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0QRJL� GRNXPHQWL� L� LQIRUPDFLMH� XND]XMX� GD� MH� 0DNHGRQLMD� X� SUR^ORVWL� ELOD� SRGUXaMH�
GHILFLWDUQR� MRGRP�� VD� aHVWRP� SRMDYRP� VWUXPH�� NRMD� MH� X� QHNLP� UHJLRQLPD� LPDOD� HQGHPVNL�
NDUDNWHU�� (SLRGHPLROR^ND� VWXGLMD� 5DP]LPD� ����� UHDOL]RYDQD� SRaHWNRP� SHGHVHWLK� JRGLQD��
VDGU¶L�L�SRGDWDN�GD�MH�X�0DNHGRQLML�X�WR�YUHPH�ELOR�RNR���������RVRED�VD�VWUXPRP��

3R^WR� MH� SUREOHP� MRGQRJ� GHILFLWD� ELR� SULVXWDQ� L� X� GUXJLP� GHORYLPD� ELY^H�
-XJRVODYLMH�� ������ JRGLQH� XYHGHQD� MH� MRGQD� SURILODNVD� =DNRQRP� NRML� MH� SUHGYL_DR� REDYH]X� GD�
VYD�VR�]D�KXPDQX�L�DQLPDOQX�XSRWUHEX�EXGH�MRGLUDQD�VD����PJ�NDOLXP�MRGLGD�QD�NLORJUDP�VROL��

6SURYR_HZH� RYH� ]DNRQVNH� REDYH]H� GRYHOR� MH� GR� ]QDaDMQRJ� VPDZHZD� XaHVWDORVWL� VWUXPH�
QD� WHULWRULML� FHOH� ]HPTH� ����� DOL� QH� L� GR� GHILQLWLYQH� HUDGLNDFLMH� MRGQRJ� GHILFLWD� L�
ZHJRYLK�SRVOHGLFD��

,� SRVOH� PQRJR� JRGLQD� RYDNR� VSURYR_HQH� MRGQH� SURILODNVH� X� 0DNHGRQLML�� LPDOL� VPR�
WLURLGQX� SDWRORJLMX� NDUDNWHULVWLaQX� ]D� SRGUXaMH� GHILFLWDUQR� MRGRP�� YLVRNL� SURFHQW�
VWUXPH� L� NRG� SRSXODFLMH� UR_HQH� SRVOH� XYR_HZD� MRGQH� SURILODNVH�� YLVRNH� YUHGQRVWL�
ILNVDFLMH�UDGLRDNWLYQRJ�MRGD�����L�NRG�HXWLUHRWLaQLK�RVRED��aHVWR�L�L]QDG�������UHODWLYQR�
YHOLNL� EURM� DXWRQRPQR� IXQNFLRQLUDMX`LK� DGHQRPD� WLURLGQH� ¶OH]GH� X� RGQRVQL� QD� *UDYHV�RYX�
EROHVW� ����� 0QRJR� JRGLQD� VH� X� 0DNHGRQLML� UHJLVWUXMH� YL^H� RG� ������ VOXaDMHYD� VD� VWUXPRP�
JRGL^ZH��,VWUD¶LYDZD�VSURYHGHQD�RVDPGHVHWLK�JRGLQD�X�QDVHTHQLP�PHVWLPD�SRND]XMX�GD�L�GR�
����GHFH�X�RVQRYQLP�^NRODPD�LPD�VWUXPX������

0DWHULMDO�L�PHWRGH�

2YD�VD]QDZD�VX�ELOD�SRYRG�GD����������JRGLQH�QDSUDYLPR�LVWUD¶LYDZD�]D�SURFHQX�MRGQRJ�
GHILFLWD� QD� WHULWRULML� aLWDYH� 5HSXEOLNH�� SUL� aHPX� VPR� NRULVWLOL� PHWRGH�� VWDQGDUGH� L�
NULWHULMXPH� 6=2�� 81,&()�D� L� ,&&,''� �,QWHUQDWLRQDO� &RXQFLO� IRU� &RQWURO� RI� ,RGLQH� 'HILFLHQF\�

'LVRUGHUV�������,VWUD¶LYDZD�MH�ILQDQVLUDOD�.DQFHODULMD�81,&()�D�X�6NRSTX��
0HWRGRP� SDOSDFLMH� WLUHRLGQH� ¶OH]GH� ]D� XWYU_LYDZH� SULVXVWYD� L� VWHSHQD� YHOLaLQH�

VWUXPH�� SUHJOHGDQR� MH� ������� GHFH� RG� �� GR� ��� JRGLQD� X� ���� RVQRYQLK� ^NROD�� 0HWRGRP� %UXQQ�D�
����XOWUDVRQRJUDILMRP��YROXPHQ�WLUHRLGQH�¶OH]GH�MH�RGUH_HQ�NRG�������GHFH��D�PHWRGRP�'XQQ�
D�L�VDU������MRGQD�XULQDUQD�HNVNUHFLMD�NRG�������GHFH��

,VWUD¶LYDZD� VX� SRQRYTHQD� ������ JRGLQH�� -RGQD� XULQDUQD� HNVNUHFLMD� MH� RGUH_HQD� NRG�
������ GHFH� RG� �� GR� ��� JRGLQD� X� ��� VOXaDMQR� L]DEUDQLK� RVQRYQLK� ^NROD� QD� WHULWRULML� aLWDYH�
]HPTH��

3RVOHGZD� LVWUD¶LYDZD� ]D� SURFHQX� MRGQRJ� GHILFLWD� X� 0DNHGRQLML� VX� QDSUDYTHQD� MR^�
MHGQRP� ������ JRGLQH�� 6OXaDMQLP� L]ERURP� VHOHNWLUDQR� MH� ��� RVQRYQLK� ^NROD� L� ������ GHFH� RG� ��
GR����JRGLQD�]D�RGUH_LYDZH�XULQDUQH�MRGQH�HNVNUHFLMH��

5H]XOWDWL�L�GLVNXVLMD�

8� SUYLP� LVWUD¶LYDZLPD� L]YHGHQLP� ��������� JRGLQH�� PHWRGRP� SDOSDFLMH� VWUXPD� MH� ELOD�
QD_HQD� NRG� ������ RG�XNXSQR� SUHJOHGDQH� GHFH�� 8� SRMHGLQLP� RS^WLQDPD� WDM� SURFHQW� VH� NUHWDR�
RG� ����� GR� ������ ������� 3UHPD� 6=2� SUHYDOHQFD� VWUXPH� VH� R]QDaDYD� VD� WUL� VWHSHQD�� EODJD� ²�
NDGD�VH�IUHNYHQFLMD�VWUXPH�NUH`H�RG���GR��������XPHUHQD�RG����GR�������L�QDJOD^HQD�NDGD�MH�



VWUXPD� SULVXWQD� NRG� YL^H� RG� ���� SUHJOHGDQH� GHFH� ������ 8� VYLP� RS^WLQDPD� 0DNHGRQLMH�
VWUXPD� MH� ELOD� SULVXWQD� NRG� YL^H� RG� ��� SUHJOHGDQH� GHFH�� X���� RS^WLQD� IUHNYHQFLMD� VWUXPH�
VD�NUHWDOD�RG�����GR�������D�X�RVWDOLK����RS^WLQD�RG������GR�����SUHJOHGDQH�GHFH��

1D^H� YUHGQRVWL� ]D� YROXPHQ� WLUHRLGQH� ¶OH]GH� RGUH_HQ� XOWUDVRQRJUDIVNRP� PHWRGRP� VX�
L]UD¶HQH�NRG�PHGLMDQD�L����SHUFHQWLOD��3RVWRML�YUOR�GREUD�NRUHODFLMD�YUHGQRVWL�]D�YROXPHQ�
WLUHRLGQH�¶OH]GH�L�WHOHVQH�WH¶LQH��YLVLQH�L�WHOHVQH�SRYU^LQH��2S^WD�RFHQD�MH�GD�UH]XOWDWL�
QD^LK� LVWUD¶LYDZD� SRND]XMX� GD� VX� YUHGQRVWL� YROXPHQD� WLUHRLGQH� ¶OH]GH� NRG� GHFH� X�
0DNHGRQLML� YH`H� RG� YUHGQRVWL� QD_HQH� NRG� GHFH� RGJRYDUDMX`HJ� X]UDVWD� NRMD� ¶LYH� X� XVORYLPD�
MRGQRJ�VXILFLWD��������

9UHGQRVWL�PHGLMDQH�]D�XULQDUQX�MRGQX�HNVUHFLMX�]D� aLWDYX�]HPTX�L]QRVLOD�MH� �����µJ�GO��

8� �� RG� ��� RS^WLQD� YUHGQRVWL� PHGLMDQH� VX� ELOH� LVSRG� ��� µJ�GO�� YUHGQRVWL� NRMH� VX� SUHPD�
PH_XQDURGQLP�VWDQGDUGLPD�X�SULORJ�MRGQRJ�GHILFLWD��

8NXSQL� UH]XOWDWL� QD^LK� LVWUD¶LYDZD� ]D� ��������� JRGLQX� SRND]XMX� GD� MH� 0DNHGRQLMD� MRG�
GHILFLWDUQR�SRGUXaMH�L�GD�VX�GR�WDGD�SUHGX]HWH�PHUH�QHGRYRTQH�GD�NRUHJLUDMX�MRGQL�GHILFLW�
VWDQRYQL^WYD�� 3UHPD� NULWHULMXPLPD� 6=2��81,&()�D� L� ,&&,''� MRGQL� GHILFLW� X� 0DNHGRQLML�
MH�ELR�EODJRJ�GR�XPHUHQRJ�VWHSHQD��

1D�RVQRYX�RYLK�VD]QDZD��]DNTXaLOL�VPR�L�XND]DOL�QD�SRWUHEX�GD�VH�X�0DNHGRQLML�GRQHVX�
QRYL�SURSLVL�NRMLPD�`H�ELWL�SUHGYL_HQD�REDYH]D�GD�VH�VR�]D�KXPDQX�XSRWUHEX�MRGLUD�VD����GR�
��� PJ� MRGD� QD� NLORJUDP� VROL�� 3UL� WRPH� VPR� LQVLVWLUDOL� GD� VH� ]D� MRGLUDZH� VROL� NRULVWL�
LVNTXaLYR�VDPR�VWDELOQLML�NDOLXP�MRGDW��.-2 � ���

0DNHGRQLMD� QH� SURL]YRGL� VR�� SD� UDGL� WRJD� XYR]L� MRGLUDQX� VR�� ,]X]HWDN� aLQL� IDEULND�
62/%,7�X�%LWRTX�NRMD�XYR]L�QHMRGLUDQX�VR��NRMX�MRGLUD�X�VYRMLP�SRJRQLPD��

8� YUHPH� GR� GRQR^HZD� QRYLK� SURSLVD�� RGQRVQR� ������ JRGLQH�� RFHQLOL� VPR� SRQRYR� VWDZH�
MRGQRJ� GHILFLWD� X� 0DNHGRQLML�� 9UHGQRVW� PHGLMDQH� ]D� XULQDUQX� MRGQX� HNVNUHFLMX� ]D� FHOX�
]HPTX�L]QRVLOD�MH�������µJ�GO��2YH�YUHGQRVWL��NDR�^WR�VH�L�PRJOR�RaHNLYDWL��YHRPD�VX�VOLaQH�
YUHGQRVWLPD� NRMH� VPR� GRELOL� X� LVWUD¶LYDZLPD� ��������� JRGLQH�� SR^WR� VH� UH¶LP� MRGLUDZD�
VROL�X�RYRP�SHULRGX�QLMH�PHZDR��

1RYL� SURSLVL� R� MRGLUDZX� VROL� VD� ��²��� PJ� MRGD� �RGQRVQR� ��²��� PJ� NDOLXP� MRGDWD�� QD�
NLORJUDP�VROL�GRQHVHQH�VX�RNWREUD�PHVHFD�������JRGLQH��

'D� ELVPR� XWYUGLOL� HIHNWH� QRYLK� SURSLVD�� SRVOH� JRGLQX� GDQD� RG� ZLKRYRJ� GRQR^HZD��
RGQRVQR� VHSWHPEUD²RNWREUD� ������ JRGLQH�� RVWYDULOL� VPR� QRYD� LVWUD¶LYDZD� RGUH_LYDZHP�
XULQDUQH�MRGQH�HNVNUHFLMH�QD�WHULWRULML�FHOH�]HPTH��3UL�WRPH�VPR�VH�VWULNWQR�SULGU¶DYDOL�
QRYLK�XSXWVWDYD�6=2��81,&()�D�L�,&&,''�������

9UHGQRVWL� PHGLMDQH� ]D� XULQDUQX� MRGQX� HNVNUHFLMX� X� RYRM� ²� SRVOHGZRM� VWXGLML� VX�
]QDaDMQR�YH`H�RG�SUHWKRGQLK�L�L]QRVH�������µJ�GO��

$QDOL]D� GRELMHQLK� UH]XOWDWD� SRND]XMH� GD� SRVWRMH� UD]OLNH� X� YUHGQRVWLPD� PHGLMDQH� ]D�
SRMHGLQH�UHJLRQH�X�0DNHGRQLML��NRMH�VH�NUH`X�RG�QDMQL¶LK�����X�'HEUX�GR������µJ�GO�X�1HJRWLQX��

.RPSDUDWLYQD�DQDOL]D�UH]XOWDWD�SRND]XMH�GD�QH�SRVWRMH�VWDWLVWLaNL�]QDaDMQH�UD]OLNH�X�
YUHGQRVWLPD� PHGLMDQH� L]PH_X� LVSLWLYDQH� GHFH� RED� SROD�� X]UDVWD� L� UD]OLaLWLK�
QDFLRQDOQRVWL��NDR�L�L]PH_X�GHFH�NRMD�¶LYH�X�VHOLPD�L�JUDGRYLPD��

8SRUHGQL� SULND]� VYLK� UH]XOWDWD� XULQDUQH� MRGQH� HNVNUHFLMH� ]D� SHULRG� SUH� L� QDNRQ�
GRQR^HZD�QRYLK�SURSLVD�]D�MRGLUDZH�VROL�MH�SULND]DQ�QD�VOHGH`RM�WDEHOL��
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9UHGQRVWL� PHGLMDQH� L� VUHGZH� YUHGQRVWL� VX� VNRUR� LGHQWLaQH� ��������� L� ������ JRGLQH�� D�

]QDaDMQR� VX� YH`H� JRGLQX� GDQD� QDNRQ� GRQR^HZD� QRYLK� SURSLVD� R� MRGLUDZX� VROL�� RGQRVQR� ������



JRGLQH��
9UHGQRVWL�]D�XULQDUQX�MRGQX�HNVNUHFLMX�YH`H�RG����µJ�GO�NRMH�XND]XMX�QD�]DGRYRTDYDMX`L�

XQRV�MRGD�X�RUJDQL]PX�VX�QD_HQH�NRG�������LVSLWDQLND����������JRGLQH�L�NRG�����LVSLWDQLND�
������JRGLQH��DOL�]QDaDMQR�aH^`H��RGQRVQR�NRG�aDN�����LVSLWDQLND�������JRGLQH��

9UHGQRVWL� ]D� XULQDUQX� MRGQX� HNVNUHFLMX� GR� ��� µJ�GO� NRMH� VX� NDUDNWHULVWLaQH� ]D� MRGQL�
GHILFLW� QD_HQH� VX� NRG� ������ LVSLWDQLND�� ��������� JRGLQH�� ���� ������ JRGLQH� GD� EL� SRVOH�
XYR_HZD�QRYLK�SURSLVD�RGQRVQR�������JRGLQH�RSDR�QD�VDPR������

9UHGQRVWL� LVSRG� �� µJ�GO� NDUDNWHULVWLaQH� ]D� QDJOD^HQL� MRGQL� GHILFLW� ELOH� VX� QD_HQH�
NRG������LVSLWDQLND����������JRGLQH�L�����������JRGLQH��D�VDPR�NRG������������JRGLQH��

=$.48A$.�

5H]XOWDWL� LVWUD¶LYDZD� NRMD� VX� UHDOL]LUDQD� ������ JRGLQH�� JRGLQX� GDQD� QDNRQ� GRQR^HZD�
QRYLK� SURSLVD� R� MRGLUDZX� VROL�� XND]XMX� QD� ELWQR� SRERT^DZH� VWDZD� VD� MRGQLP� GHILFLWRP� X�
0DNHGRQLML� L� SRND]XMX� GD� VPR� VSURYR_HZHP� QRYLK� PHUD� X� SUHYHQFLML� MRGQRJ� GHILFLWD� EOL¶H�
GR�ZHJRYH�SRWSXQH�HUDGLNDFLMH��

$NWLYQRVWL� QD� HOLPLQDFLML� SRVOHGLFD� MRGQRJ� GHILFLWD� X� 0DNHGRQLML� XVSH^QR�
NRRUGLQLUD� 1DFLRQDOQL� NRPLWHW� ]D� MRGQL� GHILFLW� X� NRPH� XaHVWYXMX� SUHGVWDYQLFL� VYLK�
UHOHYDQWQLK�IDNWRUD�X�5HSXEOLFL�NRML�X�WRPH�PRJX�GD�GDMX�VYRM�GRSULQRV��.RPLWHW�SRGU¶DYD��
NRRUGLQLUD� L� XVPHUDYD� VYH� LQLFLMDWLYH� X� RYRM� REODVWL� L� XVSH^QR� UHDOL]LUD� VYRM� SURJUDP�
NRML� SUHGYL_D� SXQX� HUDGLNDFLMX� MRGQRJ� GHILFLWD� L� ZHJRYLK� SRVOHGLFD� X� 0DNHGRQLML� X�
EOLVNRM�EXGX`QRVWL��

3URJUDP� 1DFLRQDOQRJ� NRPLWHWD� ]D� QDUHGQL� SHULRG� SUHGYL_D� PHUH� ]D� SHUPDQHQWDQ� L�
MR^�XVSH^QLML�PRQLWRULQJ�L�NRQWUROX�MRGLUDZD�VROL�D�SUHGYL_D�L�LVWUD¶LYDZD�NRMD�WUHED�GD�
SRND¶X� GD� OL� SURPHQH� X� UH¶LPX� MRGLUDZD� VROL� XVSH^QR� ]D^WL`XMX� L� GHR� SRSXODFLMH²¶HQH� ]D�
YUHPH� JUDYLGLWHWD� L� ODNWDFLMH�� NDGD� VX� SRWUHEH� RUJDQL]PD� ]D� MRGRP� YH`H� RG� XRELaDMHQLK��
,VWR� WDNR�� .RPLWHW� `H� SD¶TLYR� GD� SUDWL� VYH� UHSHUNXVLMH� QD� NDUDNWHULVWLNH� WLURLGQH�
SDWRORJLMH� X� 0DNHGRQLML�� NRMH� HYHQWXDOQR� PRJX� GD� QDVWDQX� NDR� SRVOHGLFD� SURPHQD� UH¶LPD�
MRGLUDZD�VROL��
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����5DP]LQ� 6��� =QDaDM� HQGHPVNH� VWUXPH�� SUREOHPL� HSLGHPLRORJLMH� L� HWLRORJLMH� NRG� QDV��
3UYL�MXJRVORYHQVNL�VLPSR]LMXP�R�JX^DYRVWL��=ERUQLN�UDGRYD��%HRJUDG����������²����

����.LaL`� 0��� 5DP]LQ� 6��� ?RU_HYL`� 6��� -DZL`� 0��� 0LOXWLQRYL`� 3��� 'YDGHVHW� JRGLQD� MRGQH�
SURILODNVH� HQGHPVNH� JX^DYRVWL� L� HQGHPVNRJ� NUHWHQL]PD� X� -XJRVODYLML�� 9RMQR� VDQLW��
SUHJOHG��������������²�����

����.DUDQILOVNL� %��� 7D[HU� ,��� 'ROJRYD�.RUXELQ� 9�� L� GU��� .DUDNWHULVWLNL� QD� WLURLGQD�
SDWRORJLMD�YR�65�0DNHGRQLMD��*RG��]E��0DG��IDN��6NRSMH�������������������²�����

��� 6HUDILPRY�1���.DUDQILOVNL�%���'ROJRYD�.RUXELQ�9���5H]XOWDWL�LVSLWLYDZD�JX^DYRVWL�
X�QHNLP�UHJLRQLP�65�0DNHGRQLMH��*RG��]E��0HG��IDN��6NRSMH������������6XSO��������²����

��� ,QGLFDWRUV�IRU�DVVHVLQJ�,RGLQH�'HILFLHQF\�'LVRUGHUV�DQG� WKHLU�FRQWURO� WKURXJK�VDOW� LRGL]DWLRQ��:RUOG�

+HDOWK�2UJDQL]DWLRQ��*HQHYH�1XW��������
���%UXQQ�-���%ORFN�8���5XI�*��HW�DO���9ROXPHWULH�GHU�6FKLOGGUXVHQODSSHQ�PLWWHOH�5HDO�WLPH�6RQRJUDSKLH��

'WVFK��0HG��:VFKU�����������������²������
��� 'XQQ� -�� 7��� &UXWFKILHOG� +�� '��� *XWHNXQVW� 5��� 'XQQ� $��'��� 0HWKRGV� IRU� PHDVXULQJ� LRGLQH� LQ� XULQH��

,QWHUQDWLRQDO�&RXQFLO�IRU�&RQWURO�RI�,RGLQH�'HILFLHQF\�'LVRUGHUV��������
��� .DUDQILOVNL� %��� %RJGDQRYD� 9��� 9DVNRYD� 2��� /RSDUVND� 6��� 0LFHYD�5LVWHYVND� 6���

>HVWDNRY�?���-RGQLRW�GHILFLW�YR�0DNHGRQLMD��PRQRJUDILMD���6NRSMH��81,&()��������
��� .DUDQILOVNL� %��� %RJGDQRYD� 9��� 9DVNRYD� 2��� /RSDUVND� 6��� 0LFHYD�5LVWHYVND� 6���

>HVWDNRY�?���-RGQLRW�GHILFLW�YR�0DNHGRQLMD��0DN��PHG��SUHJOHG���������²����²����
����8ULQDU\�,RGLQH�$VVHVPHQW��$�0DQXDO�RQ�6XUYH\�DQG�/DERUDWRU\�0HWKRGV��(GV��6XOOLYDQ�.���0D\�6���

81,&()�DQG�3$00��������
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