH
NRMRP�VH�VDGD�SRQL^WDYDMX�]DSRaHWH�YODVQLaNH
WUDQVIRUPDFLMH� SUHGX]H`D�� 2YGH� VNUH`HP
SDmZX�aLWDRFLPD�GD�XNROLNR�SRPLVOH�GD�SRV�
WRML�ELOR�NDNYD�VOLaQRVW�L]PH_X�XORJH�NRMX�VX
RGLJUDOH� 2GOXNH� $912-rD� R� MHGQRREUD]QRP
UDaXQRYRGVWYX�SUH����JRGLQD��X�FLTX�HNVSURSL�
VDZD� SULYDWQLK� SUHGX]H`D�� L� XORJH� NRMX� VDGD
LPDMX�NRHILFLMHQDWL�]D�UHYDORUL]DFLMX�r�WR�MH
VDPR�SORG�ZLKRYH�PD^WH�� MHU� WR�QLVPR�QLJGH
UHNOL�aLPH�VD�VHEH�VNLGDPR�VYDNX�RGJRYRUQRVW�

�� 8aH^`H�6DYH]D�X�SUHGODJDZX�GD�VH�GRSXQRP
3UDYLOQLND�R�VDGUmLQL�NRQWD�RJUDQLaL�LVSODWD
]DUDGD�X�������L�SURSLVLYDZH�REUDVFD�2=��1DLPH�
X�RYRP�VOXaDMX�J��$Q\L`�QD�VHEL�VYRMVWYHQ�QDaLQ
L]QRVL�QHLVWLQX�R�DQJDmRYDZX�L�XaH^`X�6DYH]D
X�YH]L�VD�GRQR^HZHP�QDYHGHQRJ�SURSLVD��=DS�
UDYR��QLMHGQD�]YDQLaQD�NRPLVLMD�QLWL�WHOR�6D�
YH]D�QLMH�XaHVWYRYDOR�X�L]UDGL�L�GRQR^HZX�QD�
YHGHQRJ�SURSLVD��,VWLQD�MH�GD�MH�VDPR�DXWRU�RYRJ
QDSLVD�ELR�SR]YDQ�L�XaHVWYRYDR�X�UDGX�.RPLVLMH
NRMD�MH�UDGLOD�QD�L]UDGL�WRJ�SURSLVD��1HGRVWDFL
SURSLVD�ELOL�VX�SR]QDWL�L�L]ORmHQL�VX�QDG�
OHmQLP� X� WRNX� ZHJRYRJ� GRQR^HZD� WDNR� GD� MH
VYDND� QDNQDGQD� SDPHW� J�� $Q\L`D� L]OL^QD�
0H_XWLP�� JODYQL� QHGRVWDWDN� MH� WR� ^WR� MH� WDM
SURSLV�GRQHW�SUH�QHJR�^WR�MH�LVSODWD�]DUDGD�L]
VUHGVWDYD�QDSOD`HQH�UHDOL]DFLMH�XUH_HQD�SRVHE�
QLP�6DYH]QLP�]DNRQRP��QD^WD� MH�WDNR_H�ELOR
XND]DQR�EODJRYUHPHQR��0H_XWLP��NDR�̂ WR�MH�SR]�
QDWR��QDMDYTHQH�VX�QRYH�PHUH�X�REODVWL�LVSODWH
]DUDGD�JGH�MH�RVQRYQR�RSUHGHTHZH�GD�VH�]DUDGH
IRUPLUDMX�VORERGQR��V�WLP�^WR�`H�VH�PR`L�LV�
SOD`LYDWL� VDPR� L]� QDSOD`HQH� UHDOL]DFLMH�� 8
VNODGX�VD�RYLP�PHUDPD�DGHNYDWQR�`H�VH�UH^LWL
L� SLWDZH� NZLmHZD� ]DUDGD� aLMD� LVSODWD� QLMH
QLWL� PRmH� ELWL� RJUDQLaHQD� 3UDYLOQLNRP� R
VDGUmLQL�NRQWD��NDNR�WR�WYUGL�J��$Q\L`�

�� .DR�WUH`H��NRQWUDSURGXNWLYQR��]DODJDZH�
J��$Q\L`�QDYRGL��VXSURWVWDYTDZH�6DYH]D�GD�VH
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L� X� RYRM� SRVOHZRM� L]PHQL� ]DNRQD� NRML� MH� X� WRNX
UD]UH^H� QHNL� SUREOHPL� L]� SUDNVH��� 8� RYRP
WUH`HP�SULPHUX�NRML�MH�QDYHR�QL^WD�QLMH�UHNDR
R�NRMLP�MH�WR�SUREOHPLPD�UHa�]D�NRMH�VH�6DYH]
]DODmH�GD�VH�QH�UH^H��DOL�MH�PQRJR�UHNDR�R�VYRP
ELURNUDWVNRP�NDUDNWHUX�L�YH^WLQL�GD�VH�L�SUD]�
QH� UHaL� PRJX� XSRWUHELWL� ]D� RSWXmEX�� 2YGH
PRmHPR�MR^�VDPR�UH`L���Sapienti sat��

0H_XWLP��]D�UD]OLNX�RG��3ULYUHGQRJ�VD�
YHWQLND��6DYH]�55�6UELMH�GXmH�YUHPH�UDGL�QD
XQDSUH_HZX� L� UD]YRMX� UDaXQRYRGVWYD��6� WLP� X
YH]L� MR^� SUH� SHW� JRGLQD� 6DYH]� UDaXQRYR_D� L
UHYL]RUD�6UELMH�MH�]DMHGQR�VD�ACCA (The Chartered

Association of Certified Accountants)���L]UDGLR�SURJ�
UDP� ]D� XQDSUH_HZH� L� UD]YRM� UDaXQRYRGVWYD� X
6UELML� NRML� VH� ]DVQLYD�QD� UD]YRMX� L�SULPHQL
UDaXQRYRGVWYHQLK� VWDQGDUGD��L]UDGL�XSXWVWDYD
L�PDWHULMDOD�]D�SUHNYDOLILNDFLMX�L�NRQWLQXHO�
QR�REUD]RYDZH�UDaXQRYRGVWYHQLK�VWUXaZDND�

8� VNODGX� VD� RYLP�SURJUDPRP�L� VWHaHQLP
LVNXVWYLPD� X� SURWHNORP� SHULRGX�� 6DYH]� VDGD
VSURYRGL�REUD]RYQH�SURJUDPH�]D�VWLFDZH�SUR�
IHVLRQDOQLK�]YDZD�X�UDaXQRYRGVWYX��DOL�YU^L
L�GRGHOX�FHUWLILNDWD�VDGD^ZLP�UDaXQRYR_DPD
NRML� VX� X� SUDNVL� SRWYUGLOL� GXJRJRGL^ZH� XV�
SH^QR�REDYTDZH�WLK�SRVORYD�

2EDYH^WHZH�X�YH]L�VD�URNRP�]D�SUHGDMX
JRGL^ZHJ�REUDaXQD�]D������

=ERJ� YHOLNRJ� EURMD� SLWDZD� NRMD� GRELMDPR� VYDNRGQHYQR�� X� YH]L� VD� PRJX`QR^`X
RGODJDZD�URND�]D�SUHGDMX�JRGL^ZHJ�REUDaXQD�]D�������REDYH^WDYDPR�SUHWSODWQLNH
GD�SUHPD�LQIRUPDFLMDPD�NRMLPD�UDVSRODmHPR�GR�GDQD�SUHGDMH�X�^WDPSX�RYRJ�EURMD
SULUXaQLND��3UDNVD�L�NZLJRYRGVWYR���URN�]D�SUHGDMX�JRGL^ZHJ�REUDaXQD�]D������
QH`H�ELWL�PHZDQ��^WR�]QDaL�GD�VX�SUDYQD�OLFD�GXmQD�QDMNDVQLMH�GR�����IHEUXDUD������
GD�SUHGDMX�JRGL^ZL�REUDaXQ�QD�SURSLVDQLP�REUDVFLPD�QDGOHmQRM�RUJDQL]DFLRQRM�MH�
GLQLFL�6OXmEH�]D�SODWQL�SURPHW��NRG�NRMH�LPDMX�RWYRUHQ�mLUR�UDaXQ�

3URSLVDQL� URN� ]D� SUHGDMX� JRGL^ZHJ� REUDaXQD� YDmL`H� L� X� VOXaDMX� DNR� GR_H� GR
L]PHQD�L�GRSXQD�=DNRQD�R�UDaXQRYRGVWYX��NRMH�`H�6DYH]QD�YODGD�SUHGORmLWL�QD�XVYD�
MDZH�6DYH]QRM�VNXS^WLQL�QD�]DVHGDZX�NRMH�MH�]DND]DQR�]D�����IHEUXDU�������8NROLNR�VH
XVYRMH�SUHGORmHQH�L]PHQH�L�GRSXQH�=DNRQD�R�UDaXQRYRGVWYX��QDNQDGQR�`H�ELWL�RPR�
JX`HQH�L]PHQH�X�REUDVFLPD�JRGL^ZHJ�REUDaXQD��]DPHQRP�REUD]DFD�X�URNX�NRML�`H�QDN�
QDGQR� ELWL� RGUH_HQ�� 2� WRPH� `HPR� YDV� REDYHVWLWL� X� QDUHGQRP� EURMX� SULUXaQLND
�3UDNVD�L�NZLJRYRGVWYR��
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