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%RULV 3RSRYVNL�

929('

'HYL]QLWH NXUVHYL GHILQLWLYQR LPDDW ]QDaDMQR YOLMDQLH YR PDOL RWYRUHQL

HNRQRPLL SUL GHWHUPLQLUDZHWR QD SURPHQLWH YR SODWQR�ELODQVQLWH WHNRYL� FHQLWH�

EUXWR GRPD^QLRW SURL]YRG� GYLCHZDWD NDM GRPD^QRWR ^WHGHZH� LQYHVWLFLLWH�

SREDUXYDaNDWD QD SDUL L GUXJL HNRQRPVNL NDWHJRULL L SRMDYL� 2YD� VH UD]ELUD� YDCL

GRNRONX VLWH RVWDQDWL IDNWRUL RVWDQDW QHSURPHQHWL� RVREHQR SDULaQDWD PDVD� RGQRVQR

GRNRONX VR QLYQD SURPHQD QH VH VWHULOL]LUDDW HIHNWLWH RG SURPHQLWH QD GHYL]QLWH

NXUVHYL�

2YDD �0HWRGRORJLMD ]D SUHVPHWXYDZH QD UHDOQLRW HIHNWLYHQ GHYL]HQ NXUV QD

GHQDURW� SUHWVWDYXYD RELG ]D GREOLCXYDZH GR PH_XQDURGQR SULIDWHQLWH PHWRGRORJLL

]D GRELYDZH LQGLNDWRU ]D UHDOQLRW HIHNWLYHQ GHYL]HQ NXUV� ,VWR WDND� WDD JL LPD

DSOLFLUDQR� VH UD]ELUD VR L]YHVQL REMHNWLYQR QXCQL SULODJRGXYDZD� L SUHSRUDNLWH QD

0H_XQDURGQLRW PRQHWDUHQ IRQG �00)� YR YUVND VR NDONXODFLMDWD QD UHDOQLRW

HIHNWLYHQ GHYL]HQ NXUV ED]LUDQ �VDPR� QD SRWUR^XYDaNLWH FHQL ]D JUXSDWD ]HPML

QDUHaHQL ��1RYL� aOHQNL QD )RQGRW�� D WRD VH �� ]HPML� PH_X NRL VH QDR_D L 5HSXEOLND

0DNHGRQLMD� =D RYDD JUXSD ]HPML �NDNR L ]D RVWDQDWLWH aOHQNL NRL VSD_DDW YR GUXJLWH GYH

JUXSL�� 00) YR �,QIRUPDWLYQLRW L]YH^WDHQ VLVWHP� REMDYXYD SRGDWRFL ]D UHDOQLRW

HIHNWLYHQ GHYL]HQ NXUV QD VHNRMD ]HPMD ED]LUDQ QD SRWUR^XYDaNLWH FHQL L

ELODWHUDOQR�WUJRYVNL SRQGHUL ^WR VH SUHVPHWDQL RG QHJRYLRW SHUVRQDO L LVWLWH VH

REMDYXYDDW L YR �0H_XQDURGQDWD ILQDQVLVND VWDWLVWLND� YR L]GDQLH QD 00)�

3RWUHEQR H GD VH QDJODVL GHND RYDD PHWRGRORJLMD SRaLYD QD SRVWDYNLWH QD

WHRULMDWD ]D SDULWHW QD NXSRYQLWH VLOL VSRUHG NRMD� PH_X GUXJRWR� ]D GD VH GRMGH GR

HIHNWRW � SDULWHW QD NXSRYQLWH VLOL QD YDOXWLWH QD ]HPMLWH XaHVQLaNL YR PH_XQDURGQDWD

WUJRYLMD SRWUHEHQ H GROJ URN L VR WRD LPSOLFLUD QXCQRVW RG SRVWRHZH QD ^WR SRGROJD

VHULMD SRGDWRFL ]D UHDOQLRW HIHNWLYHQ GHYL]HQ NXUV ]D GD VH ]JROHPL NRQNOX]LYQDWD

                                                          
� $YWRURW QD �0HWRGRORJLMDWD ]D SUHVPHWXYDZH QD UHDOQLRW HIHNWLYHQ GHYL]HQ NXUV QD GHQDURW� H
HNRQRPLVW � SUHWKRGQR YUDERWHQ YR 1%50�'LUHNFLMD ]D SODWHQ ELODQV� VHJD YUDERWHQ YR 6WRSDQVND EDQND �
%LWROD� YR RYDD SULOLND WRM L]UD]XYD SRVHEQD EODJRGDUQRVW QD (PLOLMD 1DFHYVND�GLUHNWRU QD LVWDWD
GLUHNFLMD� ]D EURMQLWH NRQVWUXNWLYQL GLVNXVLL L GLVSXWDFLL SR SUD^DZD UHOHYDQWQL ]D L]JRWYXYDZH QD
PHWRGRORJLMDWD� NDNR L ]D YNXSQDWD SRGGU^ND L PHQD[HUVND ]DORCED ]D L]OHJXYDZHWR QD RYRM WUXG� LVWR
WDND� ]D NRULVQLWH NRPHQWDUL� PX ]DEODJRGDUXYD QD 7R^LWDND 6HNLQH�HNRQRPLVW RG 00)� G�U 4XEH
7USHVNL�JXYHUQHU QD 1%50� G�U *OLJRU %L^HY�SRUDQH^HQ ]DPHQLN JXYHUQHU QD 1%50� 'X^DQND
+ULVWRYD�YLFHJXYHUQHU QD 1%50� 'UDJDQ 6PLTDQRYVNL�]DPHQLN QD GLUHNWRURW QD 'LUHNFLMDWD ]D
YQDWUH^QD NRQWUROD SUL 1%50� -DQaH /HNRYVNL�GLUHNWRU QD 'LUHNFLMD ]D NUHGLWQL RGQRVL VR VWUDQVWYR
SUL 1%50 �L ]D RWVWDSHQDWD NRULVQD OLWHUDWXUD RG SRYH`H L]YRUL RG QHJRYD VWUDQD� L RVWDQDWL NROHJL RG
1%50�

� 7RD VH JUXSDWD ��� LQGXVWULVND ]HPMD� L JUXSDWD ��6WDUL� aOHQNL QD )RQGRW�� =D SUYDWD JUXSD ]HPML VH
SUHVPHWXYDDW L REMDYXYDDW SRGDWRFL ]D UHDOQLRW HIHNWLYHQ GHYL]HQ NXUV ED]LUDQ QD WUR^RFLWH ]D UDERWQD
VLOD SR HGLQLFD SURL]YRG� GRGHND ]D YWRUDWD JUXSD ]HPML VH REMDYXYD UHDOHQ HIHNWLYHQ GHYL]HQ NXUV
ED]LUDQ QD SRWUR^XYDaNLWH FHQL� QR QDaLQRW QD QHJRYRWR SUHVPHWXYDZH H SRLQDNRY RG QDaLQRW QD
SUHVPHWXYDZH QD UHDOQLRW HIHNWLYHQ GHYL]HQ NXUV ]D JUXSDWD ��1RYL� aOHQNL QD )RQGRW��
2EMDVQXYDZHWR ]D GLIHUHQFLUDQLRW SULVWDS YR NDONXODFLMDWD QD UHDOQLRW HIHNWLYHQ GHYL]HQ NXUV QD
]HPMLWH�aOHQNL QD 00)� JOHGDQR RG DVSHNW QD 00)� OHCL YR VWHSHQRW QD UDVSRORCOLYRVW VR DGHNYDWQL
SRGDWRFL ]D VHNRMD ]HPMD�
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NRULVQRVW QD LQGLNDWRURW SUHVPHWDQ QD RYRM QDaLQ� 3RNUDM WRD� NDNYD SRUDND L

]DNOXaRFL `H VH FUSDW RG RYRM SRND]DWHO YR JROHPD PHUND ]DYLVL L RG ED]QLRW SHULRG

NRM^WR VOXCL NDNR RVQRYD ]D VSRUHGED QD UH]XOWDWLWH RG SUHVPHWNDWD QD UHDOQLRW

HIHNWLYHQ GHYL]HQ NXUV RG WHNRYQLRW LOL NRM L GD H GUXJ DQDOL]LUDQ SHULRG� =QDaL� SUL

NRPHQWLUDZH� WRONXYDZH L DQDOL]D QD LQGLNDWRURW SRWUHEHQ H L]YHVHQ UHVSHNW VSUHPD

NDUDNWHULVWLNLWH QD L RQDND YQLPDWHOQR L� VR GDGHQLWH REMHNWLYQL RJUDQLaXYDZD�

WHRULVNL SULOLaQR L]GUCDQR RGEUDQ ED]HQ SHULRG� *OHGDQR RG VWDWLVWLaNR�PDWHPDWLaNL

DVSHNW PHWRGRORJLMDWD JL NRULVWL VR]QDQLMDWD QD WHRULMDWD QD LQGHNVQL EURHYL�

2G GHOXPQR WHRULVNLWH L SUHWHCQR PHWRGROR^NLWH REMDVQXYDZD ]D UHDOQLRW

HIHNWLYHQ GHYL]HQ NXUV YRRS^WR L SRVHEQR QD GHQDURW L QHJRYDWD SUHVPHWND ^WR `H

ELGDW L]QHVHQL YR RYDD QRYD PHWRGRORJLMD�� `H VH YLGL GHND LVWLRW H HGHQ RG

QDMVLQWHWL]LUDaNLWH LQGLNDWRUL NRM NRPELQLUDQ L SRGGUCDQ VR GUXJL YRHGQR VWDQXYD L

HGHQ RG QDMLQIRUPDWLYQLWH LQGLNDWRUL ]D GYLCHZDWD YR QDFLRQDOQDWD HNRQRPLMD QD

PDNURHNRQRPVNL� D SUHG Vp QD QDGYRUH^QR�HNRQRPVNL SODQ�

                                                          
� 0HWRGRORJLMDWD ]D SUHVPHWND QD UHDOQLRW HIHNWLYHQ GHYL]HQ NXUV QD GHQDURW QH H SUDYHQ GRNXPHQW� WXNX
PHWRGROR^NR�LVWUDCXYDaNL SURHNW ]D SRWUHELWH QD UDERWHZHWR QD 1%50�
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5HDOQLRW HIHNWLYHQ GHYL]HQ NXUV H PDNURHNRQRPVNL SRND]DWHO ^WR

LPSOLFLWQR SRNDCXYD NRONX QRPLQDOQLRW GHYL]HQ NXUV H UHDOQR RGPHUHQ vis-à-vis

QHJRYLWH PDNURHNRQRPVNL� SUHG Vp QDGYRUH^QR�WUJRYVNL HIHNWL� 2YD EL ELOD HGQD

RS^WD NUDWND GHILQLFLMD ]D UHDOQLRW HIHNWLYHQ GHYL]HQ NXUV� 5('. HNVSOLFLWQR

RGJRYDUD QD SUD^DZHWR� YR NRMD PHUND QDGYRUH^QDWD UHODWLYQD NXSRYQD PR` QD HGQD

YDOXWD VH SURPHQLOD VR WHNRW QD RGUHGHQ YUHPHQVNL SHULRG� ,QDNX NDCDQR PQRJX

SRNRQNUHWQR RG VHPDQWLaNL DVSHNW� UHDOHQ ]QDaL GHIODFLRQLUDQ� HIHNWLYHQ ]QDaL

SURVHaHQ SRQGHULUDQ� GHYL]HQ NXUV ]QDaL QRPLQDOHQ GHYL]HQ NXUV QD GRPD^QDWD YDOXWD�

2G RYD SURL]OHJXYD L QHJRYDWD PDWHPDWLaND GHILQLFLMD GHND LQGLNDWRURW QD UHDOQLRW

HIHNWLYHQ GHYL]HQ NXUV SUHWVWDYXYD LQGHNVHQ EURM NRM VH GRELYD NDNR NROLaQLN RG

LQGHNVRW QD QRPLQDOQLRW HIHNWLYHQ GHYL]HQ NXUV L LQGHNVRW QD UHODWLYQLWH FHQL

VH UD]ELUD REDWD SUHVPHWDQL ]D LVW LQGHNVLUDQ L ED]HQ SHULRG�

=QDaL� NRPSRQHQWL ]D JUDGHZHWR QD UHDOQLRW HIHNWLYHQ GHYL]HQ NXUV VH�

QRPLQDOQLRW HIHNWLYHQ GHYL]HQ NXUV L UHODWLYQLWH FHQL W�H� QLYQLWH LQGHNVL� 9R

SURGROCHQLH `H VH ]DGUCLPH QD QLYQDWD GHILQLFLMD L VRGUCLQD�

I.1. 120,1$/(1 ()(.7,9(1 '(9,=(1 .856 �1('.�

1RPLQDOQLRW HIHNWLYHQ GHYL]HQ NXUV SUHWVWDYXYD VUHGHQ SRQGHULUDQ

QRPLQDOHQ GHYL]HQ NXUV W�H� FHQD QD GRPD^QDWD YDOXWD L]UD]HQD QH YR HGLQLFL QD HGQD

VWUDQVND YDOXWD� WXNX YR RGQRV QD SRYH`H VWUDQVNL YDOXWL � NR^QLaND RG YDOXWL L]EUDQL

SR RSUHGHOHQ NULWHULXP LOL REUDWQR � GRNRONX NR^QLaNDWD RG VWUDQVNLWH YDOXWL H

L]UD]HQD YR GRPD^QD YDOXWD� )DNWLaNL WRM VH SUHVPHWXYD NDNR PQRCHVWYHQ �JUXSHQ�

VORCHQ� LQGHNV NRM^WR PRCH GD H VUHGQR�DULWPHWLaNL� VUHGQR�KDUPRQLVNL LOL VUHGQR�
                                                          
� 2YDD IXVQRWD H XSDWHQD QD aLWDWHOLWH QD �0HWRGRORJLMDWD ]D SUHVPHWND QD UHDOQLRW HIHNWLYHQ GHYL]HQ
NXUV QD GHQDURW� RG UHGRW QD aOHQRYLWH QD 6RYHWRW QD 1%50 L GUXJLRW ]DVHJQDW VWUXaHQ SHUVRQDO RG
1%50 NRL SUHG QHM]LQRWR SULID`DZH YR MDQXDUL ���� J� LPDD PRCQRVW GD MD aLWDDW QHM]LQDWD VNUDWHQD
YHU]LMD� ,PHQR� VLWH PDWHPDWLaNL GHILQLFLL� LVND]L L REMDVQXYDZD ]D NRPSRQHQWLWH QD 5('. ^WR VH
L]QHVHQL WXND VH YR LQYHU]QD NRQRWDFLMD QD NRQRWDFLMDWD RG WDD YHU]LMD YR NRMD IRUPDWD QD SUHVPHWXYDZH L
NRPHQWLUDZH QD 5('. QD GHQDURW H NRQ]LVWHQWQD VR RQDD YR VWDUDWD PHWRGRORJLMD� D VR HGQD FHO�
]JROHPXYDZH QD VWHSHQRW QD VSRUHGOLYRVW SUL UD]JOHGXYDZHWR QD LQGLNDWRULWH RG REHWH PHWRGRORJLL�
,QDNX� IRUPDWD QD SUHVPHWXYDZH L LQWHUSUHWLUDZH QD LQGHNVRW QD 5('. QD GHQDURW SUH]HQWLUDQD RYGH H
PH_XQDURGQR SULIDWHQD L VWDQGDUGL]LUDQD L RYR]PRCXYD GLUHNWQR NRPHQWLUDZH EH] L]YHGXYDZH
UHFLSURaQL YUHGQRVWL NDNR ^WR EH^H VOXaDM VR VWDUDWD PHWRGRORJLMD�
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JHRPHWULVNL SRQGHULUDQ LQGHNV �PH_XQDURGQR YRRELaDHQR VH SULPHQXYDDW RYLH WUL �

]DYLVQR RG L]ERURW L FHOWD QD DQDOLWLaDURW� RG QRPLQDOQLWH GHYL]QL NXUVHYL QD

GRPD^QDWD YDOXWD VSUHPD YDOXWLWH RG L]EUDQDWD NR^QLaND �LOL REUDWQR�� %LGHM`L VH

UDERWL ]D SRQGHULUDQL LQGHNVL SRWUHEQR H GD VH L]YU^L GRYROQR LQGLNDWLYHQ W�H�

IXQNFLRQDOHQ L]ERU QD SRQGHUL� 9R VOXaDMRY� QDMPQRJX VH SULPHQXYDQL SRQGHULWH

NRL^WR ED]LUDDW QD QDGYRUH^QR�WUJRYVNDWD UD]PHQD QD GDGHQDWD ]HPMD W�H� XYR]RW L

L]YR]RW QD VWRNL� D QHNDGH VH YNOXaXYD L SURPHWRW QD XVOXJL VR VWUDQVWYR� RVREHQR YR

]HPML VR UD]YLHQ WHUFLMDUHQ VHNWRU� 7HRULVNL JOHGDQR SRSUDYLOQR H ^WR SRJROHP GHO RG

WHNRYQLWH WUDQVDNFLL YR SODWQLRW ELODQV GD ELGDW ]HPHQL SUHGYLG NRJD VH NDONXOLUDDW

SRQGHULWH� QR RG aLVWR SUDNWLaQL SULaLQL L REMHNWLYQL SUHaNL NRL SRVWRMDW SUL

GHWHNWLUDZHWR QD VLJXUQL SRGDWRFL ]D SURPHWRW QD XVOXJLWH �SD L GRKRGRW L

WUDQVIHULWH NDNR GHORYL QD WHNRYQDWD VPHWND RG SODWQLRW ELODQV�� aHVWR VH SULEHJQXYD

NRQ SRQGHUL NRL DVRFLUDDW VDPR QD QDGYRUH^QR�WUJRYVNDWD UD]PHQD ELGHM`L

NYDQWLWDWLYQR JOHGDQR WDD YR VHNRMD QDFLRQDOQD HNRQRPLMD SUHWVWDYXYD UHODWLYQR

QDMJROHP GHO RG WHNRYQLWH WUDQVDNFLL YR SODWQLRW ELODQV L QDMaHVWR H ]QDaLWHOQR

SRJROHPD RG VLWH GUXJL WHNRYQL WUDQVDNFLL ]HPHQL ]DHGQR �QHNDGH JL QDGPLQXYD L ]D GYD�

WUL LOL QHNRONX SDWL�� 1HNRJD^ L NRPSOLNDFLLWH ^WR EL QDVWDQDOH DNR VH QDVWRMXYD YR

SRQGHULWH GD VH YNOXaDW L GUXJL WHNRYQL WUDQVDNFLL RG SODWQLRW ELODQV VH PQRJX

SRJROHPL RG ]QDaLWHOQRVWD QD SURPHQDWD ^WR MD SUHGL]YLNXYD YR LQGHNVRW QD 1('. L

5('. WDNYDWD GRGDWQD LWHUDFLMD YR SUHVPHWNDWD QD SRQGHULWH� RGQRVQR VDPLRW LQGHNV

WUSL VDPR PLQRUQL SURPHQL NRL QH MD PHQXYDDW JODYQDWD QDVRND YR NRMD VH GYLCL

LQGHNVRW�

=QDaL� QRPLQDOQLRW HIHNWLYHQ GHYL]HQ NXUV H LQGHNV ^WR JL PHUL VUHGQLWH

SURPHQL QD NXUVHYLWH QD GRPD^QDWD YDOXWD versusDGHNYDWQR �QDWHCQDWLWH� VHOHNWLUDQL

�SR RGUHGHQ YDOLGHQ NULWHULXP� VWUDQVNL YDOXWL RG NR^QLaNDWD YR QHNRM GDGHQ PRPHQW

LOL SHULRG VSUHPD QHNRM GUXJ GDGHQ ED]HQ PRPHQW LOL SHULRG� LOL REUDWQR� .DNR

VWDQGDUGHQ SHULRG ]D LQGHNVDFLMD� NDONXODFLMD L SXEOLNDFLMD� NDNR L ]D PQRJX GUXJL

PDNURHNRQRPVNL LQGLNDWRUL� WDND L ]D LQGHNVLWH QD QRPLQDOQLRW HIHNWLYHQ GHYL]HQ

NXUV� UHODWLYQLWH FHQL L UHDOQLRW HIHNWLYHQ GHYL]HQ NXUV� H PHVHFRW� 6SRUHG WRD�

QRPLQDOQLWH GHYL]QL NXUVHYL ]D SUHVPHWND QD 1('. VH ]HPDDW LOL NDNR SURVHaQL

PHVHaQL NXUVHYL LOL NDNR NXUVHYL QD NUDM QD PHVHF �RG SRVOHGQLRW GHQ YR PHVHFRW�

NRL^WR VH VPHWDDW ]D UHSUH]HQWL QD VRVWRMEDWD QD NXUVHYLWH ]D FHOLRW GDGHQ PHVHF�

I.2. 5(/$7,91, &(1,

5HODWLYQLWH FHQL YR UDPNLWH QD SUHVPHWNDWD QD UHDOQLRW HIHNWLYHQ GHYL]HQ

NXUV LJUDDW XORJD QD GHIODWRU� .RJD LQGHNVRW QD QRPLQDOQLRW HIHNWLYHQ GHYL]HQ NXUV

`H VH SRGHOL VR LQGHNVRW QD UHODWLYQLWH FHQL� UH]XOWDWRW SUHWVWDYXYD LQGHNV QD

UHDOQLRW HIHNWLYHQ GHYL]HQ NXUV�
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,QGHNVRW QD UHODWLYQLWH FHQL YR RYDD NRQRWDFLMD H RGQRV SRPH_X SURVHaQLRW

SRQGHULUDQ LQGHNV RG L]ERURW QD LQGHNVL QD VWUDQVNL FHQL QD ]HPML ^WR SRWSROQR

VRRGYHWVWYXYDDW VR L]ERURW QD ]HPML aLL VWUDQVNL YDOXWL VH NRULVWDW SUL JUDGHZHWR QD

1('. L LQGHNVRW QD GRPD^QLWH FHQL �LOL REUDWQR�� , RYGH SRQGHULWH VH ]HPDDW RG 175

L PRUD GD ELGDW LGHQWLaQL VR RQLH ^WR VH SULPHQHWL YR SUHVPHWNDWD QD 1('. ]D GD

PRCH LQGHNVRW QD 5('. GD ELGH NRQ]LVWHQWQR NRQVWUXLUDQ NDNR RG PDWHPDWLaNL� WDND L

RG DQDOLWLaNL DVSHNW� .RL FHQL `H VH ]HPDW YR VOXaDMRW QD SUHVPHWNDWD QD UHDOQLRW

HIHNWLYHQ GHYL]HQ NXUV ]DYLVL RG SUHGPHWRW L FHOWD QD DQDOL]DWD L LQGLNDFLLWH ^WR

WUHED GD JL GDGH LVWLRW� 9R NRPELQDFLMD YOHJXYDDW � �QDMaHVWR SULPHQXYDQL�

DOWHUQDWLYL L WRD� SRWUR^XYDaNLWH FHQL �YR QHNRL ]HPML VH SUHVPHWXYDDW L SULNDCXYDDW

LOL NDNR WUR^RFL QD CLYRW LOL NDNR FHQL QD PDOR�� FHQLWH QD SUR]YRGLWHOLWH QD

LQGXVWULVNL SURL]YRGL �YR QHNRL ]HPML VH SUHVPHWXYDDW L SULNDCXYDDW VDPR NDNR FHQL

QD JROHPR� L FHQLWH W�H� WUR^RFLWH ]D UDERWQD VLOD SR HGLQLFD SURL]YRG� ,QGHNVRW QD

UHODWLYQLWH FHQL MD SRNDCXYD VUHGQDWD SURPHQD QD VWUDQVNLWH FHQL YR VSRUHGED VR

GRPD^QLWH FHQL SUL ^WR VH UD]ELUD GHND VH VSRUHGXYDDW LVWRYLGQL FHQL� RGQRVQR

SUDNWLaQR NDCDQR SRNDCXYD ]D NRONX VHWRW QD VWUDQVNL FHQL SREU]R LOL SREDYQR UDVWL

RG GRPD^QLWH FHQL W�H� ]D NRONX VHWRW QD VUHGQR�SRQGHULUDQLWH VWUDQVNL LQIODFLL H

SRJROHP LOL SRPDO RG GRPD^QDWD LQIODFLMD� LOL � vice versa�

$NR� QD SULPHU� ]HPHPH GHND UHODWLYQLWH FHQL NDNR LQGHNV VH VRRGQRV SRPH_X

LQGHNVRW W�H� QLYRWR QD VWUDQVNLWH L QD GRPD^QLWH FHQL� WRJD^ UD]OLNDWD QD LQGHNVRW

GR ��� PHUL ]D NRONX SURFHQWL VWUDQVNRWR QLYR QD FHQL H SRYLVRNR LOL SRQLVNR RG

QLYRWR QD GRPD^QLWH FHQL� 6H UD]ELUD� SUHWKRGQRYR YDCL NRJD LQGHNVLWH VH

SUHVPHWXYDDW NDNR SURFHQWL� D QH NDNR NRHILFLHQWL� 9R VOXaDM NRJD VH NRULVWDW

NRHILFLHQWL NDNR LQGHNVQL EURHYL� WRJD^ UD]OLNDWD QD LQGHNVRW GR � PHUL ]D NRONX

SDWL VWUDQVNRWR QLYR QD FHQL H SRYLVRNR LOL SRQLVNR RG QLYRWR QD GRPD^QLWH FHQL�

'RNRONX VRRGQRVRW H REUDWHQ� WRJD^ L LQWHUSUHWDFLMDWD YR GYDWD VOXaDMD H REUDWQD�
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II. �5($/(1�()(.7,9(1�'(9,=(1�.856�1$�'(1$527

2YGH `H ELGH L]QHVHQD QRYDWD PHWRGRORJLMD QD 1DURGQD EDQND QD 5HSXEOLND

0DNHGRQLMD ]D SUHVPHWND QD UHDOQLRW HIHNWLYHQ GHYL]HQ NXUV QD GHQDURW VR QDYHGXYDZH

QD RVQRYQLWH REUD]ORCHQLMD QD PHWRGROR^NR�QDXaQLWH L RSHUDWLYQLWH UH^HQLMD ]D

RVWYDUXYDZH QD QD^DWD FHO W�H� GRD_DZH GR LQGLNDWRU QD UHDOQLRW HIHNWLYHQ GHYL]HQ

NXUV QD GHQDURW ^WR `H SUXCD GRYROQR VROLGQD RVQRYD ]D GHWHNWLUDZH QD UHDOQRVWD �YR

SUHWKRGQR QDYHGHQDWD VPLVOD SUL GHILQLFLMDWD QD 5('.� QD QRPLQDOQLRW GHYL]HQ NXUV

QD GHQDURW L ]D SRQDWDPR^QL LVWUDCXYDZD YR RYDD REODVW�

3UHWKRGQRWR QH ]QDaL GHND RYDD PHWRGRORJLMD QHPD GD WUSL L]PHQL LOL LGQD

UHYL]LMD�� QR VR QHD H QDSUDYHQ SURJUHV L SULEOLCXYDZH GR PH_XQDURGQR SULPHQXYDQLWH

PHWRGRORJLL ]D UD]OLND RG SUHWKRGQDWD L GRVHJD HGLQVWYHQD PHWRGRORJLMD QD 1%50 NRMD

VOXCH^H ]D RYDD FHO� D NRMD QH VRRGYHWVWYXYD^H YR SRJROHPD PHUND VR SRYH`H DVSHNWL

SUL RSVHUYDFLMDWD QD SUD^DZHWR QD UHDOQLRW HIHNWLYHQ GHYL]HQ NXUV QD GHQDURW�

,QDNX� YR RYRM NRQWHNVW� UHDOQLRW HIHNWLYHQ GHYL]HQ NXUV QD GHQDURW `H VOXCL ]D

DQDOLWLaNL L LVWUDCXYDaNL FHOL�

II.1. 35(60(7.$ 1$ 5($/1,27 ()(.7,9(1 '(9,=(1 .856 1$

'(1$527

*OHGDQR L QL] SUL]PDWD QD WHRULVNLWH DOWHUQDWLYL L QL] SUL]PDWD QD

DSOLFLUDQLWH PHWRGRORJLL L PRGHOL YR UD]QL ]HPML ]D SURFHQND QD PH_XQDURGQDWD

NRQNXUHQWQRVW QD HGQD ]HPMD PRCH GD VH NDCH GHND QDM^LURNR SULPHQXYDQ PHWRG ]D WDD

FHO H PHWRGRW ]DVQRYDQ QD SDULWHWRW QD NXSRYQDWD PR`�� .DM RYRM PHWRG JODYHQ

LQGLNDWRU ^WR VH SURGXFLUD SUL SURFHQNDWD H UHDOQLRW HIHNWLYHQ GHYL]HQ NXUV� 6H

UD]ELUD GHND� YR UDPNLWH QD HGQD ]HPMD PRCH GD VH LPD SRWUHED RG SULPHQD L QD GUXJL

PHWRGL ]D SURFHQND QD QHM]LQDWD PH_XQDURGQD NRQNXUHQWQRVW LOL QLYQD NRPELQDFLMD�

                                                          
� 5HGHILQLFLMDWD L UHYL]LMDWD QD RYDD 0HWRGRORJLMD YSURaHP `H VWDQDW REMHNWLYQR SRWUHEQL� QH
QDYOHJXYDM`L YR GUXJL IDNWRUL� L SRUDGL LQDXJXUDFLMDWD QD (YUR YDOXWDWD YR UDPNLWH QD ]HPMLWH aOHQNL QD
0RQHWDUQDWD 8QLMD YR ���� JRGLQD LOL PRCHEL L SRUDQR� ]DYLVQR RG LGQLWH VOXaXYDZD YR PH_XQDURGQDWD
PRQHWDUQD VIHUD�

� 2VQRYQDWD SUHPLVD QD WHRULMDWD ]D SDULWHW QD NXSRYQLWH VLOL H GHND �VHNRJD^ VH NXSXYD RG NDGH ^WR H
QDMHIWLQR�� ,QDNX� GUXJL SRSR]QDWL PHWRGL ]D SURFHQND QD VRVWRMEDWD VR QDGYRUH^QDWD NRQNXUHQWQWQRVW
QD HGQD ]HPMD� SRNUDM “Purchasing Power Parity (PPP)”PHWRGRW� VH L “Underlying Payments Disequilibria (UPD)”
PHWRGRW W�H� PHWRGRW QD �SRVWRHaNL SODWQL QHUDPQRWHCL� L “Asset Market Disturbances (AMD)” PHWRGRW W�H�
PHWRGRW QD �QDUX^XYDZD QD SD]DURW QD VUHGVWYD �SDUL� SREDUXYDZD� KDUWLL RG YUHGQRVW� GHYL]L��� 6HNRM RG
RYLH PHWRGL LPD VYRMD ORJLND L RVQRYL ]D SURFHQND QD QDGYRUH^QDWD NRQNXUHQWQRVW QD ]HPMDWD� NDNR L VYRL
SR]LWLYQL L QHJDWLYQL VWUDQL L RJUDQLaXYDZD�



5DERWHQ PDWHULMDO EU��
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

9

NDNR ^WR PRCH L YR UDPNLWH QD HGHQ PHWRG GD VH SULPHQDW L SRYH`H RG HGHQ NRQFHSW LOL

PRGHO �PDWHPDWLaNR�VWDWLVWLaNL� LOL SRYH`H RG HGHQ VHW QD SURPHQOLYL YU] RVQRYD QD

NRL WRM SURGXFLUD UH]XOWDWL� 'RNRONX VH ]JROHPXYD NYDQWXPRW QD LVWUDCXYDZD L

VWHSHQRW QD PHWRGROR^NRWR VRILVWLFLUDZH� WRJD^ VHNDNR GHND VH ]JROHPXYDDW L

DQJDCLUDQLWH UHVXUVL ]D SRVWLJQXYDZH QD FHOWD� =D UHDOQLRW HIHNWLYHQ GHYL]HQ NXUV

PRCH GD VH NRQVWDWLUD GHND H PH_XQDURGQR SULIDWHQ PDNURHNRQRPVNL LQGLNDWRU ]D

VRVWRMEDWD QD QDFLRQDOQDWD HNRQRPLMD VR QHM]LQDWD QDGYRUH^QD NRQNXUHQWQRVW�

9R RYDD 0HWRGRORJLMD ]D SUHVPHWXYDZH QD UHDOQLRW HIHNWLYHQ GHYL]HQ NXUV QD

GHQDURW H SULPHQHW PXOWLODWHUDOQLRW NRQFHSW� ]D SUHVPHWND QD UHDOQLRW HIHNWLYHQ

GHYL]HQ NXUV YR UDPNLWH QD PHWRGRW ]D SURFHQND QD PH_XQDURGQDWD NRQNXUHQWQRVW QD

]HPMDWD VSRUHG SDULWHWRW QD NXSRYQDWD PR` �QD SDULWH��

1DMUHOHYDQWQL SUD^DZD NRJD VH WUJQXYD VR NRQVWUXNFLMD QD PHWRGRORJLMD �LOL

PRGHO� ]D SUHVPHWND QD LQGHNVRW QD 5('. QD ELOR NRMD QDFLRQDOQD YDOXWD� D YR VOXaDMRY

QD GHQDURW� ]D aLH UH^DYDZH H QHRSKRGHQ VWXGLR]HQ SULVWDS VH L]UD]HQL SUHNX�

• =HPMLWH � QD^L WUJRYVNL SDUWQHUL� LOL SRSUHFL]QR NDCDQR� QLYQLWH YDOXWL NRL^WR

`H ELGDW ]HPHQL YR RE\LU SUL SUHVPHWNDWD�

• 3RQGHULWH QD LQGHNVLWH QD LQGLYLGXDOQLWH QRPLQDOQL GHYL]QL NXUVHYL QD GHQDURW

�L]UD]HQL YR VHNRMD RG UHOHYDQWQLWH VWUDQVNL YDOXWL� L LQGHNVLWH QD

LQGLYLGXDOQLWH VWUDQVNL FHQL�

• 8WYUGXYDZH QD PDWHPDWLaNR�VWDWLVWLaNL PHWRGL L IRUPXOL�

• ,]ERU QD YDULMDEOL NRL^WR `H LJUDDW XORJD QD GHIODWRU YR SUHVPHWNDWD QD 5('. QD

GHQDURW W�H� L]ERU QD FHQL QD NRL^WR `H ED]LUD 5('. QD GHQDURW�

• 2SUHGHOXYDZH QD ED]QLRW SHULRG�

9R SURGROCHQLH `H VH ]DGUCLPH QD QD^LWH VROXFLL SR RYLH SUD^DZD�

,]ERU QD ]HPML� RGQRVQR YDOXWL ^WR VH YNOXaHQL YR SUHVPHWXYDZHWR QD 5('.� 1('. L

UHODWLYQLWH FHQL

3UL RSUHGHOXYDZHWR QD ]HPMLWH aLL YDOXWL `H MD VRaLQXYDDW NR^QLaNDWD ]D

SUHVPHWXYDZH QD LQGHNVRW QD QRPLQDOQLRW HIHNWLYHQ GHYL]HQ NXUV QD GHQDURW ]HPHQL VH

SUHGYLG �� ]HPML� 7RD VH� $YVWULMD� )UDQFLMD� *HUPDQLMD� *UFLMD� +RODQGLMD� ,WDOLMD�

6ORYHQLMD� >YDMFDULMD� 7XUFLMD� *� %ULWDQLMD L 6$'� 1LYQLRW L]ERU EH^H GHWHUPLQLUDQ

RG VOHGQLWH NULWHULXPL�

�� 7RD GD VH ]HPML ^WR VH QD^L WUJRYVNL SDUWQHUL L aLH XaHVWYR YR YNXSQDWD

QDGYRUH^QR�WUJRYVND UD]PHQD �YNXSQLRW L]YR] L XYR] QD VWRNL� QD 5HSXEOLND

0DNHGRQLMD H QDMPDONX ��� � YR ���� JRGLQD�

                                                          
� .DNR DOWHUQDWLYD QD PXOWLODWHUDOQLRW NRQFHSW H WUDGLFLRQDOQLRW �ELODWHUDOHQ� NRQFHSW ]D SUHVPHWND
QD UHDOQLRW HIHNWLYHQ GHYL]HQ NXUV� 7RM YR SUHVPHWNDWD JL NRULVWL VXEYHQFLLWH� FDULQLWH� NDPDWLWH QD
SODWHQLWH DYDQVL L GUXJLWH GDYDaNL VYU]DQL VR L]YR]RW L XYR]RW PH_X GYH ]HPML�
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�� 7RD GD VH UD]YLHQL SD]DUQL HNRQRPLL RG VYHWRW� ]HPML aOHQNL QD (YURSVNDWD

8QLMD LOL ]HPML NRL LPDDW DVRFLMDWLYQR aOHQVWYR YR (YURSVNDWD 8QLMD�

1D WRM QDaLQ ]DGDGHQLWH NULWHULXPL Qp GRYHGRD GR JRUHVSRPQDWLWH �� ]HPML� 2G

SUHVPHWNDWD VH LVNOXaHQL QHNRL ]HPML NRL^WR� LVWR WDND� VH QD^L ]QDaDMQL WUJRYVNL

SDUWQHUL NDNR -XJRVODYLMD� %XJDULMD� 8NUDLQD� +UYDWVND L 5XVLMD � VLWH ]HPML ^WR JR

LVSROQXYDDW NULWHULXPRW QDG ���� RG QD^DWD YNXSQD VWRNRYQD UD]PHQD VR VWUDQVWYR QH

VDPR YR ���� JRGLQD� WXNX L YR SRYH`H JRGLQL QDQD]DG� 1R� LQWHQFLMD QD RYDD

PHWRGRORJLMD ]D SUHVPHWND QD 5('. QD GHQDURW H GD VH GRMGH GR LQGLNDWRU ^WR `H VH

IRNXVLUD QD HIHNWLWH RG�

D� GYLCHZDWD QD GHYL]QL NXUVHYL QD GHQDURW L]UD]HQ YR YDOXWLWH QD UD]YLHQLWH

HNRQRPLL �LOL ]HPML YR UD]YRM� RG (YURSD L SR^LURNR L

E� GYLCHZDWD QD UHODWLYQLWH FHQL NDNR RGQRV PH_X QLYRDWD QD FHQL QD RYLH

]HPML L QLYRWR QD GRPD^QL FHQL�

2YGH� SUHG Vp� VH DOXGLUD QD HIHNWLWH YU] QDGYRUH^QDWD NRQNXUHQWQRVW QD

GRPD^QRWR SURL]YRGVWYR QD QLYQLWH GRPLFLOQL SD]DUL� GHILFLWRW YR ELODQVRW QD

SOD`DZD �SUHG Vp YR WUJRYVNDWD VPHWND� L QLYRWR QD GRPD^QLWH FHQL YR PDNHGRQVNDWD

HNRQRPLMD� 0RCH GD VH UD]JOHGXYDDW L GUXJL DVSHNWL QD DQDOL]LWH ^WR JL QXGL

UDVSRODJDZHWR VR LQGHNVRW QD 5('. L]JUDGHQ YR RYDD VPLVOD� QR RG QD^ SRWHVHQ LQWHUHV

VH YH`H QDYHGHQLWH�

9R SULORJ QD YWRULRW NULWHULXP� PRUD GD VH LVWDNQH GHND QD^D QDPHUD H

�VLPXOWDQR� GD JR SUHVPHWXYDPH LQGHNVRW QD 5('. QD GHQDURW ED]LUDQ QD VLWH �

PH_XQDURGQR SULIDWHQL GHIODWRUL W�H� QD UHODWLYQLWH SRWUR^XYDaNL FHQL� UHODWLYQLWH

FHQL QD SUR]YRGLWHOL QD LQGXVWULVNL SURL]YRGL L UHODWLYQLWH WUR^RFL ]D UDERWQD VLOD

SR HGLQLFD SURL]YRG� D ELGHM`L JRUHVSRPQDWLWH � ]HPML QH UDVSRODJDDW VR WUDQVSDUHQWQL

SRGDWRFL ]D WUR^RFLWH ]D UDERWQD VLOD SR HGLQLFD SURL]YRG � WLH REMHNWLYQR LVSDGQDD

RG VHOHNFLMD�� ,VWR WDND� ]DUDGL QD^DWD SRYLVRND NRQNXUHQWQRVW� JOHGDQD LVNOXaLWHOQR

QL] SUL]PDWD QD GYLCHZDWD QD GHYL]QLWH NXUVHYL L FHQLWH� QD SD]DULWH QD WLH ]HPML

�QDGYRU RG ���WH� VR NRL LPDPH VWRNRYQD UD]PHQD QDG ���� YR ���� JRGLQD� WLH VH

LVNOXaHQL RG SUHVPHWNDWD QD 1('. L VOHGVWYHQR QD WRD L RG SUHVPHWNDWD QD 5('.�

3RYLVRNDWD FHQRYQD NRQNXUHQWQRVW� YR RGQRV QD RYLH ]HPML VH GROCL QD JROHPLWH

UD]OLNL SRPH_X LQIODFLLWH YR WHNRW QD SRYH`H JRGLQL QDQD]DG YR NRULVW QD 0DNHGRQLMD�

EOL]LQDWD GR QLYQLWH SD]DUL� VNOXaHQLWH VSRJRGEL ]D VORERGQD WUJRYLMD �VR �� FDULQVND

VWDSND� L GUXJL VRVWRMEL NRL YOLMDDW QD QHD�

=HPMLWH ^WR VH VHOHNWLUDQL SR GYDWD NULWHULXPL� RG NRL HGQLRW H

NYDQWLWDWLYHQ� D GUXJLRW H NYDOLWDWLYHQ� RG JRGLQD YR JRGLQD VWDQXYDDW Vp SR]QDaDMQL

                                                          
�
7RD VHSDN QH Qq RJUDQLaXYD GD QDSUDYLPH SRVHEQL VHULL ]D 5('. QD GHQDURW VDPR YU] ED]D QD UHODWLYQLWH
SRWUR^XYDaNL FHQL L UHODWLYQLWH FHQL QD SUR]YRGLWHOL QD LQGXVWULVNL SURL]YRGL YR NRL `H ELGDW
YNOXaHQL VLWH �� ]HPML NRL JR LVSROQXYDDW NULWHULXPRW �������

� =JROHPXYDZHWR QD FHQRYQDWD NRQNXUHQWQRVW YR ]HPML VR RWYRUHQD HNRQRPLMD SR GHILQLFLMD JR YNOXaXYD L
SRVSH^XYDZHWR QD NRQNXUHQWQRVWD QD ED]D QD SURPHQLWH YR GHYL]QLWH NXUVHYL NRL^WR VH HGQD RG
GHWHUPLQDQWLWH QD FHQLWH QD VWRNLWH ]D L]YR] �exportables� L VWRNLWH ]D XYR] �importables�� NDNR L QD RQLH
GRPD^QL VWRNL YR NRL VH VRGUCDQL XYR]QL LQSXWL QH]DYLVQR GDOL VH QDPHQHWL ]D L]YR] LOL ]D GRPD^QD
XSRWUHED�
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WUJRYVNL SDUWQHUL QD 5HSXEOLND 0DNHGRQLMD ^WR YSURaHP H L GROJRURaQD WHQGHQFLMD QD

5HSXEOLND 0DNHGRQLMD YR GRPHQRW QD QDGYRUH^QR�HNRQRPVNDWD SROLWLND� ^WR QH ]QDaL

L ]DSRVWDYXYDZH LOL LJQRULUDZH QD ]QDaHZHWR QD GUXJLWH GRVHJD^QL L LGQL YDCQL ]HPML

� QD^L WUJRYVNL SDUWQHUL�

2G HGQRVWDYQD SULaLQD ^WR YR ���� JRGLQD
 QDGYRUH^QR�WUJRYVNLWH WHNRYL L

DSVROXWQR L UHODWLYQR QDMPQRJX HNVSDQGLUDDW VR WLH �� ]HPML ]HPHQR DJUHJDWQR �RVREHQR

VR ]HPMLWH aOHQNL QD (YURSVNDWD 8QLMD� LVWDWD H ]HPHQD NDNR JRGLQD�NULWHULXP� 7RD

MDVQR PRCH GD VH YRRaL RG VOHGQLWH WDEHOL�

7DEHOD ��

$JUHJDWL ]D 175� L]YR]RW L XYR]RW QD 50 VR ���WH ]HPML

YR POQ� 6$' GRODUL

$JUHJDW ���� ���� ���� ���� ���� ���� ����

17 UD]PHQD ������ ������ ������ ������ ������ ������ ������

,]YR] ����� ����� ����� ����� ����� ����� �����

8YR] ����� ����� ����� ����� ����� ����� �����

7DEHOD ��

8aHVWYR QD ���WH ]HPML YR YNXSQDWD 175� L]YR] L XYR] QD 50 VR VYHWRW

XaHVWYR YR �

8aHVWYR YR� ���� ���� ���� ���� ���� ���� ����

17 UD]PHQD ����� ����� ����� ����� ����� ���� �����

,]YR] ����� ����� ����� ����� ����� ����� �����

8YR] ����� ����� ����� ����� ����� ����� �����

.DNR RVQRYD ]D L]ERURW QD GUCDYLWH JR ]HGRYPH QLYQRWR XaHVWYR YR YNXSQDWD

QDGYRUH^QR�WUJRYVND UD]PHQD �175� QD 0DNHGRQLMD� D QH SRVHEQR YR YNXSQLRW L]YR] LOL

YNXSQLRW XYR]� ]DWRD ^WR LVWUDCXYDZDWD SRNDCDD YLVRN NRHILFLHQW QD SR]LWLYQD

NRUHODFLMD SRPH_X YNXSQLRW L]YR] L YNXSQLRW XYR] ^WR VH GYLCL RNROX ���� 6R WRD

WRONXYDZDWD QD LQGLNDFLLWH ^WR JL GDYDDW LQGHNVLWH QD 5('. VH RGQHVXYDDW L QD

L]YR]QLWH HIHNWL �QDGYRUH^QDWD FHQRYQD NRPSHWLWLYQRVW� L QD XYR]QLWH HIHNWL

�XYR]QLWH FHQL L GHILFLWRW YR WUJRYVNDWD VPHWND�� 1R� RYD QH WUHED GD VH VIDWL YR

SUHRSWLPLVWLaND VPLVOD� ELGHM`L ]D SRREMHNWLYQR NRPHQWLUDZH L NRULVWHZH QD

LQGHNVLWH QD 5('. WUHED PH_X GUXJRWR GD VH UDVSRODJD L VR LQIRUPDFLL ]D FHQRYQDWD L

NXUVQDWD HODVWLaQRVW QD L]YR]RW L XYR]RW SRRGGHOQR�

                                                          

 0HWRGRORJLMDWD H UDERWHQD YR ���� JRGLQD�
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2SUHGHOXYDZH SRQGHUL YR SUHVPHWNDWD QD LQGHNVLWH QD 1('. L UHODWLYQLWH FHQL

9R WHNRW QD SURFHVRW QD LVSLWXYDZH L WHVWLUDZH QD UH]XOWDWLWH� QDSUDYLYPH

SUHVPHWNL ]D LQGHNVRW QD 5('. VR SULPHQD QD QHNRONX QDaLQL QD SRQGHULUDZH� QR RG

DVSHNW QD SUHGPHWRW QD DQDOL]DWD JL L]EUDYPH� D� SRQGHULWH QD ED]D QD ELODWHUDOQDWD

WUJRYVND UD]PHQD YR ���� JRGLQD L E� SRQGHULWH QD ED]D QD ELODWHUDOQDWD WUJRYVND

UD]PHQD YR VHNRMD JRGLQD ]D NRMD VH QDSUDYHQL VHULL ]D 5('. W�H� VSRUHG 3D^HYLRW

PHWRG�

3RQGHULWH� VR aLMD SRPR^ VH GDYD SUDYLOQR ]QDaHZH L WHCLQD QD VHNRMD VWUDQVND

YDOXWD L VHNRM LQGHNV QD VWUDQVNL FHQL SUL SUHVPHWXYDZHWR QD LQGHNVRW QD VUHGQLWH

SURPHQL QD NXUVHYLWH RG NR^QLaNDWD YDOXWL �1('.� L QD UHODWLYQLWH FHQL

��HIHNWLYQL UHODWLYQL FHQL��� VH GRELHQL QD VOHGQLRW QDaLQ� SUYR� ]HPHQL VH

YLVWLQVNLWH SURFHQWXDOQL �LOL NYRFLHQWQL� XaHVWYD QD VHNRMD ]HPMD �RG VHWRW� YR

YNXSQLRW L]YR] RG HGQD L YR YNXSQLRW XYR] RG GUXJD VWUDQD ]D ���� JRGLQD �D�� RGQRVQR ]D

VHNRMD JRGLQD SRVHEQR �E�� ,QDNX� SRaHWQD JRGLQD ]D VHULMDWD QD LQGHNVLWH QD 1('.�

UHODWLYQLWH FHQL L 5('. H ����� 7LH XaHVWYD SRWRD VH �QRUPDOL]LUDDW� W�H� ELGHM`L YR

YNXSHQ L]QRV VH SRPDOL RG ���� �RGQRVQR RG �� SR SDW QD SURSRUFLMD VH SUHWYRUDDW YR

QRYL � QRUPDOL]LUDQL� WDND ^WR QLYQLRW ]ELU L]QHVXYD ���� �RGQRVQR ��� 6R GUXJL

]ERURYL WRD ]QDaL SUHWSRVWDYND GHND L]YR]RW LOL XYR]RW YR LOL RG WLH ]HPML H YNXSHQ

L]YR] LOL YNXSHQ XYR] ^WR 0DNHGRQLMD JR LPD VR VWUDQVWYR� D SURSRUFLRQDOQR ]HPHQR

XaHVWYDWD LP RVWDQXYDDW LVWL NDNR SUHWKRGQR YR UDPNLWH QD VRRGYHWQLWH L]YRUQL L]QRVL

]D HGLQDHVHWWH ]HPML� 1D NUDMRW SRQGHULWH VH GRELYDDW NDNR SRQGHULUDQD DULWPHWLaND

VUHGLQD RG QRUPDOL]LUDQLWH SURFHQWXDOQL �LOL NYRFLHQWQL� L]YR]QL L XYR]QL XaHVWYD

QD VHNRMD ]HPMD YR ���� JRGLQD �D�� RGQRVQR YR VHNRMD JRGLQD �E�� SRQGHULUDQL VR XaHVWYDWD

QD YLVWLQVNLRW YNXSHQ L]YR] L YNXSHQ XYR] YR YLVWLQVNDWD YNXSQD QDGYRUH^QR�WUJRYVND

UD]PHQD �VR VLWH ]HPML SDUWQHUL� ]D RGQRVQDWD JRGLQD� 9DND GRELHQLWH SRQGHUL VH

JRGL^QL ELODWHUDOQL WUJRYVNL SRQGHUL VSRUHG YNXSQDWD QDGYRUH^QR�WUJRYVND UD]PHQD

QD 0DNHGRQLMD�

>WR VH RGQHVXYD GR SUYLRW PHWRG QD SRQGHULUDZH � ���� JRGLQD H ]HPHQD ]D

L]YRUQD JRGLQD RG NRMD `H VH L]YHGDW SRQGHULWH ]DWRD ^WR YR QHD VH SRVWLJQD QDMJROHPD

175 VR L]EUDQLWH �� ]HPML W�H� VR UD]YLHQLWH ]HPML� RVREHQR VR aOHQNLWH QD (8� L YR

DSVROXWQD L YR UHODWLYQD VPLVOD� )DNWRU SOXV� RG VWDWLVWLaND JOHGQD WRaND� H L

REMHNWLYQR QDMYLVRNLRW VWHSHQ QD RSIDWQRVW QD SRQGHULWH RG ���� JRGLQD NRM VH JOHGD

RG RGQRVRW SRPH_X 175 VR UHSUH]HQWDWLYQLWH ]HPML L YNXSQDWD 175 VR VLWH ]HPML � QD^L

SDUWQHUL YR WDD JRGLQD �YLGL WDEHOD ���

,QDNX� SRQGHULWH PRCDW GD ELGDW ]HPHQL L VDPR VSRUHG ELODWHUDOQLRW L]YR]

LOL VDPR VSRUHG ELODWHUDOQLRW XYR]� VR NRL LVWR WDND VH L]JRWYHQL SRVHEQL VHULL ]D

5('. YR 1%50 ��� 2YLH VHULL LVWR WDND VH NDONXOLUDQL VR SRQGHUL NRL WHPHODW QD ����

JRGLQD� RGQRVQR VR SRGYLCQL SRQGHUL RG VHNRMD LQGHNVLUDQD JRGLQD� 7LH VH LVWR WRONX

NRULVQL ]D GRELYDZH YDCQL LQIRUPDFLL ]D NXUVRW QD GHQDURW NRONX L VHULLWH VR

                                                          
�� 9R 'LUHNFLMDWD ]D SODWHQ ELODQV SUL 1%50�
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SRQGHUL VSRUHG YNXSQDWD ELODWHUDOQD 175 QD 50� 3RVWRMDW L GUXJL DOWHUQDWLYL ]D

L]ERU QD SRQGHUL YR UDPNLWH QD PXOWLODWHUDOQLRW NRQFHSW ]D SUHVPHWND QD 5('. NRM H

RYGH SULPHQHW ^WR ]DYLVDW RG L]EUDQLWH VWDWLVWLaNR�PDWHPDWLaNL IRUPXOL� NDNR L

VSRUHG ELODWHUDOQLRW NRQFHSW� QD NRL QD RYD PHVWR QHPD GD VH ]DGUCXYDPH ]DUDGL

NDUDNWHURW QD RYRM PDWHULMDO�

0H_XWRD� WUHED GD VH QDJODVL GHND L]ERURW QD JRUHRSL^DQLWH SRQGHUL L L]ERURW

QD PHWRGL ]D NDONXODFLMD ^WR `H ELGDW REMDVQHWL SRGROX VH Y]DHPQR ]DYLVQL� 2G GUXJD

VWUDQD L GYHWH RGOXNL ]DYLVDW RG FHOWD QD LVWUDCXYDZHWR L DQDOL]DWD�

3ULPHQHWL PDWHPDWLaNR�VWDWLVWLaNL PHWRGL L IRUPXOL

9R IXQNFLMD QD FHOWD ]D GRELYDZH QD ^WR SRREMHNWLYHQ SRND]DWHO ]D 5('.

QDSUDYLYPH SUHVPHWNL QD LQGHNVRW QD 5('. VSRUHG WUL VWDWLVWLaNR�PDWHPDWLaNL

PHWRGL L WRD� PHWRG QD VUHGQR�DULWPHWLaNL SRQGHULUDQL LQGHNVL� PHWRG QD VUHGQR�

KDUPRQLVNL SRQGHULUDQL LQGHNVL L PHWRG QD VUHGQR�JHRPHWULVNL SRQGHULUDQL LQGHNVL

YR SR � YDULMDQWL W�H� VR VWDWLaQL� QHSURPHQOLYL SRQGHUL SUHVPHWDQL YU] ED]D QD

SRGDWRFLWH ]D ���� JRGLQD L VR SRQGHUL RG LQGHNVLUDQLWH SHULRGL VSRUHG PHWRGRW QD

3D^H (Paasche). 6H RGOXaLYPH NDNR VWDQGDUGHQ GD JR L]EHUHPH PHWRGRW QD VUHGQR�

JHRPHWULVNL SRQGHULUDQL LQGHNVL SUHVPHWDQ VSRUHG GYHWH YDULMDQWL QD SRQGHUL�

3RVWRMDW QHNRONX DUJXPHQWL ]D RYD�

D� 3RQGHULUDQDWD JHRPHWULVND VUHGLQD NDNR PHWRG ]D SUHVPHWND QD LQGHNVLWH

QD 1('. L UHODWLYQLWH FHQL YU^L PDWHPDWLaNL VLPHWULaQR YOLMDQLH L YU]

SR]LWLYQLWH L YU] QHJDWLYQLWH SURPHQL QD NXUVHYLWH L FHQLWH� ^WR QH H VOXaDM NDM

GUXJLWH GYH� 2EMDVQXYDZHWR H YR QHM]LQDWD PDWHPDWLaND GHILQLFLMD�

E� 9R SULORJ QD SRQGHUDFLMDWD VR SRQGHUL RG ���� JRGLQD� QD^D SULPDUQD FHO L

ORJLND SUL VRVWDYXYDZHWR QD LQGHNVRW QD 5('. H GD VH GRELH SUHWVWDYD ]D WRD NDGH Qp

YRGDW SURPHQLWH QD QRPLQDOQLWH GHYL]QL NXUVHYL QD GHQDURW L SURPHQLWH NDM

UHODWLYQLWH FHQL YR LQGHNVLUDQLWH SHULRGL YR SRJOHG QD QD^DWD HNVSRUWDELOQRVW L

LPSRUWDELOQRVW SRG XVORYL L VWUXNWXUD QD L]YR]RW L XYR]RW SR ]HPML NRL^WR VH

LPDQHQWQL QD ���� JRGLQD� 7DD H JRGLQD YR NRMD H ]DEHOHCDQR QDMJROHPR QD^H

SULEOLCXYDZH L SHQHWULUDZH GRVHJD �GR SHULRGRW QD ]DYU^XYDZHWR QD 0HWRGRORJLMDWD

� QRHPYUL ����� QD SD]DULWH QD UD]YLHQLWH ]HPML RG (8 L QDGYRU RG QHD� JOHGDQR

DJUHJDWQR W�H� ]D VLWH �� ]HPML NRL^WR VH YNXaHQL YR LQGHNVRW QD 5('.� 2G SULaLQL ^WR

VR RYD ���� JRGLQD GRELYD NDUDNWHU QD UHSHU JRGLQD NRMD QH VH SRNORSXYD VR ED]QLRW

SHULRG �]D NRM^WR `H VH ]DGUCLPH YR VOHGQLRW QDVORY�� WRJD^ QHVSRUQR H GHND RYRM

PHWRG H WRM ^WR H QDMDGHNYDWHQ ]D SRVWLJQXYDZH QD FHOWD� 7RD H YVX^QRVW GLUHNWHQ

�ILNVQR ED]HQ� LQGHNV VR SRQGHUVND ED]D�� UD]OLaQD RG SHULRGRW ^WR H RSUHGHOHQ ]D

ED]HQ SUL SUHVPHWNDWD QD 5('.�

Y� 3D^HYLRW PHWRG SDN� SR GHILQLFLMD JL NRULVWL SRQGHULWH RG LQGHNVLUDQLRW

�QDETXGXYDQLRW� SHULRG VR NRL VH SRQGHULUDDW YDULMDFLLWH QD LVWUDCXYDQDWD SRMDYD YR

                                                          
�� 3RQGHUVND ED]D H SHULRGRW RG NRM^WR RULJLQLUDDW SRQGHULWH�
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UHVSHNWLYQR LQGHNVLUDQLWH SHULRGL L YR ED]QLRW SHULRG� 3URFHQWXDOQLWH XaHVWYD QD

]HPMLWH YR YNXSQLRW L]YR] L XYR] QD 0DNHGRQLMD RG JRGLQD YR JRGLQD WUSDW SURPHQL� D

WLH VH RVQRYD ]D NRQVWUXNFLMD QD SRQGHULWH VSRUHG YNXSQDWD 175 �NDNR ^WR H REMDVQHWR

SRJRUH�� 'RNRONX FHOWD QD DQDOL]DWD H YR SURPHQDWD QD LQGHNVRW QD 5('. GD VH

LQNRUSRULUD YOLMDQLHWR QD SURPHQLWH YR VWUXNWXUDWD QD 175 SR ]HPML RG JRGLQD YR

JRGLQD� WRD GLUHNWQR XSDWXYD QD ]DNOXaRNRW GHND WUHED GD VH NRULVWL 3D^HYLRW PHWRG

]D^WR VR WRD UHSUH]HQWDWLYQRVWD L UHVSRQ]LELOQRVWD QD LQGHNVRW QD 5('. VR UHDOQLWH

QDGYRUH^QR�WUJRYVNL GYLCHZD QD HNRQRPLMDWD H ]JROHPHQD� %LGHM`L YR VOXaDMRY SHULRG

QD LQGHNVDFLMD H PHVHFRW� D ]D GD PRCH GD VH SRGLJQL VWHSHQRW QD DCXUQRVW QD VHULMDWD�

YR LQGHNVLWH VH NRULVWDW SRQGHUL ^WR VH L]YHGHQL QH RG SRGDWRFLWH ]D L]YR]RW L XYR]RW

QD 50 WRNPX YR QDETXGXYDQLRW PHVHF� WXNX SRQGHUL ^WR SRWHNQXYDDW RG DJUHJDWQLWH

SRGDWRFL ]D L]YR]RW L XYR]RW L]YU^HQ YR FHODWD NDOHQGDUVND JRGLQD QD NRMD L SULSD_D

QDETXGXYDQLRW PHVHF� )DNWLaNL VH NRULVWDW SURVHaQL PHVHaQL SRGDWRFL ]D L]YR]RW L

XYR]RW RG SUHWKRGQDWD JRGLQD� 2G RYD SUDYLOR LVNOXaRN H VDPR VOXaDMRW NRJD VH

SUHVPHWXYD LQGHNVRW QD 5('. ]D PHVHF RG WHNRYQDWD JRGLQD� 9R RYRM VOXaDM� ELGHM`L

QHPD PRCQRVW GD VH REH]EHGL SRGDWRN ]D SURVHaQLWH PHVHaQL L]YR]L L XYR]L ]D

DNWXHOQDWD JRGLQD �SRUDGL WRD ^WR QH H GRLVWHaHQD�� VDPR SULYUHPHQR VH NRULVWDW

SRQGHULWH RG SUHWKRGQDWD NDOHQGDUVND JRGLQD QD WHNRYQDWD JRGLQD� 3RVOH LVWHNRW QD

WHNRYQDWD JRGLQD LQGHNVLWH ^WR VH RGQHVXYDDW QD PHVHFLWH RG QHD VH UHSRQGHULUDDW VR

SRQGHUL ED]LUDQL QD SRGDWRFLWH RG VDPDWD WDD JRGLQD W�H� ED]LUDQL QD JRGLQDWD ]D NRMD

IDNWLaNL VH RGQHVXYD LQGHNVRW �WHNRYQDWD�� 2YD H QDSUDYHQR ]DWRD ^WR VDPDWD SULURGD

QD RSHUDWLYQLRW SURFHV QD SULELUDZH L L]JRWYXYDZH GHILQLWLYQL SRGDWRFL ]D L]YR]RW

L XYR]RW YR VHJD^QL XVORYL H VR RSUHGHOHQ YUHPHQVNL GRFQHC��� 1R� RQD ^WR RG QDXaHQ

DVSHNW H PQRJX SRYDCQR� H WRD GHND L NRJD EL LPDOH LGHDOHQ LQIRUPDWLYHQ VLVWHP ^WR

EL QL SUXCDO PRCQRVW NDWDPHVHaQR �PHVHF ]D PHVHF� W�H SURPSWQR GD JL VOHGLPH

NRQHaQLWH SRGDWRFL ]D PHVHaQLRW L]YR] L XYR]� QH H SUHSRUDaOLYR LVWLWH GD VH NRULVWDW

YR NRQWHNVWRW QD SRQGHUDFLMDWD QD LQGHNVLWH RG RYDD SULURGD ]DWRD ^WR VR WRD YR QLY EL

VH YJUDGLOH YOLMDQLMDWD QD VH]RQVNL L GUXJL QHUHGRYQL� QHSUDYLOQL LOL VOXaDMQL

IDNWRUL� 1LYQDWD HOLPLQDFLMD H SRWUHEQD ]D GD VH RWVWUDQL L UL]LNRW RG NRQIX]QRVW YR

GYLCHZDWD QD LQGHNVLWH L LQWHUSUHWDFLLWH� =QDaL� RG JRUHVSRPQDWRWR PRCH GD VH

NRQVWDWLUD GHND QH H YR EXNYDOQD VPLVOD SULPHQHW PHWRGRW QD LQGHNVDFLMD VSRUHG 3D^H�

WXNX QHJRYD EODJR SULODJRGHQD YDULMDQWD VR REMHNWLYHQ SUHWHNVW�

,QGHNVRW QD 5('. YR QRYDWD PHWRGRORJLMD H SUHVPHWDQ NDNR RGQRV SRPH_X

LQGHNVRW QD 1('. L LQGHNVRW QD �UDVSRORCOLYLWH� UHODWLYQL FHQL� 7DND� YR RYDD ID]D

QD LPSOHPHQWDFLMD QD QD^DWD PHWRGRORJLMD LPDPH SUHVPHWNL ]D 5('. ED]LUDQ QD

SRWUR^XYDaNLWH FHQL L FHQLWH QD SURL]YRGLWHOLWH QD LQGXVWULVNL SURL]YRGL�

)RUPXOLWH ^WR VH DSOLFLUDQL ]D GD VH SUHVPHWD LQGHNVRW QD UHDOQLRW

HIHNWLYHQ GHYL]HQ NXUV QD GHQDURW VH RSL^DQL SRGROX�

                                                          
�� 1D SULPHU� DNR VDNDPH GD SUHVPHWDPH LQGHNV QD 5('. ]D GHNHPYUL ���� JRGLQD WRJD^ PRUD GD VH SRaHND YR
SURVHN RNROX � PHVHFD� RGQRVQR SUHVPHWNDWD EL MD QDSUDYLOH QHNDGH QD NUDMRW QD IHYUXDUL LOL SRaHWRNRW
QD PDUW ���� JRGLQD� ,QDNX� UHaLVL QH SRVWRL ]HPMD YR NRMD VWDWLVWLNDWD QD RYRM GHO RG WUDQVDNFLLWH YR
SODWQLRW ELODQV �SRYH`H LOL SRPDONX� QH GRFQL�



5DERWHQ PDWHULMDO EU��
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

15

REERg,t = 100 ( NEERg,t / RPg,t ) ������������

NDGH�

                   11

NEERg,t = ∏ ( NERi,t / NERi,b)
Wi,’98 ��D�

                   i=1

LOL

                                      11

NEERg,t = ∏ ( NERi,t / NERi,b)
Wi,t

��E�
                   i=1

L

                                 11

RPg,t = [ ∏ ( FPi,t )
Wi,’98 ] / DPt ��D�

                         i=1

LOL
                      11

RPg,t = [ ∏ ( FPi,t )
Wi,t ] / DPt ��E�

                          i=1

                                                                                                                         11

SUL ^WR L ]D Wi,’98 L ]D Wi,t YDCL� Σ  Wi = 1
                                                                                                       i=1

=D NDONXOLUDZH QD SRQGHULWH NRULVWHQL VH VOHGQLWH IRUPXOL�

                n                                                                          n

Sx
i = Xi / Σ Xi� L Sm

i = Mi / Σ Mi �
                         i=1                                                          i=1

D SRWRD�

                            11                                                                                     11

W
x
i = Sx

i / Σ Sx
i L W
m

i = Sm
i / Σ Sm

i �                   i=1                                                                    i=1

2WWXND�

                

x 
m

Wi = W i   
.
 Vx + W i   

.
 Vm �

NDGH�

              n                      n               n                                                            n                   n               n

Vx = Σ Xi / ( Σ Xi + Σ Mi ) L Vm = Σ Mi / ( Σ Xi + Σ Mi ) �
              i=1               i=1             i=1                                                            i=1                 i=1             i=1
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                                                                                                                                                      11

$NR VH XSRWUHEDW JRUQLWH IRUPXOL� WRJD^ YDCL� Σ  Wi = 1�
                                                                                                                  i=1

2EMDVQXYDZH QD VLPEROLWH�

� REER – LQGHNV QD UHDOHQ HIHNWLYHQ GHYL]HQ NXUV�

- NEER – LQGHNV QD QRPLQDOHQ HIHNWLYHQ GHYL]HQ NXUV�

- RPt – LQGHNV QD UHODWLYQL FHQL �UHODWLYQL SRWUR^XYDaNL FHQL LOL UHODWLYQL FHQL

QD SURL]YRGLWHOL QD LQGXVWULVNL SURL]YRGL LOL UHODWLYQL WUR^RFL ]D UDERWQD

VLOD SR HGLQLFD SURL]YRG� SUHVPHWDQL NDNR RGQRV SRPH_X SRQGHULUDQLRW

JHRPHWULVNL SURVHN QD ���WH LQGHNVL QD VWUDQVNL FHQL YR SHULRGRW t L LQGHNVRW QD

GRPD^QLWH FHQL YR SHULRGRW t� VR LVW ED]HQ SHULRG NDNR L ED]QLRW SHULRG QD

LQGHNVRW QD 1('.�

- NERi,t – QRPLQDOHQ GHYL]HQ NXUV QD GHQDURW L]UD]HQ YR YDOXWD QD L�WLRW WUJRYVNL

SDUWQHU �]HPMD�� YR SHULRGRW t�

- Wi,’98 – SRQGHULUDQ QRUPDOL]LUDQ SRQGHU QD YDOXWDWD QD i�WLRW WUJRYVNL SDUWQHU

ED]LUDQ QD QHJRYLWH L]YR]QL L XYR]QL XaHVWYD YR WUJRYLMDWD VR 0DNHGRQLMD YR ����

JRGLQD�

- Wi,t – SRQGHULUDQ QRUPDOL]LUDQ SRQGHU QD YDOXWDWD QD i�WLRW WUJRYVNL SDUWQHU

ED]LUDQ QD QHJRYLWH L]YR]QL L XYR]QL XaHVWYD YR WUJRYLMDWD VR 0DNHGRQLMD YR

SHULRG t�

- DPt – LQGHNVRW QD GRPD^QLWH FHQL YR SHULRGRW t�

- FPi,t – LQGHNV QD �VWUDQVNL� FHQL QD i�WLRW WUJRYVNL SDUWQHU YR SHULRGRW t�

- g – SRQGHULUDQ JHRPHWULVNL SURVHN�

- b – ED]HQ SHULRG�

- t – SHULRG ^WR H SUHGPHW QD VWDWLVWLaNR QDETXGXYDZH W�H� LQGHNVDFLMD�

- Sx
i – YLVWLQVNL XGHO �XaHVWYR� QD i�WLRW WUJRYVNL SDUWQHU YR YNXSQLRW L]YR] QD

0DNHGRQLMD VR VLWH ]HPML�WUJRYVNL SDUWQHUL�

- Sm
i – YLVWLQVNL XGHO QD i�WLRW WUJRYVNL SDUWQHU YR YNXSQLRW XYR] QD 0DNHGRQLMD VR

VLWH ]HPML�WUJRYVNL SDUWQHUL�

- Xi – DSVROXWQLRW L]QRV QD L]YR]RW QD 0DNHGRQLMD YR i�WLRW WUJRYVNL SDUWQHU�

- Mi – DSVROXWQLRW L]QRV QD XYR]RW QD 0DNHGRQLMD RG i�WLRW WUJRYVNL SDUWQHU�

- W*x
i – QRUPDOL]LUDQ SRQGHU RG L]YR]RW QD 0DNHGRQLMD YR i�WLRW WUJRYVNL SDUWQHU�

- W*m
i – QRUPDOL]LUDQ SRQGHU RG XYR]RW QD 0DNHGRQLMD RG i�WLRW WUJRYVNL SDUWQHU�

- Wi – SRQGHULUDQ QRUPDOL]LUDQ ELODWHUDOHQ WUJRYVNL SRQGHU RG YNXSQDWD

QDGYRUH^QR�WUJRYVND UD]PHQD QD 0DNHGRQLMD VR i�WLRW WUJRYVNL SDUWQHU ED]LUDQ QD

QHJRYLWH L]YR]QL L XYR]QL XaHVWYD YR WUJRYLMDWD VR 0DNHGRQLMD�

- Vx – XGHO QD YNXSQLRW L]YR] QD 0DNHGRQLMD YR QHM]LQDWD YNXSQD QDGYRUH^QR�WUJRYVND

UD]PHQD�

� Vm – XGHO QD YNXSQLRW XYR] QD 0DNHGRQLMD YR QHM]LQDWD YNXSQD QDGYRUH^QR�WUJRYVND

UD]PHQD�

� n – YNXSQLRW EURM QD VLWH ]HPML � QD^L WUJRYVNL SDUWQHUL�



5DERWHQ PDWHULMDO EU��
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

17

1D RYD PHVWR ELWQR H GD VH NDCH GHND LQGHNVRW QD 5('. QD GHQDURW� SUHVPHWDQ

SR SDW QD JRUQLWH IRUPXOL ���� LQGLFLUD ]JROHPXYDZH QD FHQRYQR�NXUVQDWD L]YR]QD

NRQNXUHQWQRVW �HNVSRUWDELOQRVW� L QDPDOXYDZH QD FHQRYQR�NXUVQDWD XYR]QD

NRQNXUHQWQRVW �LPSRUWDELOQRVW� YR VOXaDM NRJD LVWLRW VH QDPDOXYD� D QDPDOXYDZH QD

FHQRYQR�NXUVQDWD L]YR]QD NRQNXUHQWQRVW L ]JROHPXYDZH QD FHQRYQR�NXUVQDWD XYR]QD

NRQNXUHQWQRVW NRJD VH ]JROHPXYD� 3R SUDYLOR EL WUHEDOR GD VH UHaH GHND NRJD LQGHNVRW H

SRG ��� WRM H YR ]RQDWD QD UHDOQD GHSUHFLUDQRVW L YDCL SUYLRW� D NRJD LQGHNVRW H QDG ���

WRM H YR ]RQDWD QD UHDOQD DSUHFLUDQRVW L YDCL YWRULRW JRUHQDYHGHQ ]DNOXaRN� 1R� SRNUDM

GUXJRWR �HODVWLaQRVWD QD L]YR]QDWD L XYR]QDWD SREDUXYDaND� L RG NRQVLGHUDFLLWH ^WR VH

L]QHVHQL YR QDUHGQLRW SRGQDVORY ]D ED]QLRW SHULRG QH H XSDWQR GD VH SUDYDW WRONX

HJ]DNWQL WRONXYDZD� ,PHQR� NRJD NDNR LVWUDCXYDCL VPH XYHUHQL GHND QRPLQDOQLRW

GHYL]HQ NXUV QD GHQDURW YR ED]QLRW SHULRG H IXQGDPHQWDOQR�UDPQRWHCHQ GHYL]HQ NXUV�

WRJD^ PRCH GD VH ]ERUXYD YR SRHNVSOLFLWQD NRQRWDFLMD QH LVSX^WDM`L JL RG YLG L

GUXJLWH SUHWSRVWDYNL L RJUDQLaXYDZD QD YDNYLRW PHWRG� 9R WRM VOXaDM LQGHNVRW QD 5('.

PRCH GD ELGH SULOLaQR HJ]DNWHQ UHSHU ]D UHDOQRVWD QD GHYL]QLRW NXUV� RGQRVQR QHJRYDWD

UD]OLND GR ��� GD VH WRONXYD NDNR WRONX LOL RQRONX SURFHQWL SRWFHQHWRVW LOL

SUHFHQHWRVW QD GHYL]QLRW NXUV QD GHQDURW W�H� GD VH NYDOLILNXYD NDNR L]YR]QR �XYR]QR�

IDYRUL]LUDaNL LOL L]YR]QR �XYR]QR� GHVWLPXOLUDaNL GHYL]HQ NXUV�

,]ERU QD QLYR QD FHQL QD NRH^WR `H ED]LUD 5('. QD GHQDURW

9R VYHWRW JODYQR VH SULPHQXYDDW WUL GHIODWRUL SUL SUHVPHWNDWD QD UHDOQLWH

HIHNWLYQL GHYL]QL NXUVHYL� D WRD VH UHODWLYQLWH SRWUR^XYDaNL FHQL� UHODWLYQLWH FHQL

QD SURL]YRGLWHOL QD LQGXVWULVNL SURL]YRGL L UHODWLYQLWH WUR^RFL ]D UDERWQD VLOD SR

HGLQLFD SURL]YRG �756(3�� 3RUDGL UD]OLaQLWH LPSOLNDFLLL YU] LQGHNVRW QD 5('. L

UD]OLaQLWH LQGLNDFLL ^WR 5('. EL JL GDO NDONXOLUDQ YU] ED]D QD VHNRM RG QLY� D NRH

SDN H NRQVHNYHQWR QD UD]OLaQDWD VRGUCLQD QD UD]OLaQLWH LQGHNVL QD FHQL� QHUHWNR RG

]HPMLWH VH SUDYL QDSRU GD VH GRELH LQGHNV QD 5('. ED]LUDQ QD VLWH WUL YLGD FHQL�

9SURaHP� VR WRD VH GRELYD L SRGREUD VOLND LOL SURFHQND ]D QDGYRUH^QDWD QDFLRQDOQD

NRQNXUHQWQRVW�

9R QD^LRW VOXaDM VH RGOXaLYPH LQGHNVRW QD 5('. QD GHQDURW GD JR SUHVPHWDPH

�SR PRCQRVW� NRULVWHM`L JL VLWH WUL GHIODWRUL� 0H_XWRD� SRUDGL REMHNWLYQL SULaLQL�

GRVHJD LPDPH SUHVPHWNL QD LQGHNVLWH QD 5('. QD GHQDURW ED]LUDQL QD SRWUR^XYDaNLWH

FHQL �RGQRVQR FHQLWH QD PDOR� L FHQLWH QD SURL]YRGLWHOLWH QD LQGXVWULVNL SURL]YRGL� D

QH L QD WUR^RFLWH ]D UDERWQD VLOD SR HGLQLFD SURL]YRG� ,QDNX� JHQHUDOQR ]HPHQR VDPR

UD]YLHQLWH ]HPML LOL ]HPML NRL VH EOLVNX GR QLY LPDDW VWDWLVWLaNL VHULL ]D 5('.

]DVQRYDQ QD 756(3�

9R SURGROCHQLH `H MD SUH]HQWLUDPH WDEHODUQR L JUDILaNL FHODWD VHULMD

LQGHNVL QD UHDOQLRW HIHNWLYHQ GHYL]HQ NXUV QD GHQDURW ]D YUHPHQVNLRW SHULRG RG

GHNHPYUL ���� JRGLQD GR GHNHPYUL ���� JRGLQD�
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7DEHOD ��

6HULMD LQGHNVL QD UHDOHQ HIHNWLYHQ GHYL]HQ NXUV QD GHQDURW

*RG��PHVHF �
 �
 �
 �


����0�� ������ ������ ������ ������

����0� ������ ������ ������ ������ ����0� ������ ������ ����� �����

����0� ����� ����� ����� ����� ����0� ������ ������ ����� �����

����0� ����� ����� ������ ������ ����0� ������ ������ ����� �����

����0� ����� ����� ������ ������ ����0� ������ ������ ����� �����

����0� ����� ����� ����� ����� ����0� ������ ������ ����� �����

����0� ����� ����� ����� ����� ����0� ������ ������ ����� �����

����0� ����� ����� ������ ������ ����0� ������ ������ ����� �����

����0� ����� ����� ������ ������ ����0� ������ ������ ����� �����

����0� ������ ������ ������ ������ ����0� ������ ������ ����� �����

����0�� ����� ����� ����� ����� ����0�� ������ ������ ����� �����

����0�� ����� ����� ����� ����� ����0�� ������ ������ ����� �����

����0�� ����� ����� ����� ����� ����0�� ������ ������ ����� �����

����0� ����� ����� ����� ����� ����0� ������ ������ ����� �����

����0� ������ ������ ������ ������ ����0� ������ ������ ����� �����

����0� ������ ������ ������ ������ ����0� ������ ������ ����� �����

����0� ������ ������ ������ ������ ����0� ������ ������ ����� �����

����0� ������ ������ ������ ������ ����0� ������ ������ ����� �����

����0� ����� ����� ����� ����� ����0� ������ ������ ����� �����

����0� ����� ����� ����� ����� ����0� ����� ����� ����� �����

����0� ����� ����� ����� ����� ����0� ����� ����� ����� �����

����0� ����� ����� ����� ����� ����0� ����� ����� ����� �����

����0�� ����� ����� ����� ����� ����0�� ����� ����� ����� �����

����0�� ����� ����� ����� ����� ����0�� ����� ����� ����� �����

����0�� ����� ����� ����� ����� ����0�� ����� ����� ����� �����

����0� ����� ����� ����� ����� ����0� ����� ����� ����� �����

����0� ����� ����� ����� ����� ����0� ����� ����� ����� �����

����0� ����� ����� ����� ����� ����0� ����� ����� ����� �����

����0� ����� ����� ����� ����� ����0� ����� ����� ����� �����

����0� ����� ������ ����� ����� ����0� ����� ����� ����� �����

����0� ������ ������ ����� ����� ����0� ����� ����� ����� �����

����0� ������ ������ ����� ����� ����0� ����� ����� ����� �����

����0� ������ ������ ����� ����� ����0� ����� ����� ����� �����

����0� ������ ������ ����� ����� ����0� ����� ����� ����� �����

����0�� ������ ������ ����� ����� ����0�� ����� ����� ����� �����

����0�� ������ ������ ����� ����� ����0�� ����� ����� ����� �����

����0�� ������ ������ ����� ����� ����0�� ����� ����� ����� �����

����0� ������ ������ ����� ����� ����0� ����� ����� ����� �����

����0� ������ ������ ����� ����� ����0� ����� ����� ����� �����

����0� ������ ������ ����� ����� ����0� ����� ����� ����� �����

����0� ������ ������ ����� ����� ����0� ����� ����� ����� �����

����0� ������ ������ ����� ����� ����0� ����� ����� ����� �����

����0� ������ ������ ����� ����� ����0� ����� ����� ����� �����

����0� ������ ������ ����� ����� ����0� ����� ����� ����� �����

����0� ������ ������ ����� ����� ����0� ����� ����� ����� �����

����0� ������ ������ ����� ����� ����0� ����� ����� ����� �����

����0�� ������ ������ ����� ����� ����0�� ����� ����� ����� �����

����0�� ������ ������ ����� ����� ����0�� ����� ����� ����� �����

����0�� ������ ������ ����� ����� ����0�� ����� ����� ����� �����

�
*RG��PHVHF �
 �
 �




5DERWHQ PDWHULMDO EU��
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

19

2EMDVQXYDZH QD NRORQLWH RG WDEHODWD�

�
 � 5('. SUHVPHWDQ VSRUHG FHQL QD PDOR �RGQRVQR� SRWUR^XYDaNL FHQL�� VR SRQGHUL RG ����

JRGLQD�

�
 � 5('. SUHVPHWDQ VSRUHG FHQL QD PDOR �RGQRVQR� SRWUR^XYDaNL FHQL�� VR SRQGHUL RG VHNRMD

VRRGYHWQD JRGLQD YR aLL UDPNL VH YU^L LQGHNVLUDZH�

�
 � 5('. SUHVPHWDQ VSRUHG FHQL QD SURL]YRGLWHOL QD LQGXVWULVNL SURL]YRGL� VR SRQGHUL RG ����

JRGLQD�

�
 � 5('. SUHVPHWDQ VSRUHG FHQL QD SURL]YRGLWHOL QD LQGXVWULVNL SURL]YRGL� VR SRQGHUL RG

VHNRMD VRRGYHWQD JRGLQD YR aLL UDPNL VH YU^L LQGHNVLUDZH�

*UDILNRQ ��

6SRUHGEHQ SULND] QD LQGHNVLWH QD 5('. QD GHQDURW VR SRQGHULWH RG ���� JRGLQD
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5('. QD GHQDURW SR SRWUR^XYDaNL FHQL� SRQGHUL RG ����

5('. QD GHQDURW SR FHQL QD SURL]YRGLWHOL� SRQGHUL RG ����

LQGHNV

SHULRG

6DPR NDNR SULPHU EL L]GYRLOH HGHQ QDVWDQ RG SREOLVNRWR PLQDWR ^WR MD

WDQJLUD VIHUDWD QD GHYL]QLRW NXUV QD GHQDURW� , RG JUDILNRQRW � L RG JUDILNRQRW �

�YLGL SRGROX� PRCH GD VH ]DEHOHCL GHND YR PRPHQWRW QD L]YU^XYDZH QD GHYDOYDFLMDWD YR

MXOL ���� JRGLQD LQGHNVRW QD UHDOQLRW HIHNWLYHQ GHYL]HQ NXUV QD GHQDURW ED]LUDQ QD

SRWUR^XYDaNLWH FHQL SRVOH HGHQ SRGROJ SHULRG SD_D SRG ���� RGQRVQR SRPLQXYD YR

]RQDWD QD L]YR]QR SRVWLPXOLUDaNL NXUV� 9R LVWR YUHPH� LQGHNVRW QD UHDOQLRW HIHNWLYHQ

GHYL]HQ NXUV QD GHQDURW ED]LUDQ QD FHQLWH QD SURL]YRGLWHOL QD LQGXVWULVNL SURL]YRGL

LVWR WDND VH QDPDOXYD YR VOLaQD PHUND NDNR L SUYLRW� LDNR YR WHNRW QD LVWLRW WRM SRGROJ

YUHPHQVNL SHULRG VH GYLCL SRG ��� W�H� RG DVSHNW QD FHQRYQR � L]YR]QDWD NRQNXUHQWQRVW
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JL SRGREUXYD XVORYLWH QD UD]PHQDWD ]D PDNHGRQVNLWH SURL]YRGLWHOL QD LQGXVWULVNL

SURL]YRGL �QDPHQHWL ]D L]YR]� YR RGQRV QD ED]QLRW SHULRG ceteris paribus�

*UDILNRQ ��

6SRUHGEHQ SULND] QD LQGHNVLWH QD 5('. QD GHQDURW VR SRGYLCQL SRQGHUL
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5('. QD GHQDURW SR SRWUR^XYDaNL FHQL� SRGYLCQL SRQGHUL

5('. QD GHQDURW SR FHQL QD SURL]YRGLWHOL� SRGYLCQL SRQGHUL

LQGHNV

SHULRG

8WYUGXYDZH ED]HQ SHULRG

9R VHULLWH QD 1('.� UHODWLYQLWH FHQL L 5('. PHVHF PDM ���� JRGLQD H ]HPHQ

]D ED]HQ SHULRG SUL SUHVPHWXYDZHWR QD LQGHNVLWH� 7RD H QDSUDYHQR QDMPQRJX RG VOHGQLYH

SULaLQL�

- 9R PDM ���� JRGLQD EH^H LQDXJXULUDQ L SRaQD GD IXQNFLRQLUD GHYL]QLRW SD]DU

YR 5HSXEOLND 0DNHGRQLMD L ]D SUY SDW YR QD^DWD PRQHWDUQD LVWRULMD GHYL]QLWH NXUVHYL

EHD GHWHUPLQLUDQL RG SD]DUQL VLOL� SRVOH JROHPLWH GHYDOYDFLL L]YU^HQL YR

SUHWKRGQLRW SHULRG QHSRVUHGQR SUHG L SR PRQHWDUQRWR RVDPRVWRMXYDZH�

- ,QGHNVRW QD 5('. QD GHQDURW ]D PDM ���� JRGLQD �SUHVPHWDQ SR VWDUDWD

PHWRGRORJLMD� NDNR SHULRG SRVOH PRQHWDUQRWR RVDPRVWRMXYDZH QD 50 SRNDCD QDMJROHPR

SULEOLCXYDZH GR FHQRYQDWD NRQNXUHQWQRVW QD QD^LRW L]YR] ^WR SRVWRH^H YR ����

JRGLQD� YR NRMD SRVWRHMD QDMJROHP GHO RG UHOHYDQWQLWH SUHWSRVWDYNL ]D L]ERU QD ED]HQ

SHULRG L YRHGQR WDD H SRVOHGQDWD JRGLQD YR NRMD VH YU^H^H UHGRYQR PHVHaQR

XVRJODVXYDZH QD GHYL]QLRW NXUV VR SURPHQLWH YR QLYRWR QD FHQL ���

                                                          
�� ,PHQR� SUHG ���� JRGLQD VHNRH JXEHZH QD FHQRYQDWD NRQNXUHQWQRVW QD L]YR]RW RG LQIODWRUQL SULaLQL
EH^H NRPSHQ]LUDQR VR NRUHNFLL QD GHYL]QLRW NXUV �GHYDOYDFLL� NRL^WR JL YU^H^H 1DURGQD EDQND QD
-XJRVODYLMD� D SRWRD� SR LQDXJXUDFLMDWD QD PDNHGRQVNLRW GHQDU� 1DURGQD EDQND QD 5HSXEOLND 0DNHGRQLMD
Vq GR PDM ���� JRGLQD�
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- , QD NUDMRW QD^D LQWHQFLMD H GD VH L]EHUH ED]HQ SHULRG SRVOH VWHNQXYDZHWR QD

PRQHWDUQLRW VXYHUHQLWHW QD 5HSXEOLND 0DNHGRQLMD W�H� SRVOH DSULO ����� RGQRVQR

RWNRJD GYLCHZDWD YR PRQHWDUQDWD VIHUD YR 0DNHGRQLMD EHD GHWHPLQLUDQL RG 1DURGQD

EDQND QD 5HSXEOLND 0DNHGRQLMD�

, SRNUDM Vp� PLVOHZH QD DYWRURW H GHND QHPD LGHDOHQ SHULRG� YR UDPNLWH QD VLWH

� JRGLQL ]D NRL SRVWRL VHULMDWD QD LQGHNVLWH ]D 5('. ������������ NRM^WR JL LVSROQXYD

VLWH YDOLGQL NULWHULXPL ]D GD ELGH ED]HQ SHULRG� 1R� WRD QH MD UHGXFLUD SROH]QRVWD QD

LQGLNDWRURW L]JUDGHQ YR RYDD VPLVOD� WXNX MD ]JROHPXYD QHRSKRGQRVWD RG GRSROQLWHOQL

LVWUDCXYDZD ^WR WUHED GD VH QDSUDYDW ]D GD VH GRMGH GR LQIRUPDFLMD L ]DNOXaRFL YR

SRJOHG QD GHYL]QLRW NXUV W�H� QHJRYRWR QLYR LOL UHCLP� 3ULWRD� WUHED GD VH LPD YR RE\LU

GHND GHYL]QLRW NXUV QH WUHED GD ELGH FHO� WXNX LQVWUXPHQW ]D RVWYDUXYDZH QD FHOWD L YR

UHCLPL ^WR VH SRLQWHUYHQWQL L YR UHCLPL ^WR VH SROLEHUDOQL�

II ��� 1(.2, 67$7,67,A.2�23(5$7,91, $63(.7, 1$ *5$'(:(72

1$ 120,1$/1,27 ()(.7,9(1 '(9,=(1 .856� 5(/$7,91,7(

&(1,, 5($/1,27 ()(.7,9(1 '(9,=(1 .856 1$ '(1$527

3UL XWYUGXYDZHWR QD QRPLQDOQLWH GHYL]QL NXUVHYL ]D SUHVPHWXYDZH QD 1('.

NRULVWHQL VH SRGDWRFLWH ]D VUHGQLWH NXUVHYL QD LQGLNDWLYQDWD NXUVQD OLVWD QD 1DURGQD

EDQND QD 5HSXEOLND 0DNHGRQLMD QD YDOXWLWH ]D NRL VWDQXYD ]ERU� VR LVNOXaRN QD

WXUVNDWD OLUD L VORYHQHaNLRW WRODU aLL NXUVHYL �NRL QH VH REMDYXYDDW YR QHD� YR RGQRV

QD PDNHGRQVNLRW GHQDU VH SUHVPHWDQL SUHNX YNUVWHQL �L]YHGHQL� NXUVHYL QD RYLH �

YDOXWL L GHQDURW VSUHPD 6$' GRODURW� 3RGDWRFLWH ]D QLY VH ]HPDDW RG QDMDCXULUDQLWH

L]GDQLMD QD 0H_XQDURGQDWD ILQDQVLVND VWDWLVWLND �International Financial Statistics� YR

SXEOLNDFLMD QD 00)� 6HULLWH QD LQGHNVLWH QD 1('.� UHODWLYQLWH FHQL L 5('. VH

SUHVPHWDQL YR GYH YDULMDQWL� VR GHYL]QL NXUVHYL QD GHQDURW NRL YDCDW QD SRVOHGQLRW GHQ

RG PHVHFRW L VR SURVHaQLWH PHVHaQL GHYL]QL NXUVHYL QD GHQDURW� 1R� NDNR SRVRRGYHWQD MD

RGEUDYPH YWRUDWD YDULMDQWD RG DVSHNW QD NRQ]LVWHQWQRVW VR QDaLQRW QD SUHVPHWXYDZH QD

LQGHNVLWH QD GRPD^QLWH FHQL QD PDOR L FHQL QD SUR]YRGLWHOL QD LQGXVWULVNL SURL]YRGL

NRL LVWR WDND VH PHVHaQL SURVHFL� 1LY JL REH]EHGXYDPH RG �6RRS^WHQLMDWD ]D

NUDWNRURaQL VWDWLVWLaNL SRGDWRFL ]D VWRSDQVNLWH GYLCHZD QD 5HSXEOLND 0DNHGRQLMD�

NRL JL L]GDYD =DYRGRW ]D VWDWLVWLND QD 5HSXEOLND 0DNHGRQLMD �=650�� 3RGDWRFLWH SDN

]D VWUDQVNLWH FHQL VH LVWR WDND RG QDMQRYLWH L]GDQLMD QD 0H_XQDURGQDWD ILQDQVLVND

VWDWLVWLND �SHaDWHQL L QD CD-ROM� L 2(&' 3UHJOHGL�

.DM QDV� =650 SUHVPHWXYD L LQGHNV QD FHQL QD PDOR L LQGHNV QD WUR^RFL QD

CLYRW� 'UXJLWH ]HPML NRL^WR VH YNOXaHQL YR SUHVPHWNDWD QD 5('. QD GHQDURW

RILFLMDOQR YR 0H_XQDURGQDWD ILQDQVLVND VWDWLVWLND REMDYXYDDW VDPR LQGHNV QD

SRWUR^XYDaNL FHQL �consumer price index� L YU] RVQRYD QD QHJR MD PHUDW L QLYQDWD

LQIODFLMD� 9R WHUPLQRORJLMDWD ^WR =650 MD NRULVWL WRM LQGHNV NDM QDV VH QDUHNXYD
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LQGHNV QD WUR^RFL QD CLYRW� 1R� RG SULaLQL ^WR =650 LQIODFLMDWD MD PHUL YU] RVQRYD

QD GYLCHZHWR QD LQGHNVRW QD FHQL QD PDOR L SRUDGL SRJROHPLRW EURM QD SURL]YRGL L

XVOXJL ^WR VH YNOXaHQL YR QHJRYDWD SUHVPHWND �VLWH ^WR JL VRGUCL LQGHNVRW QD WUR^RFL

QD CLYRW L GRSROQLWHOQL� VH RGOXaLYPH YR SUHVPHWNDWD QD LQGHNVRW QD UHODWLYQLWH

SRWUR^XYDaNL FHQL GD JL ]HPHPH QD^LWH FHQL QD PDOR�

'RVHJD QH EHYPH YR PRCQRVW GD L]JRWYLPH VHULMD QD LQGHNVRW QD 5('. QD

GHQDURW YU] ED]D QD WUR^RFLWH ]D UDERWQD VLOD SR HGLQLFD SURL]YRG RG REMHNWLYQL

SULaLQL� SRUDGL WRD ^WR RILFLMDOQDWD VWDWLVWLND GR PRPHQWRW QD ]DYU^XYDZHWR QD

RYDD 0HWRGRORJLMD OLIHUXYD^H SRGDWRFL HGLQVWYHQR ]D QHWR SODWLWH QD YUDERWHQLWH�

1R� UD]PLVOXYDZDWD QHSRVUHGQR SUHG VDPRWR ]DYU^XYDZH QD 0HWRGRORJLMDWD EHD YR

QDVRND GHND VHSDN SRVWRL PRCQRVW ]D NRQVWUXLUDZH QD RYRM LQGLNDWRU VR NRPELQLUDZH

QD UDVSRORCOLYLWH VWDWLVWLaNL SRGDWRFL ]D QHWR SODWLWH RG =650 L SRGDWRFLWH RG

=DYRGRW ]D SODWHQ SURPHW ]D GUXJLWH LVSODWL QD UDERWRGDYDaLWH YU] RVQRYD QD GDQRFL L

SULGRQHVL L GUXJL OLaQL SULPDZD QD YUDERWHQLWH� 9R PH_XYUHPH� RG PRPHQWRW QD

]DYU^XYDZHWR L XVYRMXYDZHWR QD RYDD PHWRGRORJLMD SD GR QHM]LQRWR REMDYXYDZH� VH SRaQD

VR VOHGHZH L QD EUXWR SODWLWH RG VWUDQD QD RILFLMDOQDWD VWDWLVWLND �=650� SD� VR WRD�

QDMYHURMDWQR �]DYLVQR RG GROCLQDWD QD UDVSRORCOLYDWD VHULMD QD SRGDWRFL L QHNRL GUXJL

RE\LUL NDNR QSU� RSIDWRW QD WLH SRGDWRFL� DGHNYDWQRVWD QD SUHVPHWNDWD L VO�� VH RWYRUD

PRCQRVWD ]D SUHVPHWND 5('. QD GHQDURW ]DVQRYDQ QD WUR^RFLWH ]D UDERWQD VLOD SR

HGLQLFD SURL]YRG���

=DWRD� RSUHGHOED H YR GRJOHGQD LGQLQD GD VH GRMGH L GR RYRM LQGLNDWRU VR ^WR YR

FHOLQD `H VH ]DRNUXCL RYDD �0HWRGRORJLMD ]D SUHVPHWND QD UHDOQLRW HIHNWLYHQ GHYL]HQ

NXUV QD GHQDURW��

                                                          
�� ,VWR WDND� VR GRELYDZHWR SRGDWRFL RG =650 ]D FHQLWH SR HGLQLFD L]YR] L FHQLWH SR HGLQLFD XYR] PRCH GD
VH QDSUDYDW L QDWDPR^QL GRSROQXYDZD� PRGLILNDFLL LOL SURPHQL YR PHWRGRORJLMDWD ]D SUHVPHWND QD
UHDOQLRW HIHNWLYHQ GHYL]HQ NXUV QD GHQDURW� VH UD]ELUD GRNRONX LQWHUYDORW QD VHULMDWD QD WLH SRGDWRFL H
GRYROQR GROJ�
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