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9R RYRM EURM�

�� 9DULMDELOQRVWD QD GHYL]QLRW NXUV L PH_XQDURGQDWD WUJRYLMD� LVNXVWYRWR
QD 5HSXEOLND 0DNHGRQLMD � )DWPLU %HVLPL �������� �VWU� ��

9R RYRM WUXG H SUH]HQWLUDQD DQDOL]D QD HIHNWRW RG YDULMDELOQRVWD QD
GHYL]QLRW NXUV YU] QDGYRUH^QDWD WUJRYLMD� 3ULWRD� RYDD PH_X]DYLVQRVW YR
PDNHGRQVNDWD HNRQRPLMD H DQDOL]LUDQD VR NRULVWHZH QD VRYUHPHQL
HNRQRPHWULVNL WHKQLNL� NRL JR SRWYUGXYDDW HIHNWRW RG UHCLPRW QD
GHYL]QLRW NXUV YU] QDGYRUH^QDWD WUJRYLMD�

�� $QDOL]D L PHUHZH QD HNRQRPVNDWD QHHGQDNYRVW YR 5HSXEOLND 0DNHGRQLMD
� P�U /LGLMD 3XOHYVND ��� �� �VWU� ���

2YRM WUXG MD WUHWLUD QHHGQDNYRVWD� NDNR RS^WHVWYHQR � HNRQRPVND L
VRFLMDOQD SRMDYD� NRMD RVREHQR GRD_D GR L]UD] YR SHULGRW QD WUDQ]LFLMD� 9R
RYRM NRQWHNVW� YU] RVQRYD QD DQDOL]DWD L PHUHZHWR QD HNRQRPVNDWD
QHHGQDNYRVW VR VWDQGDUGQL PHULOD� DYWRURW LVWDNQXYD GHND YR
WUDQ]LFLRQLRW SHULRG YR 5HSXEOLND 0DNHGRQLMD H UHJLVWULUDQ SRUDVW QD
HNRQRPVNDWD QHHGQDNYRVW L SURPHQL YR VRFLMDOQDWD VWUXNWXUD QD
QDVHOHQLHWR�

�� 8ORJDWD QD FHQWUDOQDWD EDQND NDNR SR]DMPXYD� YR NUDMQD LQVWDQFD � 9HVQD
.RQGUDWHQNR� 0HOLWD 7UDMNRYL` ��� �� �VWU� ���

.UHGLWLUDZHWR YR NUDMQD LQVWDQFD H HGQD RG RVQRYQLWH IXQNFLL QD
FHQWUDOQDWD EDQND� QDVR�HQD NRQ RGUCXYDZH QD ILQDQVLVNDWD VWDELOQRVW
YR HNRQRPLMDWD� 9R WUXGRW H SUH]HQWLUDQD NRQFHSWXDOQDWD UDPND QD
NUHGLWLUDZHWR YR NUDMQD LQVWDQFD� QHJRYLWH RVQRYQL NDUDNWHULVWLNL L
PRGDOLWHWL�
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)DWPLU %HVLPL�� YLFHJXYHUQHU� 1DURGQD EDQND QD 5HSXEOLND 0DNHGRQLMD

9DULMDELOQRVWD�QD�GHYL]QLRW�NXUV�L�PH_XQDURGQDWD�WUJRYLMD�
LVNXVWYRWR�QD�5HSXEOLND�0DNHGRQLMD

�� 9RYHG

3URFHVRW QD LQWHJUDFLMD YR (YURSVNDWD 8QLMD L QHJRYDWD WHRUHWVND
RVQRYD ]D RSWLPDOQD YDOXWQD ]RQD MD SRGGUCXYDDW HGLQVWYHQDWD YDOXWD VR
DUJXPHQWRW GHND PH_XQDURGQDWD WUJRYLMD LPD NRULVW RG QDPDOXYDZHWR QD
YDULMDELOQRVWD QD GHYL]QLRW NXUV� 2YD H RVREHQR YDCQR SUD^DZH ]D PDOD L
RWYRUHQD HNRQRPLMD� NDNR YR VOXaDMRW QD 5HSXEOLND 0DNHGRQLMD� VR XaHVWYR QD
PH_XQDURGQDWD WUJRYLMD YR %'3 RG RNROX ������ �YR SHULRG QD DQDOL]DWD�� D LVWR
WDND L GROJRURaQDWD DJHQGD QD 0DNHGRQLMD ]D SULVWDS YR (8� D VR WRD L YR (08
�]RQD QD HYUR�YDOXWD�� 9R WRM NRQWHNVW� RYRM WUXG LPD ]D FHO GD GDGH SULGRQHV NRQ
GHEDWDWD ]D UHCLPRW �SROLWLNDWD� QD GHYL]HQ NXUV QD ]HPMLWH NRL SULVWDSXYDDW
NRQ (8 L DVRFLMDWLYQLWH aOHQNL�

7HRULMDWD SRNDCXYD GHND HIHNWRW RG YDULMDELOQRVWD QD GHYL]QLRW NXUV QD
REHPRW QD PH_XQDURGQDWD WUJRYLMD H GYRVPLVOHQ� 2YD VH REMDVQXYD SUHNX VWHSHQRW
QD SRGJRWYHQRVW QD XaHVQLFLWH YR WUJRYLMDWD ]D SULID`DZH QD UL]LN� RQLH VR
QHXWUDOHQ VWDY NRQ UL]LNRW QDVSURWL RQLH VR DYHU]LMD NRQ UL]LNRW QD GHYL]QLRW
NXUV �Varian� ���� JRGLQD�� NDGH VH SRMDYXYDDW HIHNWRW QD VXSVWLWXFLMD L HIHNWRW
QD SULKRG �De Grauwe� ���� JRGLQD�� 3RNUDM WRD� ILNVQLWH WUR^RFL �sunk costs� QD
PH_XQDURGQLWH XaHVQLFL YR WUJRYLMDWD �Krugman� ���� JRGLQD� LPDDW YOLMDQLH YU]
QLYQLWH RGOXNL GD QH ELGDW YR REUDWQD QDVRND �"LUHYHU]LELOQL"� NRJD GHYL]QLRW
NXUV VH YUD`D QD VYRHWR SUHWKRGQR QLYR� RGQRVQR SRVWRL HIHNW QD KLVWHUH]D
�hysteresis�� SUL ^WR SULYUHPHQLWH SRJUH^QL SRVWDYHQRVWL QD GHYL]QLRW NXUV
LPDDW SRVWRMDQ HIHNW YU] RGOXNLWH QD WUJRYVNLWH VXEMHNWL �Ansic L Pugh� ����
JRGLQD��

,VWR WDND� SRVWRMDW PQRJX HPSLULVNL LVWUDCXYDZD ]D RYRM HIHNW L VH
VSURYHGXYDDW UD]OLaQL HNRQRPHWULVNL PHWRGRORJLL� YNOXaXYDM`L VAR �Vector
Autoregression Regression�� ECM �Error Correction Model� L 3DQHO WHKQLNL� 9R
RWVXVWYR QD GROJL YUHPHQVNL VHULL� QLH `H JR NRULVWLPH JUDYLWDFLVNLRW PRGHO�
NRM RYR]PRCXYD RFHQXYDZH SUHNX YNUVWHQL�PH_XVHNFLMVNL SRGDWRFL �cross-sectional
data�� 3ULaLQD ^WR VH NRULVWL JUDYLWDFLVNLRW PRGHO� H IDNWRW ^WR YR QHNRONX
WUXGRYL RYRM PRGHO H SRNDCDQ NDNR VRRGYHWQD UDPND ]D LVWUDCXYDZH QD HIHNWLWH
RG UHODWLYQDWD VWDELOQRVW QD GHYL]QLRW NXUV YU] WUJRYLMDWD SRPH_X HYURSVNLWH
]HPML �PughL Tyrrall� ���� JRGLQD�� 9R RYRM WUXG� SRNUDM JUDYLWDFLVNLRW PRGHO� VH
SULPHQXYD VAR WHKQLNDWD �VR YUHPHQVNL VHULL� ]D GD VH GRELMDW NRPSOHPHQWDUQL
GRND]L ]D HYHQWXDOQRWR REMDVQXYDZH QD VWDWLVWLaNLWH ]DNOXaRFL RG
JUDYLWDFLVNLRW PRGHO�

� 7UXGRW SUHWVWDYXYD GHO RG LVWUDCXYDZHWR QD DYWRURW ]D GRNWRUVNDWD GLVHUWDFLMD� NRH H YR WHN �QD
Staffordshire University� UK�� $YWRURW L]UD]XYD JROHPD EODJRGDUQRVW NRQ QHJRYLWH SURIHVRUL Geoff
PughL Nick Adnett ]D QLYQLWH NRULVQL NRPHQWDUL NRL LPDD JROHP SULGRQHV YR RYRM WUXG�
1DRGLWH L ]DNOXaRFLWH RG RYRM WUXG QH SUHWVWDYXYDDW RILFLMDOHQ VWDY QD 1DURGQD EDQND QD
5HSXEOLND 0DNHGRQLMD�
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�� *UDYLWDFLVNL PRGHO

*UDYLWDFLVNLRW PRGHO SUYLaQR VH NRULVWHO ]D LVWUDCXYDZH L
REMDVQXYDZH QD ELODWHUDOQLWH WUJRYVNL WHNRYL NDNR IXQNFLMD QD QRPLQDOQLRW
EUXWR GRPD^HQ SURL]YRG L QD RGGDOHaHQRVWD PH_X GYD WUJRYVNL SDUWQHUD� SR]QDW
NDNR NRQYHQFLRQDOHQ JUDYLWDFLVNL PRGHO� 0H_XWRD� ]D GD PRCH GD VH NRULVWL
RYRM PRGHO ]D SRWUHELWH QD RYRM WUXG� VH WUJQXYD RG JHQHUDOL]LUDQLRW
JUDYLWDFLVNL PRGHO� NDGH SR PHWRG QD GHGXNFLMD VH GRD_D GR PRGHORW DGHNYDWHQ
]D DQDOL]LUDZH QD HIHNWRW QD YDULMDELOQRVWD QD GHYL]QLRW NXUV YU]
QDGYRUH^QDWD WUJRYLMD QD 5HSXEOLND 0DNHGRQLMD�

���� .RQYHQFLRQDOHQ L JHQHUDOL]LUDQ PRGHO

.RQYHQFLRQDOQLRW JUDYLWDFLVNL PRGHO ]D REMDVQXYDZH QD ELODWHUDOQLWH
WUJRYVNL WHNRYL SRPH_X GYH ]HPML YNOXaXYD QHNRONX RVQRYQL YDULMDEOL� NDNR ^WR
VH QRPLQDOQLRW EUXWR GRPD^HQ SURL]YRG QD ]HPMLWH NRL WUJXYDDW� RGGDOHaHQRVWD
PH_X WUJRYVNL FHQWUL QD ]DPMLWH YR WUJRYLMD� NDNR L GUXJL IDNWRUL NRL LOL MD
XQDSUHGXYDDW LOL MD XQD]DGXYDDW WUJRYLMDWD� ,QDNX� NRQYHQFLRQDOQLRW PRGHO
SULNDCDQ YR UDYHQNDWD �� SUHWVWDYXYD ORJ�OLQHDUHQ PRGHO ]D HVWLPDFLMD QD
QDMPDOLWH NYDGUDWL �OLS – ordinary least squares�� ^WR ]QDaL GHND VLWH
NRHILFLHQWL SUHWVWDYXYDDW NRQVWDQWQL HODVWLaQRVWL�

ijijijjiij uAbDbYbYbbPX +++++= 43210 ���

NDGH�

PX � SUHWVWDYXYD YUHGQRVWL YR DPHULNDQVNL GRODUL QD WHNRW QD WUJRYVNDWD
UD]PHQD RG ]HPMDWD i NRQ ]HPMDWD j�
b0 � H NRQVWDQWD�
Yi, Yj � SUHWVWDYXYD YUHGQRVW QD QRPLQDOQLRW %'3 YR DPHULNDQVNL GRODUL YR
]HPMLWH i L j� VRRGYHWQR�
Dij � H RGDOHaHQRVW SRPH_X HNRQRPVNLWH FHQWUL QD ]HPMLWH i L j;
Aij � GUXJL IDNWRUL NRL LOL MD XQDSUHGXYDDW LOL MD XQD]DGXYDDW WUJRYLMDWD PH_X
]HPMLWH i L j� L
uij � H QRUPDOQR GLVWULEXLUDQD JUH^ND VR VUHGQD YUHGQRVW HGQDNYD QD QXOD ( �lnuij

 ���

.RQYHQFLRQDOQLRW JUDYLWDFLVNL PRGHO� SULNDCDQ YR UDYHQNDWD ��
SUHWVWDYXYD RVQRYD ]D UD]YRM QD SR^LURNL YDULMDQWL QD PRGHORW� 7DND� Abrams
����� JRGLQD� MD YNOXaXYD YDULMDELOQRVWD QD GHYL]QLRW NXUV YR YHNWRURW Aij YR
JUDYLWDFLVNLRW PRGHO� 3RQDWDPX� Bergstrand ����� JRGLQD� JR VR]GDYD
"JHQHUDOL]LUDQLRW" JUDYLWDFLVNL PRGHO�
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CB � YH^WDaND YDULMDEOD ]D ]DHGQLaND JUDQLFD�
EU � YH^WDaND YDULMDEOD ]D ]HPMLWH aOHQNL QD (8�
ERij � ELODWHUDOHQ QRPLQDOHQ GHYL]HQ NXUV PH_X YDOXWLWH QD ]HPMLWH i L j�
EUVi (IUVj) � FHQL QD L]YR] �XYR]� LOL LQGHNVL QD HGLQLFD YUHGQRVW QD ]HPMDWD i (j),
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Pi (Pj) � LQGHNV QD FHQL QD SURL]YRGLWHOL LOL GHIODWRU QD %'3 QD ]HPMDWD i �j��
VARij � YDULMDELOQRVW QD ELODWHUDOHQ GHYL]HQ NXUV SRPH_X YDOXWLWH QD ]HPMLWH i L
j� L
Zij � DSVROXWQD UD]OLND PH_X SULKRGL SR JODYD QD CLWHO QD ]HPMLWH i L j�

2G UDYHQNDWD � VH JOHGD GHND JHQHUDOL]LUDQLRW PRGHO VH UD]OLNXYD RG
NRQYHQFLRQDOQLRW PRGHO SUHG Vp VR YNOXaXYDZH QD YDULMDEOLWH QD FHQD L GHYL]HQ
NXUV� 6OHGHM`L JL OguledoL MacPhee����� JRGLQD� L PughL Tyrrall ����� JRGLQD��
YDULMDEOLWH ]D FHQD L GHYL]HQ NXUV PRCH GD VH YNOXaDW SUHNX W�Q� "NRPSR]LWQD
UHODWLYQD FHQD"� W�H� LQGHNVRW QD UHDOHQ GHYL]HQ NXUV �RERij�� NRM SUHWVWDYXYD
GLUHNWQD NYRWD QD ELODWHUDOQLRW QRPLQDOHQ GHYL]HQ NXUV QD ]HPMDWD L]YR]QLN
SRPQRCHQD VR NRHILFLHQWRW QD LQGHNVLWH QD FHQL QD XYR]QLFLWH L L]YR]QLFLWH�

RERij = ERij (Pj /Pi)                                         (3)

,VWR WDND� PRCHPH GD SUHWSRVWDYLPH GHND VR XSURVHaXYDZH QD SRGDWRFLWH
]D QHNRONX JRGLQL� QHXUDPQRWHCHQLWH HIHNWL PRCDW GD VH QHXWUDOL]LUDDW RG
SRGDWRFLWH� SUL ^WR PRCH GD VH SUHWSRVWDYL GHND FHQLWH PRCH GD VH XVRJODVDW YR
XUDPQRWHCHQD FHQD QD L]YR]QDWD SRQXGD L XYR]QDWD SREDUXYDaND YR VHNRMD ]HPMD�
9R WRM VOXaDM FHQLWH QHPD GD LPDDW YOLMDQLH YU] REHPRW L SRUDVWRW QD WUJRYLMDWD�
WDND ^WR QLH PRCH GD QH JL YNOXaLPH YR JUDYLWDFLVNLRW PRGHO�

3ULWRD� ]D YDULMDELOQRVWD QD GHYL]QLRW NXUV YR QL]D HPSLULVNL
LVWUDCXYDZD VH NRULVWDW UD]OLaQL PHULOD� NRL LPDDW RGGHOQL SUHGQRVWL LOL
QHGRVWDWRFL� 9R RYRM WUXG `H VH VOHGL LVNXVWYRWR QD PughL Tyrrall ����� JRGLQD��
NRL YR VRJODVQRVW VR SRYH`HWR SULPHQHWL VWXGLL� MD NRULVWDW VWDQGDUGQDWD
GHYLMDFLMD QD SURFHQWXDOQLWH SURPHQL QD VHULLWH QD GHYL]HQ NXUV NRL VH SUHGPHW
QD LVWUDCXYDZH L NDNR PHUND QD YDULMDELOQRVW L NDNR DSURNVLPDFLMD ]D
QHL]YHVQRVWD QD GHYL]QLRW NXUV�

���� ,]EUDQ PRGHO

7UJQXYDM`L RG QD^DWD FHO � LVWUDCXYDZH QD YOLMDQLHWR QD YDULMDELOQRVWD
QD GHYL]QLRW NXUV YU] QDGYRUH^QDWD WUJRYLMD� PRGHORW NRM `H JR NRULVWLPH YR
QD^LRW VOXaDM `H ELGH NRQYHQFLRQDOQLRW JUDYLWDFLVNL PRGHO GRSROQHW VR
YDULMDELOQRVWD QD GHYL]QLRW NXUV� SUL ^WR VLWH JRUHQDYHGHQL YDULMDEOL QD
PRGHORW VH SULURGQL ORJDULWPL�

ijDFDFDFFDDF uRERVbCBbDbYbYbbX ++++++= 654310 ���
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X � QRPLQDOHQ ELODWHUDOHQ L]YR] �SURVHN QD JRGL^HQ L]YR] YR PLOLRQL
DPHULNDQVNL GRODUL YR ���� � ���� JRGLQD��
YD � QRPLQDOHQ %'3 QD ]HPMDWD L]YR]QLN �SURVHaHQ JRGL^HQ %'3 YR PLOLRQL
DPHULNDQVNL GRODUL YR ���� � ���� JRGLQD� SR WHNRYHQ NXUV��
D � RGGDOHaHQRVW PH_X JODYQLWH JUDGRYL QD WUJRYVNLWH SDUWQHUL �YR NLORPHWUL��
CB � YH^WDaND YDULMDEOD ]D ]DHGQLaND JUDQLFD� L
RERVDF � ELODWHUDOHQ UHDOHQ GHYL]HQ NXUV� PHUHQ NDNR VWDQGDUGQD GHYLMDFLMD QD
JRGL^QL SURFHQWXDOQL SURPHQL YR ELODWHUDOQLWH UHDOQL GHYL]QL NXUVHYL�

0RGHORW SUHWVWDYHQ SRJRUH `H JR NRULVWLPH NDNR SODWIRUPD ]D
SRQDWDPR^QR LVSLWXYDZH QD WUJRYVNLWH HIHNWL RG YDULMDELOQRVWD QD GHYL]QLRW
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NXUV� ELGHM`L WDD MD GDYD UH]XOWDQWDWD QD SURPHQLWH YR QRPLQDOQLWH GHYL]QL
NXUVHYL L SURPHQLWH YR FHQRYQLWH NRHILFLHQWL�

������ 3DQHO SRGDWRFL L PHWRGL QD HVWLPDFLMD

6R FHO GD VH GRELH SRJROHP SULPHURN ]D HPSLULVNL LVWUDCXYDZD QD
PRGHORW �UDYHQND ��� YR DQDOL]DWD YNOXaXYDPH SULPHURN RG �� ]HPML� WUJRYVNL
SDUWQHUL QD 5HSXEOLND 0DNHGRQLMD� 3ULWRD� WUJRYVNLWH WHNRYL QD 5HSXEOLND
0DNHGRQLMD VR VHNRMD ]HPMD GDYDDW SR �� �� K ��� REVHUYDFLL� SRHGLQHaQR ]D
L]YR]RW L ]D XYR]RW� 6R FHO GD LPDPH NRQ]LVWHQWQL VHULL� NRULVWLPH SRGDWRFL ]D
L]YR]RW L XYR]RW QD I�R�E� RVQRYD ^WR QL GDYD PRCQRVW DGHNYDWQR GD VH NRULVWDW
REVHUYDFLLWH ]D VLWH WUJRYVNL SDUWQHUL� L WRD HGQD^ 5HSXEOLND 0DNHGRQLMD VH
MDYXYD NDNR ]HPMD XYR]QLN� D SRWRD L]YR]QLN� 3ULWRD� REVHUYDFLLWH VH RGQHVXYDDW
QD JRGL^QL SRGDWRFL RG ���� GR ���� JRGLQD ]D VHNRMD YDULMDEOD� WDND ^WR YR
DQDOL]DWD LPD YNXSQR YNOXaHQL �� �� K ��� REVHUYDFLL�

3RQDWDPX� ]D GD VH RSIDWDW L HYHQWXDOQLWH HIHNWL YU] WUJRYLMDWD VR
RGGHOQL JUXSDFLL QD ]HPML� YR DQDOL]DWD ]HPMLWH VH JUXSLUDQL YR aHWLUL
JUXSDFLL� L WRD�

��� (YURSVND 8QLMD �$YVWULMD� %HOJLMD� 'DQVND� )LQVND� )UDQFLMD� *HUPDQLMD�
*UFLMD� ,UVND� ,WDOLMD� +RODQGLMD� >SDQLMD� >YHGVND L 9HOLND %ULWDQLMD��

��� -XJRLVWRaQD (YURSD �$OEDQLMD� %XJDULMD� -XJRVODYLMD� %RVQD L +HUFHJRYLQD�
+UYDWVND L 5RPDQLMD��

��� &HQWUDOQD L ,VWRaQD (YURSD �AH^ND� 8QJDULMD� 3ROVND� 6ORYDaND L
6ORYHQLMD� L

��� 2VWDQDWLWH SHW ]HPML �5XVLMD� >YDMFDULMD� 7XUFLMD� 8NUDLQD L 6$'��

=D PHWRG QD HVWLPDFLMD QH MD NRULVWLPH WUDGLFLRQDOQDWD SDQHO
PHWRGRORJLMD QD ]GUXCXYDZH QD SRGDWRFL� ELGHM`L YR KHWHURJHQLWH GLQDPLaNL
SDQHOL WLH PRCDW GD YH RGYHGDW YR SRJUH^QD QDVRND �Pesaran et al.,���� JRGLQD��
1DPHVWR WRD� SRQRYDWD HNRQRPHWULVND OLWHUDWXUD SUHGODJD NRULVWHZH QD JUXSQD
VUHGQD UHJUHVLMD� NDGH SURVHaQLWH GROJRURaQL HIHNWL VH SURFHQXYDDW VR
VWDWLaND PH_XVHNFLMVND UHJUHVLMD RG JUXSQD VUHGQD YUHGQRVW QD ]DYLVQD YDULMDEOD
YU] RVQRYD QD JUXSQD VUHGQD YUHGQRVW QD QH]DYLVQL YDULMDEOL� ,VWR WDND�
XWYUGHQR H GHND KHWHURVNHGDVWLaQLWH NRQ]LVWHQWQL VWDQGDUGQL JUH^NL QD White
VH VRRGYHWQL YR PH_XVHNFLMVNLWH HVWLPDFLL QD GROJRURaQL NRHILFLHQWL YR
UHJUHVLLWH QD JUXSQD VUHGQD YUHGQRVW �PesaranL Smith,���� JRGLQD��

� 7UJRYVNL SDUWQHUL VR JRGL^HQ WUJRYVNL WHN �L]YR] L XYR]� SRPDO RG � PLOLRQL DPHULNDQVNL
GRODUL QH VH YNOXaHQL YR DQDOL]DWD� 3UYLaQR EHD YNOXaHQL YNXSQR �� ]HPML� W�H� �� REVHUYDFLL� QR
YR SULPHURNRW WLH �SRPDOLWH WUJRYVNL SDUWQHUL� VH SULNDCDQL NDNR "LVNOXaRFL" �outliers�� ELGHM`L
NRJD VH YNOXaHQL YR SULPHURNRW WLH MD ]JROHPXYDDW QHOLQHDUQRVWD QD PRGHORW� ,VWR WDND� SRVWRL
HNRQRPVND RSUDYGDQRVW ]D LVNOXaXYDZH QD RYLH ]HPML� ^WR ]QDaL GHND WUJRYLMDWD VR RYLH ]HPML
PRCH GD VH VRVWRL RG PQRJX PDO EURM QD WUDQVDNFLL NRL QH SRNDCXYDDW YHURGRVWRMQD GLVWULEXFLMD
QD WUJRYVNRWR RGQHVXYDZH YR RGQRV QD YDULMDELOQRVWD QD GHYL]QLRW NXUV�
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������ (PSLULVND DQDOL]D

5H]XOWDWLWH RG HPSLULVNDWD UHJUHVLMD QD UDYHQNDWD � VH SULNDCDQL YR
WDEHODWD SRGROX�

7DEHOD �

*UDYLWDFLVNL PRGHO GRSROQHW VR YDULMDELOQRVWD QD UHDOHQ GHYL]HQ NXUV �� SURPHQL QD RER�

Ordinary Least Squares Estimation
*******************************************************************************

Dependent variable is X
58 observations used for estimation from    1 to   58

*******************************************************************************
Regressor              Coefficient       Standard Error         T-Ratio[Prob]
C                         -5.6698             2.2623            -2.5062[.015]
YD                         .71893             .14930             4.8152[.000]
YF                         .56026             .14982             3.7397[.000]
D                         -.79260             .38143            -2.0780[.043]
CB                         .91924             .63860             1.4395[.156]
RERV                       .56311             .21654             2.6005[.012]

*******************************************************************************
R-Squared                     .41990   R-Bar-Squared                   .36412
S.E. of Regression            1.2331   F-stat.    F(  5,  52)    7.5280[.000]
Mean of Dependent Variable    2.9932   S.D. of Dependent Variable      1.5463
Residual Sum of Squares      79.0622   Equation Log-likelihood       -91.2824
Akaike Info. Criterion      -97.2824   Schwarz Bayesian Criterion   -103.4637

DW-statistic                  2.4683
*******************************************************************************

Diagnostic Tests
*******************************************************************************
*    Test Statistics  *        LM Version        *         F Version          *
*******************************************************************************
*                     *                          *                            *
* A:Serial Correlation*CHSQ(   1)=   3.4968[.061]*F(   1,  51)=   3.2721[.076]*
*                     *                          *                            *
* B:Functional Form   *CHSQ(   1)=   1.5258[.217]*F(   1,  51)=   1.3779[.246]*
*                     *                          *                            *
* C:Normality         *CHSQ(   2)=   1.6202[.445]*       Not applicable       *
*                     *                          *                            *
* D:Heteroscedasticity*CHSQ(   1)=   3.4209[.064]*F(   1,  56)=   3.5099[.066]*
*******************************************************************************

A:Lagrange multiplier test of residual serial correlation
B:Ramsey's RESET test using the square of the fitted values

C:Based on a test of skewness and kurtosis of residuals
D:Based on the regression of squared residuals on squared fitted values

.RULVWHQ H HNRQRPHWULVNLRW VRIWYHU Microfit 4.0

2G VWDWLVWLaNLWH UHD]XOWDWL QD UHJUHVLMDWD YR WDEHOD �� VH JOHGD GHND
PRGHORW H VWDWLVWLaNL GREUR XWYUGHQ L LVWR WDND LPD JROHPD PR` QD REMDVQXYDZH
�R-bar � QD NYDGUDW�� NDNR ]D PRGHO VR PH_XVHNFLMVND HVWLPDFLMD� .RHILFLHQWLWH
QD YDULMDEOLWH QD NRQYHQFLRQDOQLRW JUDYLWDFLVNL PRGHO JL LPDDW RaHNXYDQLWH
]QDFL L QLYQDWD JROHPLQD H NRQ]LVWHQWQD VR GUXJLWH HPSLULVNL LVWUDCXYDZD�
,QDNX� NRHILFLHQWLWH VH VWDWLVWLaNL ]QDaDMQL RVYHQ ]DHGQLaNDWD JUDQLFD �CB��
NRMD H VWDWLVWLaNL SRPDONX ]QDaDMQD� 3RQDWDPX� YR DQDOL]LWH UHDOL]LUDQD H L
UHJUHVLMD EH] CB� QR SULWRD UH]XOWDWLWH RG PRGHORW QH VH VPHQHWL PQRJX� RVYHQ
IDNWRW ^WR VH QDPDOXYD PR`WD QD REMDVQXYDZH QD PRGHORW �R-bar � QD NYDGUDW��
]DWRD RGOXaLYPH GD RVWDQH YR PRGHORW�

������ 7RONXYDZH QD UH]XOWDWLWH

3URFHQHWLRW NRHILFLHQW NRM JL PHUL HIHNWLWH RG YDULMDELOQRVWD QD
GHYL]QLRW NXUV QD REHPRW QD WUJRYLMDWD H SR]LWLYHQ� ^WR H QDGYRU RG QD^LWH
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RaHNXYDZD �NRQYHQFLRQDOQLWH WHRUHWVNL REMDVQXYDZD VH GHND YDULMDELOQRVWD QD
GHYL]QLRW NXUV LPD QHJDWLYQR YOLMDQLH YU] QDGYRUH^QDWD WUJRYLMD�� ,QDNX�
SURFHQHWLRW NRHILFLHQW H VWDWLVWLaNL YDCHQ L QHJRYDWD JROHPLQD H YR
VRJODVQRVW VR GUXJL HPSLULVNL WUXGRYL� (NRQRPVNRWR WRONXYDZH EL ELOR GHND
�� ]JROHPHQD YDULMDELOQRVW QD GHYL]QLRW NXUV `H SUHGL]YLND ���� ]JROHPXYDZH
QD QDGYRUH^QDWD WUJRYLMD�

XDF =  -5,67 + 0,72YD + 0,56YF – 0,79DDF + 0,92CBDF + 0,56RERV                                  ���
������� ������ ������ ������� ������ ������ �t-ratio�

3RQDWDPX� VR FHO GD VH LVWUDCXYD HIHNWRW QD YDULMDELOQRVWD QD
GHYL]QLRW NXUV YU] QDGYRUH^QDWD WUJRYLMD SR RGGHOQL JUXSDFLL QD ]HPML LOL
SRHGLQHaQL ]HPML� YR PRGHORW VH GRGDGHQL YH^WDaNL YDULMDEOL �dummy variables�
]D JUXSDFLLWH QD ]HPMLWH RG (8� -XJRLVWRaQD (YURSD L &HQWUDOQR�LVWRaQD
(YURSD� NDNR L ]D SDUFLMDOQLWH HIHNWL RG YDULMDFLLWH QD GHYL]QLRW NXUV SR
JUXSDFLL QD ]HPML L SRHGLQHaQLWH ]HPML� 1R� UH]XOWDWLWH RG UHJUHVLMDWD
SRNDCXYDDW GHND NRHILFLHQWLWH NRL VH GRELYDDW QH VH VWDWLVWLaNL ]QDaDMQL� ^WR
]QDaL GHND QH GRELYDPH GRSROQLWHOQR REMDVQXYDZH SR RGGHOQL JUXSDFLL QD ]HPML�
W�H� QH VH UD]OLNXYDDW ]QDaDMQR RG SURVHaQLWH UH]XOWDWL NRL VH SULNDCDQL YR
UHJUHVLMDWD YR WDEHOD ��

7RD ^WR RVWDQXYD ]D REMDVQXYDZH H SR]LWLYQDWD NRUHODFLMD� RGQRVQR
SR]LWLYQLRW HIHNW QD YDULMDELOQRVWD QD GHYL]QLRW NXUV YU] QDGYRUH^QDWD
WUJRYLMD� ]D NRMD JL QDEURMXYDPH VOHGQLWH PRCQL REMDVQXYDZD�

��� 9R SHULRGRW QD LVSLWXYDZH ����������� H YNOXaHQ HNVWHUHQ QHHNRQRPVNL ^RN
� .RVRYVNDWD NUL]D YR ���� JRGLQD� ^WR SUHGL]YLND QDPDOXYDZH QD QDGYRUH^QDWD
WUJRYLMD QD ]HPMDWD� GRGHND VWDELOQRVWD QD GHYL]QLRW NXUV EH^H ]DGUCDQD� W�H� L
SUL VWDELOHQ GHYL]HQ NXUV� QDGYRUH^QDWD WUJRYLMD VH QDPDOL�

��� 0HUHZHWR QD YDULMDELOQRVWD QD ELODWHUDOQLRW GHYL]HQ NXUV PRCH GD ELGH
LVNULYHQR ]DUDGL�

D� YDOXWQDWD VWUXNWXUD QD QDGYRUH^QDWD WUJRYLMD �NDNR SURVHN RG ���� � ����
JRGLQD� � NDGH SURSURFLMDWD QD WUJRYLMDWD VR JHUPDQVNL PDUNL L DPHULNDQVNL
GRODUL H ����� L ������ VRRGYHWQR� 9R QD^HWR LVWUDCXYDZH YDULMDELOQRVWD QD
GHYL]QLRW NXUV VH SULNDCXYD SUHNX GHYL]QLRW NXUV QD GHQDURW YR RGQRV QD
DPHULNDQVNLRW GRODU� NRM SRNDCXYD SRJROHPD YDULMDELOQRVW� GRGHND UHaLVL
SRORYLQD RG QDGYRUH^QDWD WUJRYLMD VH RGYLYDOD YR JHUPDQVNL PDUNL� SUL PQRJX
VWDELOHQ GHYL]HQ NXUV QD GHQDURW VSUHPD RYDD YDOXWD�

E� PHUNDWD QD VWDELOQRVW QD GHYL]QLRW NXUV� YR RGQRV QD JUXSD ]HPML � (8 �������
-XJRLVWRaQD (YURSD ������� L SRUDQH^QLWH -XJRVORYHQVNL ]HPML ������� H
LVNULYHQD SUL SURFHQNDWD QD HIHNWRW QD YDULMDELOQRVWD QD GHYL]QLRW NXUV YU]
WUJRYLMDWD� ELGHM`L WUJRYLMDWD SUHG Vp VH RGYLYD YR JHUPDQVNL PDUNL� GRGHND
YDULMDELOQRVWD QD ELODWHUDOQLRW UHDOHQ GHYL]HQ NXUV ]D ]HPMLWH EH]
NRQYHUWLELOQD YDOXWD VH L]UD]XYD SUHNX GHYL]QLRW NXUV VR DPHULNDQVNLRW GRODU�
NDGH YDULMDELOQRVWD QD GHYL]QLRW NXUV QD GHQDURW YR RGQRV QD DPHULNDQVNLRW
GRODU H SRYLVRND RG YDULMDELOQRVWD QD GHYL]QLRW NXUV QD GHQDURW YR RGQRV QD
JHUPDQVNDWD PDUND�

� 0HUNDWD QD VWDELOQRVW QD GHYL]QLRW NXUV H VUHGQD YUHGQRVW QD VWDQGDUGQLWH GHYLMDFLL QD
JRGL^QLWH SURFHQWXDOQL SURPHQL QD ELODWHUDOQLWH UHDOQL GHYL]QL NXUVHYL�
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��� 7HRUHWVNR REMDVQXYDZH EL PRCHOR GD ELGH QLYRWR QD RWSRUQRVW QD
HNRQRPVNLWH VXEMHNWL QD UL]LNRW RG GHYL]QLRW NXUV� ^WR XNDCXYD QD WRD GHND
HNRQRPVNLWH VXEMHNWL�WUJRYFL YR 0DNHGRQLMD SRNDCXYDDW QHXWUDOHQ VWDY NRQ
UL]LNRW RG GHYL]QLRW NXUV YR QDGYRUH^QDWD WUJRYLMD�

6SRUHG WYUGHZHWR QD PughL Tyrrall� SRVWRL GRND] ]D "HIHNW QD UHCLPRW"
�regime effect� YU] REHPRW QD PH_XQDURGQDWD WUJRYLMD� NDNR UH]XOWDW QD
VWDELOQRVWD QD GHYL]QLRW NXUV� 6PHWDPH GHND SR]LWLYQLWH HIHNWL RG
YDULMDELOQRVWD QD UHDOQLRW GHYL]HQ NXUV YR QD^HWR LVWUDCXYDZH �WDEHOD ��
PRCHEL VH UH]XOWDW QD VWDELOQRVWD QD GHYL]QLRW NXUV� NRM PRCH GD VH REMDVQL
SUHNX HIHNWRW QD UHCLPRW QD GHYL]QLRW NXUV� W�H� YU]XYDZHWR QD GHYL]QLRW NXUV
QD GHQDURW ]D JHUPDQVNDWD PDUND �*0�� 6R GUXJL ]ERURYL� NRULVWHM`L JR
GHYL]QLRW NXUV QD GHQDURW YR RGQRV QD JHUPDQVNDWD PDUND NDNR QRPLQDOQR VLGUR
�ILNVLUDZH QD GHQDURW ]D JHUPDQVNDWD PDUND� D SRWRD L ]D HYURWR�� 0DNHGRQLMD
JR "SR]DMPL" HIHNWRW RG UHCLPRW QD VWDELOQRVW QD GHYL]QLRW NXUV QD
JHUPDQVNDWD PDUND �D RWWXND L QD HYURWR� YU] QDGYRUH^QDWD WUJRYLMD�

6R FHO GD VH LVSLWD RYRM HIHNW� MD VSURYHGXYDPH VAR PHWRGRORJLMDWD ]D GD
JR SURFHQLPH HIHNWRW RG YDULMDELOQRVWD QD UHDOQLRW GHYL]HQ NXUV YU]
QDGYRUH^QDWD WUJRYLMD�

�� 9HNWRUVND DYWRUHJUHVLMD �VAR�

9R SRVOHGQR YUHPH YR HPSLULVNLWH LVWUDCXYDZD� Vp SRaHVWR VH NRULVWDW
PRGHOLWH VR YUHPHQVNL VHULL YR RGQRV QD VWUXNWXUQLWH PRGHOL� WUJQXYDM`L RG
PDNVLPDWD GHND "SRGDWRFLWH JRYRUDW"� 6OHGHM`L MD RYDD SUDNVD� VR FHO GD JL
SRWYUGLPH UH]XOWDWLWH L NRQVWDWDFLLWH RG JUDYLWDFLVNLRW PRGHO� `H
SULPHQXYDPH L WHKQLND QD YHNWRUVND DYWRUHJUHVLMD �VAR�� 3UHGQRVWD QD VAR
WHKQLNDWD H ^WR JR L]EHJQXYD SUREOHPRW QD VLPXOWDQRVW QD SRMDYLWH �SULaLQVNR�
SRVOHGLaQD SRYU]DQRVW� L SUHWVWDYXYD GLQDPLaND WHKQLND� SUL ^WR YR PRGHORW VH
YNOXaHQL YDULMDEOL VR YUHPHQVNR ]DGRFQXYDZH�

6HULLWH QD SRGDWRFL LVSLWXYDQL VSRUHG VAR VH RGQHVXYDDW QD NYDUWDOQL
SRGDWRFL ]D QDGYRUH^QDWD WUJRYLMD � 17 �L]YR] L XYR]� I�R�E�� ]D SHULRGRW RG
������ � ������ JRGLQD L VHULMD ]D VWDQGDUGQD GHYLMDFLMD QD PHVHaQDWD
SURFHQWXDOQD SURPHQD QD UHDOQLRW HIHNWLYHQ GHYL]HQ NXUV �5('.� NDNR PHUND
QD YDULMDELOQRVW QD GHYL]QLRW NXUV� 7RD ]QDaL GHND VHNRMD VHULMD QD SRGDWRFL
VRGUCL �� REVHUYDFLL� ^WR MD VPHWDPH ]D GRYROQD JROHPLQD ]D DQDOL]D� 7HVWRW ]D
VWDFLRQDUQRVW QD SRGDWRFLWH �unit root test� SRNDCD GHND RYLH VHULL QD SRGDWRFL
VH VWDFLRQDUQL� RWWXND SRVWDSNDWD QD VAR H L]YRGOLYD ]D GD VH LVSLWD QLYQLRW
RGQRV�

.DNR RSWLPDOHQ PRGHO H L]EUDQ� QHRJUDQLaHQ VAR RG UHG � VR YH^WDaNL
YDULMDEOL ]D NRVRYVNDWD NUL]D YR ���� JRGLQD �D99� L EH]EHGQRVQDWD NUL]D YR
0DNHGRQLMD YR ���� JRGLQD �D01��

ijuDDREDKREDKNTNTTcNT ++++++++= −−−− 0199lnlnln )2()1()2()1( ���

ijuDDREDKREDKNTNTTcRDER ++++++++= −−−− 0199lnln )2()1()2()1( ��’�

� VAR RG UHG � EH^H L]EUDQ VSRUHG Akaike Information Criteria�AIC� L Schwarz-Bayesian Criteria�SBC��
3RNUDM RYD JL SURYHULYPH L GYHWH UDYHQNL ]D VHULVNDWD NRUHODFLMD QD UH]LGXDOLWH� SUL ^WR VAR RG
UHG � EH^H L]EUDQ NDNR RSWLPDOHQ PRGHO�
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7DEHOD �
1HRJUDQLaHQ 9$5 � VSRUHGXYDZH QD UH]XOWDWLWH SR SRGSHULRGL

Unrestricted VAR

Dependent variable: LNFT

Regressors

Sample 1994:3-2003:2 1994:3-1998:4 1999:1-2003:2

Observations 30 18 18

C 7.059592 6.251143 6.396667

(-6.81958) (-2.04737) (-4.73471)

T 0.011704 0.010637 -

(-5.12705) (-1.89377)

LNFT(-1) -0.02236 -0.210332 0.043097

(-0.17114) (-0.69182) (-0.22719)

LNFT(-2) -0.06608 0.248734 -0.011568

(-0.51001) (-0.86188) (-0.06413)

SDREER(-1) -0.002552 -0.005597 0.058678**

(-0.20964) (-0.41112) (-1.53187)

p-value 0.8354 0.6858 0.1429

   

SDREER(-2) -0.006456 -0.009095 0.066165*

(-0.68605) (-0.92742) (-1.70181)

p-value 0.4979 0.3660 0.1060

   

D99 -0.297957 - -0.339897

(-5.51268) (-4.47411)

D01 -0.255815 - -0.137039

(-5.05726) (-2.51386)

Adj. R-squared 0.654431  0.406648  0.591281

Mean SDREER 1.18 1.63 0.93

*) significant at 10% level Note: t-statistics in paranthesis
**) significant at 15% level

Period

.RULVWHQ H HNRQRPHWULVNLRW VRIWYHU e-views�

VAR ]D SULPHURNRW RG ������������� JRGLQD �7DEHOD �� SRNDCXYD GHND
YOLMDQLHWR RG YDULMDELOQRVWD QD GHYL]QLRW NXUV YU] QDGYRUH^QDWD WUJRYLMDWD H
VWDWLVWLaNL QH]QDaDMQR �VSRUHG t�VWDWLVWLND L p�YUHGQRVWD� L YR GYHWH YUHPHQVNL
]DGRFQXYDZD �HGHQ L GYD NYDUWDOD�� 6HSDN� YOLMDQLHWR QD YDULMDELOQRVWD QD
GHYL]QLRW NXUV YU] QDGYRUH^QDWD WUJRYLMD VH ]DEHOHCXYD VR QHJDWLYHQ SUHG]QDN
YR GYDWD NRHILFLHQWD� QR SULWRD NRHILFLHQWLWH VH PQRJX PDOL� 2YD PRCH GD VH
REMDVQL VR IDNWRW ^WR DQDOL]LUDQLRW SHULRG VH NDUDNWHUL]LUD VR PQRJX
VWDELOHQ GHYL]HQ NXUV QD GHQDURW YR RGQRV QD JHUPDQVNDWD PDUND� RGQRVQR
HYURWR�

6R FHO GD JR LVSLWDPH "HIHNWRW RG UHCLPRW" YR RGQRVRW PH_X VWDELOQRVWD
QD GHYL]QLRW NXUV L QDGYRUH^QDWD WUJRYLMD� JR SRGHOLYPH SHULRGRW QD GYD
SRGSHULRGD� ������������� JRGLQD L ������������� JRGLQD� 3UYLRW SRGSHULRG LPD
SRJROHPD YDULMDELOQRVW QD GHYL]QLRW NXUV ������� ELGHM`L VWUDWHJLMDWD QD
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WDUJHWLUDZH QD GHYL]QLRW NXUV EH^H YRYHGHQD YR SRVOHGQLRW NYDUWDO RG ����
JRGLQD� SUL ^WR YR MXOL ���� JRGLQD EH^H L]YU^HQD GHYDOYDFLMD QD GHQDURW YR
RGQRV QD WDUJHWRW �*0� RG ������ GRGHND YR YWRULRW SRGSHULRG EH^H RVWYDUHQD
SRJROHPD VWDELOQRVW QD GHYL]QLRW NXUV ��������

9R SUYLRW SRGSHULRG ���������������� HIHNWRW RG YDULMDELOQRVWD QD
GHYL]QLRW NXUV YU] QDGYRUH^QDWD WUJRYLMD LVWR WDND H QHJDWLYHQ L VWDWLVWLaNL
QH]QDaLWHOHQ� QR WRD ^WR WUHED GD VH ]DEHOHCL H GHND VSRUHGHQR VR FHOLRW
SHULRG HIHNWRW H VWDWLVWLaNL SR]QDaDHQ �t�VWDWLVWLND L p�YUHGQRVWD�� 3ULWRD�
NRHILFLHQWLWH� RGQRVQR aXYVWYLWHOQRVWD QD WUJRYLMDWD QD YDULMDELOQRVWD QD
UHDOQLRW GHYL]HQ NXUV H SRYLVRND� ^WR SURL]OHJXYD RG SRYLVRND YDULMDELOQRVW
QD GHYL]QLRW NXUV YR RYRM SHULRG ����� ! ������ 2YRM VWDY H SRQDWDPX SRGGUCDQ YR
DQDOL]DWD QD YWRULRW SRGSHULRG VR SRYLVRND VWDELOQRVW QD GHYL]QLRW NXUV �����
� ������ .RHILFLHQWLWH QD YDULMDELOQRVW QD GHYL]QLRW NXUV YR SUYRWR L YWRURWR
]DGRFQXYDZH VH VWDWLVWLaNL ]QDaLWHOQL QD QLYR RG ��� L ���� VRRGYHWQR� D
QLYQLWH ]QDFL VH SR]LWLYQL� ^WR VSRUHG QDV H UH]XOWDW QD HIHNWRW RG UHCLPRW
QD SRYLVRND VWDELOQRVW QD GHYL]QLRW NXUV� RGQRVQR VNRUR ILNVHQ GHYL]HQ NXUV QD
GHQDURW YR RGQRV QD *0� RGQRVQR HYURWR �*UDILNRQ ���

*UDILNRQ �

0HVHaQL SURFHQWXDOQL SURPHQL QD GHYL]QLRW NXUV QD GHQDURW YR RGQRV QD JHUPDQVNDWD PDUND L HYURWR
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2WWXND PRCH GD JR L]YOHaHPH ]DNOXaRNRW GHND YDULMDELOQRVWD QD
GHYL]QLRW NXUV LPD QHJDWLYHQ HIHNW QD WUJRYLMDWD� QR RYRM HIHNW H HQGRJHQ�
RGQRVQR ]DYLVL RG UHCLPRW QD GHYL]HQ NXUV� 7DND� ]D YUHPH QD SHULRG VR SRPDOD
VWDELOQRVW QD GHYL]QLRW NXUV ����� � ���� JRGLQD� HIHNWRW RG YDULMDELOQRVWD QD
GHYL]QLRW NXUV QD WUJRYLMDWD H QHJDWLYHQ VR UHODWLYQR SRJROHPD ]QDaDMQRVW L
SRJROHPL NRHILFLHQWL YR RGQRV QD SHULRGRW VR SRJROHPD VWDELOQRVW QD
GHYL]QLRW NXUV ����� � ���� JRGLQD�� GRGHND ]D YUHPH QD SHULRGRW VR de facto
ILNVHQ GHYL]HQ NXUV ����� � ���� JRGLQD� HIHNWRW QD WUJRYLMDWD H SR]LWLYHQ L VR
UHODWLYQR SRJROHPD VWDWLVWLaND ]QDaDMQRVW�

7UJQXYDM`L RG PRQHWDULVWLaNLRW SULVWDS QD DGDSWLYQL RaHNXYDZD QD
HNRQRPVNLWH DJHQWL� JRUHQDYHGHQRWR PRCH GD VH REMDVQL SUHNX VOHGQLWH VOXaDL�

��� YR SHULRGL VR SRQLVND VWDELOQRVW QD GHYL]QLRW NXUV� YRGHM`L VH RG QLYQLWH
RaHNXYDZD� HNRQRPVNLWH VXEMHNWL SRNDCXYDDW DYHU]LMD NRQ UL]LNRW QD GHYL]QLRW
NXUV VR FHO GD MD VXSVWLWXLUDDW QHL]YHVQRVWD�

��� GRGHND YR SHULRGL VR SRJROHPD VWDELOQRVW QD GHYL]QLRW NXUV� YRGHM`L VH RG
QLYQLWH RaHNXYDZD� HNRQRPVNLWH VXEMHNWL VH RGQHVXYDDW QHXWUDOQR NRQ UL]LNRW
QD GHYL]QLRW NXUV� ^WR VH GROCL QD QDPDOHQDWD QHL]YHVQRVW�
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2YRM ]DNOXaRN VH SRGGUCXYD L VR GRSROQLWHOQL WHVWRYL� IXQNFLMDWD QD
UHDNFLMD QD LPSXOV� GHNRPSR]LFLMD QD YDULMDQVD� PDWULFD QD NRYDULMDQVD QD
UH]LGXDOQL JROHPLQL L WHVW ]D YNUVWHQD NRUHODFLMD �SULOR]L �����

• )XQNFLLWH QD UHDNFLMD QD LPSXOV �impulse response� SRNDCXYDDW UHDNFLMD QD
WUJRYLMDWD QD HGQD VWDQGDUGQD GHYLMDFLMD QD YDULMDELOQRVWD QD GHYL]QLRW
NXUV� ^WR ]D FHOLRW SHULRG ����� � ���� JRGLQD� SRNDCXYD QHJDWLYQR YOLMDQLH
NDM YUHPHQVNR ]DRVWDQXYDZH RG WUL SHULRGD QD SURPHQDWD YR YDULMDELOQRVWD
QD GHYL]QLRW NXUV� GRGHND NDM QDUHGQDWD HGLQLFD QD YUHPHQVNR ]DRVWDQXYDZH
LPD SRJROHPR SR]LWLYQR YOLMDQLH SR ^WR VH VWDELOL]LUD� 9R SRGSHULRGRW
��������� JRGLQD UHDNFLMDWD H QHJDWLYQD� SRMDND L SRVWRL SRGROJ SHULRG
�SRYH`H YUHPHQVNL ]DGRFQXYDZD�� GRGHND RG GUXJD VWUDQD� YR SRWSHULRGRW
��������� JRGLQD SRVWRL SR]LWLYQD UHDNFLMD ^WR VH GROCL QD SRJROHPDWD
VWDELOQRVW QD GHYL]QLRW NXUV�

• 'HNRPSR]LFLMDWD QD YDULMDQVDWD �variance decomposition� NRJD VH DQDOL]LUD YR
SRWSHULRGL� YR RGQRV QD FHOLRW SHULRG� SRNDCXYD SRYLVRNR XaHVWYR QD
SURPHQLWH YR YDULMDELOQRVWD QD GHYL]QLRW NXUV YR YDULMDQVDWD QD
QDGYRUH^QDWD WUJRYLMD� 9R SUYLRW SRGSHULRG� RYD VH GROCL QD SRYLVRNDWD
YDULMDELOQRVW QD GHYL]QLRW NXUV� GRGHND YR YWRULRW SRGSHULRG VR UHaLVL
ILNVHQ GHYL]HQ NXUV� RYD VH REMDVQXYD SRYH`H RG WHKQLaNL DVSHNW RWNRONX RG
HNRQRPVNL DVSHNW �NRJD L UHaLVL QXOD YDULMDELOQRVW QD GHYL]QLRW NXUV
SUHGL]YLNXYD RGUHGHQD SURPHQD QD QDGYRUH^QDWD WUJRYLMDWD��

• 0DWULFDWD QD NRYDULMDQVD QD VLVWHPVNLWH UH]LGXDOL �covariance matrix of
errors� SRNDCXYD QLVNL YUHGQRVWL� .RHILFLHQWLWH QD NRYDULMDQVD QD JUH^NL
VH SRQLVNL YR SHULRG VR SRPDOD YDULMDELOQRVW QD GHYL]QLRW NXUV� 2YD
XNDCXYD QD WRD GHND VWDELOQRVWD QD GHYL]QLRW NXUV MD UHODNVLUD UHDNFLMDWD
QD QDGYRUH^QDWD WUJRYLMDWD QD SURPHQLWH YR GHYL]QLRW NXUV� ^WR PRCH GD VH
VPHWD NDNR UH]XOWDW QD HIHNWRW QD UHCLPRW�

• 7HVWRW QD YNUVWHQD NRUHODFLMD �cross-correlation� LVWR WDND JR SRGGUCXYD
HIHNWRW QD UHCLPRW� 7DND� ]D YUHPH QD SHULRG QD SRYLVRND YDULMDELOQRVW QD
GHYL]QLRW NXUV ����� � ���� JRGLQD�� YNUVWHQDWD NRUHODFLMD H QHJDWLYQD� L WRD
NDM YUHPHQVNR ]DRVWDQXYDZH RG HGHQ SHULRG L GYD SHULRGD WDD H SRVODED ����
GRGHND NDM YUHPHQVNRWR ]DRVWDQXYDZH RG WUL SHULRGL WDD SRNDCXYD
SR]QDaDMQD QHJDWLYQD NRUHODFLMD ����� 2G GUXJD VWUDQD� ]D YUHPH QD SHULRG VR
YLVRND VWDELOQRVW QD GHYL]QLRW NXUV ����� � ���� JRGLQD� NRUHODFLMDWD H
SR]LWLYQD� YUHPHQVNR ]DRVWDQXYDZH ]D HGHQ SHULRG ����� YUHPHQVNR
]DRVWDQXYDZH ]D GYD SHULRGD ����� L YUHPHQVNR ]DRVWDQXYDZH ]D WUL
YUHPHQVNL SHULRGL �����

�� =DNOXaRFL

7HRUHWVNLWH VRJOHGXYDZD ]D HIHNWRW RG YDULMDELOQRVWD QD GHYL]QLRW NXUV
YU] QDGYRUH^QDWD WUJRYLMD VH GYRVPLVOHQL� GRGHND HPSLULVNLWH UH]XOWDWL VH
GDOHNX RG NRQHaQL L MDVQL� 5H]XOWDWLWH RG HPSLULVNDWD DQDOL]D QD RYRM WUXG VH
RaHNXYD GD SULGRQHVDW NRQ GHEDWDWD ]D SROLWLNDWD L UHCLPRW QD GHYL]HQ NXUV�
NDNR L NRQ DQDOL]DWD QD HIHNWRW RG YDULMDELOQRVWD QD GHYL]QLRW NXUV YU]
QDGYRUH^QDWD WUJRYLMD�

7HRULMDWD ]D RSWLPDOQD YDOXWQD ]RQD� NDNR WHRUHWVND UDPND QD SURFHVRW
QD LQWHJUDFLMD YR (YURSVNDWD XQLMD� MD SRGGUCXYD HGLQVWYHQDWD YDOXWD VR
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DUJXPHQWRW GHND PH_XQDURGQDWD WUJRYLMD LPD NRULVW RG QDPDOXYDZH QD
YDULMDELOQRVWD QD GHYL]QLRW NXUV� 1DVSURWL RYD� UH]XOWDWLWH RG JUDYLWDFLVNLRW
PRGHO YR RYRM WUXG SRNDCXYDDW SR]LWLYHQ HIHNW RG YDULMDELOQRVWD QD GHYL]QLRW
NXUV YU] WUJRYLMDWD YR 5HSXEOLND 0DNHGRQLMD� 3UHWSRVWDYXYDPH GHND WRD VH
GROCL QD HIHNWRW QD UHCLPRW NRM H ]DVQRYDQ YU] SHULRG VR YLVRND VWDELOQRVW QD
GHYL]QLRW NXUV ^WR H SUHGPHW QD DQDOL]D� 9DNYDWD SUHWSRVWDYND SRQDWDPX VH
SRGGUCXYD RG UH]XOWDWLWH RG VAR PHWRGRORJLMDWD NRMD NRULVWL YUHPHQVNL VHULL�

2G JRUHQDYHGHQRWR PRCH GD ]DNOXaLPH GHND HIHNWRW RG YDULMDELOQRVWD QD
GHYL]QLRW NXUV YU] QDGYRUH^QDWD WUJRYLMDWD H HQGRJHQ� RGQRVQR WRM ]DYLVL RG
UHCLPRW QD GHYL]HQ NXUV� 2GQRVQR� SRVWRL VSHNWDU QD HIHNWL RG YDULMDELOQRVWD
QD GHYL]QLRW NXUV YU] QDGYRUH^QDWD WUJRYLMD� 7DND� YR SHULRGL VR JROHPD
YDULMDELOQRVW QD GHYL]QLRW NXUV HIHNWRW YU] WUJRYLMDWD H QHJDWLYHQ L PQRJX
aXYVWYLWHOHQ� GRGHND YR SHULRG VR SRQLVND YDULMDELOQRVW QD GHYL]QLRW NXUV
HIHNWRW QD WUJRYLMDWD H SRPDONX aXYVWYLWHOHQ L ]QDNRW VH GYLCL RG QHJDWLYHQ
NRQ SR]LWLYHQ� 6RJODVQR RYD� LVWR WDND PRCHPH GD ]DNOXaLPH GHND VR YU]XYDZH
QD GHQDURW VR JHUPDQVNDWD PDUND �SRGRFQD HYURWR� NDNR QRPLQDOQR VLGUR�
5HSXEOLND 0DNHGRQLMD VWHNQXYD �"SR]DMPLOD"� HIHNW QD UHCLPRW YR
QDGYRUH^QDWD WUJRYLMD�

3RQDWDPX� QDRGLWH SRNDCXYDDW GHND ]D YUHPH QD SHULRG VR JROHPD
VWDELOQRVW QD GHYL]QLRW NXUV� HIHNWRW RG PDOD YDULMDELOQRVW QD GHYL]QLRW NXUV
QD WUJRYLMDWD H SR]LWLYHQ� 2YD ]QDaL GHND� ^WRP VH VWHNQXYD HIHNWRW QD
UHCLPRW �LVWR WDND� NDNR UH]XOWDW QD ]JROHPHQLRW NUHGLELOLWHW QD GRPD^QDWD
YDOXWD�� IOXNWXDFLLWH QD GHYL]QLRW NXUV YR WHVQL PDUJLQL VH RaHNXYD GD LPDDW
SR]LWLYHQ HIHNW YU] QDGYRUH^QDWD WUJRYLMD� 3ULWRD� ]HPDM`L JR SUHGYLG
YLVRNRWR XaHVWYR QD PH_XQDURGQDWD WUJRYLMD YR %'3 QD 0DNHGRQLMD ���������
]JROHPHQDWD QDGYRUH^QD WUJRYLMD `H YOLMDH YU] YNXSQLRW HNRQRPVNL SRUDVW� D VR
WRD L YU] WUJRYVNDWD L HNRQRPVNDWD LQWHJUDFLMD NDNR GROJRURaQL FHOL�
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(1) Period: 1994Q1-2003Q2  (Impulse Response and Variance Decomposition)
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(2) Sub-period: 1994Q1-1998Q4 (impulse Response and Variance Decomposition)
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(3) Sub-period: 1999Q1-2001Q4 (impulse Response and Variance Decomposition)
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(4) Cross-correlograms

Sample: 1994:1 2003:2
Included observations: 38
Correlations are asymptotically consistent approximations

LNFT,SDREER(-i) LNFT,SDREER(+i) i  lag  lead

        . *|  .      |         . *|  .      | 0 -0.0967 -0.0967
        . *|  .      |         .  |  .      | 1 -0.1050 0.0367
        . *|  .      |         .  |  .      | 2 -0.1299 0.0317
        . *|  .      |         . *|  .      | 3 -0.1164 -0.0872
        . *|  .      |         . *|  .      | 4 -0.0443 -0.1009
        .  |* .      |         . *|  .      | 5 0.0976 -0.1355
        ***|  .      |         .  |  .      | 6 -0.2832 -0.0201
        .**|  .      |         . *|  .      | 7 -0.1995 -0.0452
        . *|  .      |         .  |  .      | 8 -0.0943 0.0083
        . *|  .      |         . *|  .      | 9 -0.0451 -0.1092
        .  |**.      |         .  |  .      | 10 0.2179 -0.0290
        .  |  .      |         .**|  .      | 11 -0.0171 -0.1755
        .  |**.      |         . *|  .      | 12 0.1917 -0.1094

Sample: 1994:1 1998:4
Included observations: 20
Correlations are asymptotically consistent approximations

LNFT,SDREER(-i) LNFT,SDREER(+i) i  lag  lead

      .   *|   .     |       .   *|   .     | 0 -0.1340 -0.1340
      .   *|   .     |       .    |** .     | 1 -0.1420 0.2072
      .  **|   .     |       .    |*  .     | 2 -0.1828 0.1378
      .    |   .     |       .   *|   .     | 3 0.0208 -0.0825
      .    |   .     |       .    |   .     | 4 -0.0234 -0.0010
      .    |***.     |       .    |   .     | 5 0.3371 0.0180
      .   *|   .     |       .    |   .     | 6 -0.0733 -0.0363
      .    |*  .     |       .    |** .     | 7 0.0872 0.2184
      .  **|   .     |       .    |*  .     | 8 -0.2315 0.1506
      . ***|   .     |       .    |*  .     | 9 -0.2465 0.1510
      .   *|   .     |       .    |*  .     | 10 -0.0887 0.0791
      .  **|   .     |       .   *|   .     | 11 -0.1736 -0.1403
      .   *|   .     |       .   *|   .     | 12 -0.1044 -0.1227

Sample: 1999:1 2003:2
Included observations: 18
Correlations are asymptotically consistent approximations

LNFT,SDREER(-i) LNFT,SDREER(+i) i  lag  lead

      .    |**  .    |       .    |**  .    | 0 0.1979 0.1979
      .    |*** .    |       .    |*   .    | 1 0.2823 0.0569
      .    |**  .    |       .    |*   .    | 2 0.2168 0.0863
      . ***|    .    |       .    |*   .    | 3 -0.2633 0.1004
      .   *|    .    |       . ***|    .    | 4 -0.0501 -0.2473
      .   *|    .    |       .  **|    .    | 5 -0.1453 -0.2136
      .   *|    .    |       .    |*   .    | 6 -0.0658 0.1116
      . ***|    .    |       .   *|    .    | 7 -0.2874 -0.1081
      .    |    .    |       .   *|    .    | 8 -0.0294 -0.0958
      .  **|    .    |       .  **|    .    | 9 -0.1496 -0.1659
      .    |**  .    |       .    |    .    | 10 0.1809 0.0377
      .   *|    .    |       .    |*   .    | 11 -0.1264 0.0636
      .    |*** .    |       .    |    .    | 12 0.2644 -0.0068
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0�U /LGLMD 3XOHYVND�$VLVWHQW� (NRQRPVNL IDNXOWHW � 6NRSMH

$QDOL]D�L�PHUHZH�QD�HNRQRPVNDWD�QHHGQDNYRVW
YR�5HSXEOLND�0DNHGRQLMD

�� 9RYHG

1HHGQDNYRVWD NDNR IHQRPHQ SRVWRL YR VLWH VIHUL QD HNRQRPVNLRW�
SROLWLaNLRW L RS^WHVWYHQLRW CLYRW� 7DD JL L]UD]XYD UD]OLNLWH PH_X
SRHGLQFLWH� GRPD`LQVWYDWD LOL RS^WHVWYHQLWH JUXSL YR HGQR RS^WHVWYR� D H
XVORYHQD RG OLaQLWH VSRVREQRVWL QD SRHGLQFLWH L RG QDVOHGHQLWH SUDYD� =QDaL
QHHGQDNYRVWD QHPLQRYQR PRUD GD SRVWRL YR VHNRM RS^WHVWYHQ VLVWHP� EH] UD]OLND
QD QHJRYLRW LGHROR^NL SUHG]QDN� QR WDD RVREHQR GRELYD QD WHCLQD L H SRG
SRVHEQD OXSD QD MDYQRVWD YR XVORYL QD WUDQ]LFLMD� NRJD SURPHQLWH YR
HNRQRPVNDWD L SROLWLaNDWD VIHUD LPDDW ]D SRVOHGLFD ]JROHPXYDZH QD
QHHGQDNYRVWD� $QDOL]DWD QD QHHGQDNYRVWD RG HNRQRPVNL DVSHNW� LOL W�Q�
HNRQRPVNDWD QHHGQDNYRVW Qv OLPLWLUD VWULNWQR QD SULPDZDWD� LVNOXaXYDM`L JL
RVWDQDWLWH IRUPL QD QHHGQDNYRVW�

9R RYRM WUXG SRG HNRQRPVND QHHGQDNYRVW MD SRGUD]ELUDPH QHHGQDNYRVWD YR
UDVSUHGHOEDWD QD SULPDZDWD QD SRHGLQFLWH LOL QD GRPD`LQVWYDWD� QR ]DUDGL
SRHGQRVWDYXYDZH� QL] WHNVWRW QDMaHVWR H XSRWUHEXYDQ WHUPLQRW "QHHGQDNYRVW".

.RJD ]ERUXYDPH ]D QHHGQDNYRVWD� QHPLQRYQR VH QDPHWQXYD L SUD^DZHWR ]D
X^WH GYD PQRJX EOLVNL NRQFHSWL� D WRD VH VLURPD^WLMDWD L EODJRVRVWRMEDWD�
1HHGQDNYRVWD aHVWR SDWL VH L]XaXYD NDNR GHO RG SR^LURND DQDOL]D� NRMD JL
RSID`D L VLURPD^WLMDWD L EODJRVRVWRMEDWD� 6LURPD^WLMDWD L QHHGQDNYRVWD VH
PQRJX WHVQR SRYU]DQL� ,PHQR� ]D GDGHQ SURVHaHQ GRKRG� NRONX H SRQHHGQDNYD
GLVWULEXFLMDWD QD GRKRGRW� SRJROHP H L SURFHQWRW QD SRSXODFLMDWD ^WR CLYHH YR
VLURPD^WLMD� 1R� QHHGQDNYRVWD H SR^LURN NRQFHSW RG VLURPD^WLMDWD ELGHM`L WDD
H GHILQLUDQD ]D FHODWD SRSXODFLMD L QH VH RGQHVXYD VDPR QD GLVWULEXFLMDWD QD
LQGLYLGXLWH L GRPD`LQVWYDWD NRL VH QDR_DDW SRG RSUHGHOHQ SUDJ QD
VLURPD^WLMDWD� 'RKRGLWH QD YUYRW L GRKRGLWH YR VUHGLQDWD QD GLVWULEXFLMDWD
PRCDW GD ELGDW LVWR WRONX ]QDaDMQL YR PHUHZHWR QD QHHGQDNYRVWD� NDNR L RQLH
^WR VH QD GQRWR� L YVX^QRVW PQRJX PHULOD QD QHHGQDNYRVW VH L]YHGHQL RG
GRKRGLWH YR YUYRW QD GLVWULEXFLMDWD� 1HHGQDNYRVWD� SDN� H SRWHVHQ NRQFHSW RG
EODJRVRVWRMEDWD� ,DNR L GYDWD NRQFHSWD VH RGQHVXYDDW QD FHODWD GLVWULEXFLMD QD
GRKRGRW� QHHGQDNYRVWD H QH]DYLVQD RG DULWPHWLaNDWD VUHGLQD QD GLVWULEXFLMDWD
�LOL WRD H EDUHP SRVDNXYDQR VYRMVWYR QD HGQR PHULOR QD QHHGQDNYRVW� L QDPHVWR
WRD FHORVQR H NRQFHQWULUDQD QD HGHQ GUXJ PRPHQW� D WRD H GLVSHU]LMDWD QD
GLVWULEXFLMDWD� , SRNUDM UD]OLNLWH YR QLY� RYLH WUL NRQFHSWL� QHHGQDNYRVWD�
VLURPD^WLMDWD L EODJRVRVWRMEDWD VH WHVQR SRYU]DQL L aHVWR SDWL VH NRPELQLUDQL
YR NRPSR]LWQL PHULOD NDNR RQLH ^WR VH SUHGORCHQL RG Amartya Sen5.

3RVWRMDW SRYH`H SR]QDWL QDaLQL ]D SUH]HQWLUDZH QD QHHGQDNYRVWD YR
UDPNLWH QD HGQD KHWHURJHQD JUXSD OX_H� 6LWH WLH SUHWVWDYXYDDW PHWRGL ]D
SURFHQXYDZH QD SRQHNRJD^ VORCHQLWH LQIRUPDFLL NRL VH VRGUCDQL YR
UDVSUHGHOEDWD QD GRKRGLWH� 6LWH SR]QDWL QDaLQL ]D SUH]HQWLUDZH QD

* $YWRURW H SRUDQH^HQ YUDERWHQ YR 'LUHNFLMD ]D SODWHQ ELODQV SUL 1%50�
5 Sen, A.K., 1997, On Economic Inequality, Clarendon Press, Oxford.
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HNRQRPVNDWD QHHGQDNYRVW PRCDW GD VH JUXSLUDDW YR WUL RVQRYQL JUXSL� GLMDJUDPL�
PHULOD L UDQJLUDZD� 2G JUXSDWD QD GLMDJUDPL SR]QDWL VH� /RUHQFRYDWD NULYD�
SDUDGDWD QD [X[LZD� GLVWULEXFLMDWD QD IUHNYHQFLL� L ORJDULWDPVNDWD
WUDQVIRUPDFLMD� 0HULODWD QD QHHGQDNYRVW VH QDMPQRJX NRULVWHQL LQVWUXPHQWL ]D
PHUHZH QD QHHGQDNYRVWD� 9R RYDD JUXSD PHULOD VSD_DDW VOHGQLYH� Gini
NRHILFLHQWRW� UHODWLYQDWD VWDQGDUGQD GHYLMDFLMD� Kakwani-HYRWR PHULOR QD
QHHGQDNYRVW� UDQJRW� YDULMDQVDWD� NRHILFLHQWRW QD YDULMDFLL� ORJDULWDPVNDWD
YDULMDQVD� YDULMDQVDWD QD ORJDULWPLWH QD GRKRGLWH� Atkinson�RYRWR PHULOR QD
QHHGQDNYRVW� Dalton�RYRWR PHULOR QD QHHGQDNYRVW� Theil-RYLRW LQGHNV QD
HQWURSLMD L Herfindahl-RYLRW LQGHNV QD QHHGQDNYRVW� 9R JUXSDWD QD UDQJLUDZD
VSD_DDW NYDQWLOLWH L XaHVWYDWD�

,VWUDCXYDZHWR QL] WHRULMDWD L HPSLULMDWD SRNDCXYD GHND Gini
NRHILFLHQWRW H QDMSRSXODUQR L QDMPQRJX NRULVWHQR PHULOR QD HNRQRPVNDWD
QHHGQDNYRVW� 3RVWRMDW SRYH`H SULaLQL ]D NRQ]LVWHQWQDWD SRSXODUQRVW QD Gini
NRHILFLHQWRW� NDNR QD SULPHU� Gini NRHILFLHQWRW JL ]DGRYROXYD VLWH ^HVW
DNVLRPL RG DNVLRPDWVNLRW �VWUXNWXUDOQLRW� SULVWDS ]D DQDOL]D QD HNRQRPVNDWD
QHHGQDNYRVW� PRCH OHVQR GD VH LQWHUSUHWLUD YR UHODFLMD VR /RUHQFRYDWD NULYD�
PRCH GD VH GHNRPSRQLUD� VH VPHWD ]D LQWXLWLYQR PHULOR QD QHHGQDNYRVW� OHVQR VH
SUHVPHWXYD� PQRJX H NRULVWHQ YR RILFLMDOQLWH L]YRUL ED]LUDQL QD SULPDUQL
SRGDWRFL� L SRYH`H VWXGLL ^WR YNOXaXYDDW XSRWUHED QD UD]OLaQL PHULOD QD
QHHGQDNYRVW ]DNOXaXYDDW GHND DJUHJDWQLWH UH]XOWDWL VH VOLaQL ]D UD]OLaQL
PHULOD QD QHHGQDNYRVW� RGQRVQR UH]XOWDWLWH GRELHQL VR XSRWUHED QD UD]OLaQL
PHULOD QD QHHGQDNYRVW VH SULOLaQR XVRJODVHQL�

3RUDGL RYLH SR]LWLYQL NDUDNWHULVWLNL QD Gini NRHILFLHQWRW� YR
HPSLULVNDWD DQDOL]D QD HNRQRPVNDWD QHHGQDNYRVW YR 5HSXEOLND 0DNHGRQLMD YR
RYRM WUXG NRULVWHQL VH Gini NRHILFLHQWRW L /RUHQFRYDWD NULYD�

�� 6LURPD^WLMDWD� QHHGQDNYRVWD L EODJRVRVWRMEDWD YR 5HSXEOLND 0DNHGRQLMD

ARYHNRYDWD QHVLJXUQRVW SURL]OHJXYD RG QHPRCQRVWD WRM GD JL ]DGRYROL
VYRLWH SRWUHEL RG KUDQD� REOHND� REXYNL� RJUHY� PLQLPDOQR GRPXYDZH� ]D^WLWD
QD ]GUDYMHWR� HOHPHQWDUQR REUD]RYDQLH L YUDERWXYDZH�� 6RFLMDOQRWR
LVNOXaXYDZH H JODYQLRW IDNWRU NRM SUHGL]YLNXYD VWUXNWXULUDQD QHHGQDNYRVW QD
SRHGLQFL LOL JUXSL RG QDVHOHQLHWR� 3RD_DM`L RG IDNWRW GHND SRWUHELWH QD
SRHGLQHFRW VH SRYU]DQL VR QHJRYDWD PRCQRVW QHSUHaHQR GD NRULVWL RSUHGHOHQL
HNRQRPVNL GREUD L XVOXJL� PRCHPH GD NDCHPH GHND HGHQ RG QDM]QDaDMQLWH
IDNWRUL ]D REH]EHGXYDZHWR QD HNRQRPVNDWD VLJXUQRVW H WRNPX QHJRYLRW
QHSUHaHQ SULVWDS GR SD]DURW QD GREUD L XVOXJL� RGQRVQR GR VDPLWH GREUD L
XVOXJL� 2G JOHGQD WRaND QD HNRQRPVNDWD VLJXUQRVW� SULVWDSRW QD HGHQ SRHGLQHF
GR SD]DURW QD GREUD L XVOXJL PRCHPH GD JR VPHWDPH ]D "VORERGHQ" VDPR YR VOXaDM
NRJD SRHGLQHFRW UDVSRODJD VR SRWUHEHQ LOL GRYROHQ SULKRG� QHRSKRGHQ ]D
]DGRYROXYDZH QD QHJRYLWH SRWUHEL L CHOEL� 6H UD]ELUD GHND SRVWRL SR]LWLYQD
NRUHODFLMD SRPH_X QLYRWR QD GRKRGRW QD HGHQ SRHGLQHF L QLYRWR QD QHJRYDWD
HNRQRPVND VLJXUQRVW� RGQRVQR NRONX H SRJROHP GRKRGRW QD SRHGLQHFRW� EH]
UD]OLND GDOL SRWHNQXYD RG SODWL� SRVHGXYDZH QD LPRW� SULYDWQL LOL GUCDYQL
WUDQVIHUL LOL VO�� WRONX H SRJROHPR QLYRWR QD QHJRYDWD HNRQRPVND VLJXUQRVW� =D
RGUCXYDZH QD HNRQRPVNDWD VLJXUQRVW UHOHYDQWHQ IDNWRU H RGUCOLYRVWD QD
SULKRGRW �GRKRGRW�� ,PHQR� ]D GD PRCH HGHQ SRHGLQHF GD VH VPHWD ]D HNRQRPVNL

6 =HOHQRYL` 0�� ����� 6RFLMDOQD XJURCHQRVW� %HRJUDG� VWU� ���



��

VLJXUHQ� SRWUHEQR H NRQWLQXLUDQR GD SULPD LVWR� LOL SULEOLCQR LVWR QLYR QD
GRKRG�

3RPLQD HGQD GHNDGD RG SDGRW QD VRFLMDOLVWLaNLRW VLVWHP L SUYLWH RELGL
]D ]DCLYXYDZH QD NDSLWDOLVWLaNLRW RS^WHVWYHQR�HNRQRPVNL VLVWHP� =DG QDV H
HGHQ VLVWHP VR QLVND HNRQRPVND HILNDVQRVW� QR VR JROHPD VPLVOD ]D VRFLMDOQDWD
VLJXUQRVW QD OX_HWR� D VHJD CLYHHPH YR VLVWHP NRM QXGL YLVRND HNRQRPVND
HILNDVQRVW� QR VR NUXSQL QHGRVWDWRFL YR SRJOHG QD VRFLMDOQDWD VLJXUQRVW QD
QDVHOHQLHWR�

3URPHQLWH NRL^WR VH VOXaLMD L Vv X^WH VH VOXaXYDDW YR SHULRGRW QD
WUDQ]LFLMD YR 5HSXEOLND 0DNHGRQLMD� VH NDUDNWHUL]LUDDW VR L]UD]HQD VRFLMDOQD
GLIHUHQFLMDFLMD QD QDVHOHQLHWR� RGQRVQR SURPHQL YR VWUDWLILNDFLRQDWD
VWUXNWXUD QD PDNHGRQVNLRW VRFLMDOHQ DPELHQW� 6YHGRFL VPH QD HGQD VRVWRMED QD
UDVORMXYDZH QD PDNHGRQVNRWR RS^WHVWYR NRMD MD NDUDNWHUL]LUDDW GYD HNVWUHPD �
RG HGQD VWUDQD LPDPH GUDVWLaQR RVLURPD^XYDZH QD SRJROHPLRW GHO RG
QDVHOHQLHWR� D RG GUXJD VWUDQD VR]GDYDZH QD PDOD JUXSD SULYLOHJLUDQL PR`QLFL
NRL MD VRaLQXYDDW HNRQRPVNDWD L SROLWLaNDWD HOLWD� 2G PDNHGRQVNDWD VRFLMDOQD
VFHQD LVaH]QXYD VUHGQDWD NODVD NRMD SUHWVWDYXYD^H GRPLQDQWHQ GHO RG
SRSXODFLMDWD YR SUHWKRGQLRW �SUHGWUDQ]LFLRQHQ� SHULRG� ,VWRYUHPHQR YR
QD^HWR RS^WHVWYR GRPLQDFLMDWD MD SUH]HPDD VOHGQLYH SRMDYL� HNVSDQ]LMD QD
VLYDWD HNRQRPLMD� QHNRQWUROLUDQ SRUDVW QD L WDND JROHPDWD QHYUDERWHQRVW�
UD]YRM QD VRFLMDOQDWD SDWRORJLMD YR QHM]LQLWH QDMHNVWUHPQL YLGRYL�

6HWR RYD LPD ]D SRVOHGLFD SRVWRHZH QD YLVRN VWHSHQ QD QHVLJXUQRVW NDM
JUD_DQLWH QD 0DNHGRQLMD� 6SRUHG UDVSRORCOLYLWH SRGDWRFL� UHaLVL VHNRM
JUD_DQLQ QD QD^DWD ]HPMD aXYVWYXYD QHNDNYD QHVLJXUQRVW NRMD� YR QDMJROHP GHO�
SURL]OHJXYD RG HJ]LVWHQFLMDOQL SULaLQL� RGQRVQR� QHYUDERWHQRVWD� QLVNLWH
L�LOL QHUHGRYQL SODWL� NDNR L QHGRYROQDWD VRFLMDOQD SRPR^� 1HVLJXUQRVWD YR
WUDQ]LFLRQLRW SHULRG H GDOHNX SRJROHPD VSRUHGHQR VR SUHWKRGQLRW SHULRG� 9R
LVWR YUHPH YR 0DNHGRQLMD H HYLGHQWQR L SRVWRHZH QD VRFLMDOQD HNVNOX]LMD� ^WR
SRGUD]ELUD QHPRCQRVW QD JUD_DQLWH GD JL RVWYDUDW VLWH SUDYD ^WR NDNR JUD_DQL
LP SULSD_DDW� RGQRVQR QHGRVWDSQRVW LOL QHGRYROQD GRVWDSQRVW QD UD]QL GREUD L
XVOXJL� 9R NDWHJRULMDWD QDMHNVNOXGLUDQL JUD_DQL VSD_DDW� QHYUDERWHQLWH�
VHOVNRWR QDVHOHQLH RG ULGVNR�SODQLQVNLWH GHORYL L 5RPLWH� 0QRJX RG QLY QH VR
YR PRCQRVW GD REH]EHGDW GRYROQL NROLaHVWYD KUDQD� D LVWR WDND VH VRRaXYDDW L VR
QDPDOHQ SULVWDS GR ]GUDYVWYHQLWH L REUD]RYQLWH XVOXJL�

.RUHQLWH QD HNRQRPVNDWD HNVNOX]LMD L QHVLJXUQRVW GDWLUDDW RG VDPLRW
SRaHWRN QD WUDQ]LFLMDWD NRJD 0DNHGRQLMD VH RGGHOL RG 6)5 -XJRVODYLMD� VR ^WR
JR L]JXEL MXJRVORYHQVNLRW SD]DU� (NRQRPVNLWH VDQNFLL YU] 65 -XJRVODYLMD� NDNR
L QDIWHQRWR HPEDUJR QD *UFLMD VSUHPD 0DNHGRQLMD QHJDWLYQR YOLMDHMD YU]
PDNHGRQVNDWD HNRQRPLMD� ,VWR WDND 0DNHGRQLMD QDSUDYL ELWQL SURSXVWL YR
SUHVWUXNWXLUDZHWR QD VYRHWR SURL]YRGVWYR� ,PHQR� YR SURFHVRW QD
SULYDWL]DFLMD QD RS^WHVWYHQLRW NDSLWDO� SRUDGL QLVNR SURFHQHWDWD FHQD QD
RS^WHVWYHQLRW NDSLWDO L QHHILNDVQDWD GUCDYQD NRQWUROD� SUHWSULMDWLMDWD YR
QDMJROHP EURM VOXaDL EHD SULYDWL]LUDQL RG UDNRYRGQLWH OLFD NRL QH VH
RGOLNXYDD VR YLVRNL PHQD[HUVNL VSRVREQRVWL� 2G PDNURHNRQRPVNL DVSHNW� L
SRNUDM QLVNDWD LQIODFLMD L VWDELOQLRW GHYL]HQ NXUV� SRG YOLMDQLH QD HNVWHUQL L
LQWHUQL ^RNRYL� GRMGH GR QDPDOXYDZH QD HNRQRPVNDWD DNWLYQRVW� SDG QD SODWLWH
L ]DJXED QD HNRQRPVNLWH SRWHQFLMDOL� 7RD ]QDaH^H GUDVWLaHQ SDG QD
SURL]YRGVWYRWR L EUXWR GRPD^QLRW SURL]YRG� ^WR SDN LPD^H ]D SRVOHGLFD

� 1DFLRQDOHQ L]YH^WDM ]D aRYHNRYLRW UD]YRM �����6RFLMDOQDWD LVNOXaHQRVW L QHVLJXUQRVWD QD
JUD_DQLWH YR 5HSXEOLND 0DNHGRQLMD� NDQFHODULMD QD 81'3 YR 0DNHGRQLMD� VWU� ���
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QDPDOXYDZH QD SODWLWH L SRUDVW QD QHYUDERWHQRVWD� 2YD QXCQR SUHGL]YLND
SRUDVW QD UHODWLYQR VLURPD^QRWR QDVHOHQLH YR 0DNHGRQLMD NRH VH VRRaL VR
UHGXFLUDQL PRCQRVWL ]D REH]EHGXYDZH QD NYDOLWHWQD KUDQD� NYDOLWHWQR
REUD]RYDQLH� L]JUDGED QD LQIUDVWUXNWXUD L ]D^WLWD QD CLYRWQDWD VUHGLQD��

'RVHJD^QLWH UH]XOWDWL RG SURFHVRW QD WUDQ]LFLMDWD YR 0DNHGRQLMD
SRNDCXYDDW GHND LPSOHPHQWDFLMDWD QD NDSLWDOLVWLaNLRW RS^WHVWYHQR�
HNRQRPVNL VLVWHP NDM QDV VH NDUDNWHUL]LUD VR JROHPD QHHODVWLaQRVW YR SRJOHG QD
VRFLMDOQDWD VLJXUQRVW QD JUD_DQLWH� QR L VR VODEL UH]XOWDWL YR RGQRV QD QHJRYDWD
HNRQRPVND HILNDVQRVW� 2VQRYHQ SRND]DWHO ]D WRD VH UHDOQLWH VWDSNL QD SRUDVW
QD %'3 ]D SRVOHGQLYH GHVHWLQD JRGLQL� NRL Vp GR ���� JRGLQD EHD QHJDWLYQL� D RG
���� JRGLQD QDYDPX MD QHPDDW QDGPLQDWR JUDQLFDWD RG ��� 0DNHGRQVNDWD
HNRQRPLMD VH VRRaXYD VR YLVRND VWDSND QD QHYUDERWHQRVW� NRMD ^WR YR SRVOHGQLYH
SHW JRGLQL YR SURVHN L]QHVXYD ������ 9LVRNDWD VWDSND QD QHYUDERWHQRVW
GLUHNWQR VH UHIOHNWLUD L YU] CLYRWQLRW VWDQGDUG QD QDVHOHQLHWR��

3URGODERaXYDZHWR QD VLURPD^WLMDWD YR 0DNHGRQLMD UH]XOWLUD^H L VR SRUDVW QD
EURMRW QD NRULVQLFLWH QD VRFLMDOQD SRPR^� NRM ]D SHULRGRW ��������� JRGLQD VH
]JROHPL ]D ������ GRPD`LQVWYD L L]QHVXYD ������ GRPD`LQVWYD� 7RD SUDNWLaQR
]QDaL GHND ����� RG YNXSQRWR QDVHOHQLH YR ]HPMDWD SULPD VRFLMDOQD SRPR^���

9R WHNRW QD UHIRUPLWH NRL VH VSURYHGXYDD YR 0DNHGRQLMD YR L]PLQDWLWH
���WLQD JRGLQL� VH VOXaLMD ]QDaDMQL SURPHQL YR VRFLMDOQDWD VWUXNWXUD QD
QDVHOHQLHWR� 3ULaLQL ]D WRD VH� YLVRNDWD QHYUDERWHQRVW L SRVWRMDQR UDVWHZH QD
VWDSNDWD QD QHYUDERWHQRVW� JROHPDWD VRFLMDOQD GLVWDQFD PH_X VRFLMDOQLWH JUXSL
YUDERWHQL L QHYUDERWHQL OLFD L Vp SRJROHPDWD VWDJQDFLMD QD HNRQRPVNDWD
VLJXUQRVW QD JROHP EURM GRPD`LQVWYD Vp GR VWHSHQ QD VRFLMDOQR LVNOXaXYDZH NDM
RGGHOQL RS^WHVWYHQL JUXSL�

, YR 0DNHGRQLMD� NDNR L YR VLWH RVWDQDWL ]HPML YR WUDQ]LFLMD YR RYRM
SHULRG VH VOXaL SRUDVW QD QHHGQDNYRVWD YR UDVSUHGHOEDWD QD GRKRGRW� 9VX^QRVW�
VYHGRFL VPH QD HGHQ FHORNXSHQ SDG QD UHDOQLRW GRKRG L "UDVWHJQXYDZH" QD
UDVSUHGHOEDWD QD GRKRGRW� , GYHWH SRMDYL SULGRQHVXYDDW ]D SRUDVW QD
VLURPD^WLMDWD� 6R SDG QD GRKRGRW L NULYDWD QD UDVSUHGHOED QD GRKRGRW VH GYLCL
NRQ OHYR L QD GDGHQLRW SUDJ QD VLURPD^WLMD �SDUDPHWDURW z QD JUDILNRQRW �� VH
]JROHPXYD EURMRW QD VLURPD^QLWH� ,VWR WDND� VR VHNRH RSD_DZH QD GRKRGRW� UDVWH
L EURMRW QD RQLH NRL ]DSD_DDW YR VLURPD^WLMD SRUDGL WRD ^WR SRVWHSHQR ]DR_DPH
YR SRJXVWLRW GHO QD NULYDWD QD UDVSUHGHOED QD GRKRGRW NDGH ^WR H ORFLUDQ
QDMJROHPLRW GHO RG QDVHOHQLHWR� ,OL NDCDQR WHKQLaNL� UDVWH HODVWLaQRVWD QD
VLURPD^WLMDWD YR RGQRV QD GRKRGRW� (PSLULVNLWH UH]XOWDWL SRNDCXYDDW GHND YR
VLURPD^QLWH ]HPML �QD %DONDQRW� 3ROVND L VLWH ]HPML RG SRUDQH^QLRW 6RYHWVNL
6RMX]� WDD HODVWLaQRVW L]QHVXYD RNROX ����� ^WR ]QDaL GHND VHNRM SURFHQW RG
FHORNXSQLRW SDG QD GRKRGRW SULGRQHVXYD ]D ]JROHPXYDZH QD EURMRW QD
VLURPD^QLWH ]D ��� SURFHQWQL SRHQL���

� ,VWR� VWU� ������
� ,VWR� VWU� ���
�� ,VWR� VWU� ���
�� 0LODQRYL`� %�� ����� "6LURPD^WYR L QHMHGQDNRVW HNRQRPLMH X WUDQ]LFLML� >WD VH ]DLVWD
GRJRGLOR""� =ERUQLN QD WUXGRYL RG QDXaQDWD NRQIHUHQFLMD "(NRQRPVND FHQD UDWD"� RGUCDQD YR
3DUL] RG ��� MXQL ����� VWU� ����
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*UDILNRQ �
.ULYD QD UDVSUHGHOED QD SULKRGLWH �ORJDULWDPVND IXQNFLMD�

=DaHVWHQRVW

z  SULKRG

6p SRJROHPDWD GLIHUHQFLMDFLMD QD GRKRGRW� LVWR WDND� SULGRQHVXYD ]D
SRJROHPD VLURPD^WLMD� ,PHQR� GRD_D GR JUXSLUDZH QD UDVSUHGHOEDWD QD QLYRDWD
QD QL]RN GRKRG� YR EOL]LQD QD SUDJRW QD VLURPD^WLMDWD� GRGHND QD SRYLVRNLWH
QLYRD QD GRKRGRW UDVSUHGHOEDWD VWDQXYD UDVWHJQDWD LOL "SRWHQND"� =ERUXYDM`L
YRRS^WHQR� RQLH XVSH^QLWH RG YUYRW QD VNDOLORWR �SULYDWQL EL]QLVPHQL�
SURIHVLRQDOFL� VH PR^QH RGGDOHaHQL RG RVWDQDWLRW GHO RG SRSXODFLMDWD�
6UHGQLRW RS^WHVWYHQ VORM �VOXCEHQLFLWH YR DGPLQLVWUDFLMDWD�
SURL]YRGVWYHQLWH UDERWQLFL� QDVWDYQLFLWH� OHNDULWH L VOLaQR� SRaQD SROHND GD
VH GYLCL QDGROX L UDVSUHGHOEDWD QD GRKRGRW VWDQD SR]JXVQDWD RNROX SUDJRW QD
VLURPD^WLMDWD�

9R VLWH WUDQ]LFLRQL HNRQRPLL� YNOXaXYDM`L MD WXND L 0DNHGRQLMD�
VLURPD^WLMDWD VH SRMDYL QHRaHNXYDQR ]D PQRJX JUD_DQL� )DNWRULWH NRL QDMPQRJX
SULGRQHVRD ]D SRUDVW QD VLURPD^WLMDWD L ]D YOR^XYDZH QD HNRQRPVNDWD L
VRFLMDOQDWD EODJRVRVWRMED QD SRSXODFLMDWD VH VOHGQLYH�

- 5DSLGQR QDPDOXYDZH QD HNRQRPVNDWD DNWLYQRVW�
- 1DPDOXYDZH QD SULPDZDWD QD JUD_DQLWH�
- =JROHPXYDZH QD UD]OLNLWH YR GRKRGLWH PH_X UD]OLaQLWH JUXSL RG

SRSXODFLMDWD�
- ,PSOHPHQWDFLMD QD SULYDWL]DFLMDWD L GUXJLWH VWUXNWXUQL UHIRUPL� NRL

SULGRQHVRD ]D SRMDYD QD DUPLMD QD QHYUDERWHQL� L
- 3UREOHPL VR VROYHQWQRVW L OLNYLGQRVW QD SUHWSULMDWLMDWD�

6LURPD^WLMDWD SUHWVWDYXYD PQRJX SRYH`H RGR^WR VDPR HNRQRPVNL
SUREOHP� 7DD H HGHQ RG QDMYDCQLWH IDNWRUL NRL JR RSUHGHOXYDDW NYDOLWHWRW QD
CLYRWRW L NRL JR VSUHaXYDDW FHORVQRWR UHDOL]LUDZH QD aRYHNRYLWH SUDYD�
6LURPD^QLWH OX_H VH RWIUOHQL L VH QDR_DDW QD PDUJLQLWH QD RS^WHVWYRWR�
7RNPX WRD H L SULaLQDWD ^WR QDPDOXYDZHWR QD VLURPD^WLMDWD H HGHQ RG
RVQRYQLWH SULRULWHWL QD PDNHGRQVNDWD YODGD� NRM H LPSOHPHQWLUDQ YR YODGLQLRW
GRNXPHQW "1DFLRQDOQD VWUDWHJLMD ]D QDPDOXYDZH QD VLURPD^WLMDWD YR 5HSXEOLND
0DNHGRQLMD"��� 6LURPD^WLMDWD YR 0DNHGRQLMD H QDMPQRJX UDVSURVWUDQHWD YR
UXUDOQLWH VUHGLQL L YR PQRJXEURMQLWH VHPHMVWYD NRL LPDDW SRYH`H QHYUDERWHQL
aOHQRYL LOL VH VR QLVNR REUD]RYDQLH� .DNR UH]XOWDW QD WRD� HYLGHQWQR H GHND
VLURPD^QLWH VHPHMVWYD YR 0DNHGRQLMD SRYH`H VWUDGDDW RG VLQGURPRW QD

12 ,]GDYDa� 9ODGD QD 5HSXEOLND 0DNHGRQLMD� 0LQLVWHUVWYR ]D ILQDQVLL� ���� JRGLQD�
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QHYUDERWHQRVW RGR^WR VDPR RG QL]RN GRKRG� %LGHM`L QHYUDERWHQRVWD H SUHG Vp
XUEDQ IHQRPHQ� RYDD UHDOFLMD PH_X QHYUDERWHQRVWD L VLURPD^WLMDWD H RVREHQR
VLOQD YR XUEDQLWH REODVWL� GRGHND YR UXUDOQLWH REODVWL VDPR GHOXPQR YOLMDH QD
]JROHPXYDZHWR QD UL]LNRW RG VLURPD^WLMDWD� 2SUHGHOQL JUXSL QDVHOHQLH VH
SRSRGORCQL QD VLURPD^WLMD� 2YLH "RS^WHVWYHQR UDQOLYL" NDWHJRULL JL
RSID`DDW� QHYUDERWHQLWH� VRFLMDOQR ]DJUR]HQLWH VHPHMVWYD� SHQ]LRQHULWH L
]HPMRGHOFLWH�

0HUHZHWR QD EODJRVRVWRMEDWD QD QDVHOHQLHWR YR 5HSXEOLND 0DNHGRQLMD H
]DSRaQDWR YR ���� JRGLQD VR SRGJRWRYND QD SRGDWRFL ]D VLURPD^WLMDWD ]D
SHULRGRW ��������� JRGLQD� 3UYLWH SUHVPHWNL QD VLURPD^WLMDWD VH WUHWLUDDW
NDNR HNVSHULPHQWDOQL ]DWRD ^WR SUHNX QLY VH YU^H^H VHOHNFLMD QD PHWRGLWH�
LQVWUXPHQWLWH L LQGLNDWRULWH NRL VH QDMVRRGYHWQL ]D VSHFLILaQLWH VRVWRMEL YR
5HSXEOLND 0DNHGRQLMD���

=D PHUHZH L VOHGHZH QD VLURPD^WLMDWD YR 0DNHGRQLMD VH SUHVPHWXYDDW�
JODYHQ ]ELUHQ LQGHNV �head count index�� LQGHNV QD GODERaLQDWD QD
VLURPD^WLMDWD �poverty gap� L LQGHNV QD RVWULQDWD QD VLURPD^WLMDWD �povery
severity index�� *ODYQLRW ]ELUHQ LQGHNV H LQGHNV NRM JR SRNDCXYD SURFHQWRW QD
QDVHOHQLHWR ^WR CLYHH SRG OLQLMDWD QD VLURPD^WLMDWD 2YD H JODYQLRW
LQGLNDWRU QD VLURPD^WLMDWD L MD L]UD]XYD ]DVWDSHQRVWD QD VLURPD^WLMDWD�
,QGHNVRW QD GODERaLQDWD QD VLURPD^WLMDWD PRCH GD VH WRONXYD NDNR
PLQLPDOHQ L]QRV QD SUHQRV QD SULKRGRW ^WR H QHRSKRGHQ ]D GD VH RWVWUDQL
VLURPD^WLMDWD YR RGQRV QD PLQLPDOQLRW L]QRV QD QDFLRQDOQLRW SULKRG
SRWUHEHQ ]D GD VH L]EHJQH VLURPD^WLMDWD NRJD SULKRGRW EL ELO UDVSRUHGHQ
UDPQRPHUQR� 2VWULQDWD QD VLURPD^WLMDWD MD ]HPD SUHGYLG GLVWULEXFLMDWD QD
VLURPD^QLWH SRG OLQLMDWD QD VLURPD^WLMD WUJQXYDM`L RG SULKRGQLWH LQWHUYDOL
QD VLURPD^LQWH GRPD`LQVWYD��� 6LURPD^WLMDWD QH H SUHGPHW QD REUDERWND YR
RYRM WUXG� QR PRCHPH GD NDCHPH GHND RILFLMDOQL SRGDWRFL ]D QLYRWR QD
VLURPD^WLMDWD YR 0DNHGRQLMD� PHUHQD SUHNX RYLH LQGHNVL� PRCDW GD VH QDMGDW YR
"1DFLRQDOQDWD VWUDWHJLMD ]D QDPDOXYDZH QD VLURPD^WLMDWD YR 5HSXEOLND
0DNHGRQLMD"���

�� $QDOL]D L PHUHZH QD HNRQRPVNDWD QHHGQDNYRVW YR 5HSXEOLND 0DNHGRQLMD

1DM]QDaDHQ VHJPHQW ]D HNRQRPVNDWD VLJXUQRVW QD YUDERWHQLWH H GD GRELMDW
SODWD NRMD EL JL ]DGRYROLOD HJ]LVWHQFLMDOQLWH SRWUHEL QD QLYQLWH VHPHMVWYD�
'UCDYQLRW ]DYRG ]D VWDWLVWLND YR QHJRYDWD JRGL^QD $QNHWD ]D UDERWQDWD VLOD
]D ���� JRGLQD JL SULNDCXYD ELWQLWH NDWHJRULL QD YUDERWHQLWH VSRUHG YLVLQDWD
QD QLYQLWH QHWR SULKRGL SR RVQRY QD UDERWD� 2YD H SULNDCDQR QD JUDILNRQRW ��

�� 1DFLRQDOQD VWUDWHJLMD ]D QDPDOXYDZH QD VLURPD^WLMDWD YR 5HSXEOLND 0DNHGRQLMD� ����� 9ODGD
QD 5HSXEOLND 0DNHGRQLMD� 0LQLVWHUVWYR ]D ILQDQVLL� VWU� ���
�� ,VWR� VWU� ���
�� ,VWR� VWU� ���
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*UDILNRQ �
'LVWULEXFLMD QD PHVHaQLWH QHWR SODWL QD YUDERWHQLWH YR 5HSXEOLND 0DNHGRQLMD
YR ���� JRGLQD
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,]YRU� $QNHWD ]D UDERWQDWD VLOD ����� 'UCDYHQ ]DYRG ]D VWDWLVWLND� 6NRSMH� JRGL^QR L]GDQLH�
���� JRGLQD� VWU� ���

*UDILNRQRW XSDWXYD QD WRD GHND SRVWRL JUXSLUDZH RNROX PRGDOQDWD
VUHGQD JROHPLQD LOL PRGXVRW� RGQRVQR GHND QDMJROHPLRW EURM YUDERWHQL YR
0DNHGRQLMD� LOL ����� RG YUDERWHQLWH SULPDDW PHVHaQD QHWR SODWD YR YLVLQD RG
����������� GHQDUL� )DNWRW GHND DULWPHWLaNDWD VUHGLQD H SRJROHPD RG
PHGLMDOQDWD VUHGLQD� XNDCXYD QD WRD GHND UDVSRUHGRW H SR]LWLYQR DVLPHWULaHQ�
LOL DVLPHWULaHQ QD GHVQR� RGQRVQR GHND UHODWLYQR PDO EURM QD YUDERWHQL
SULPDDW YLVRNL PHVHaQL QHWR SODWL� 3URVHaQDWD LVSODWHQD QHWR SODWD SR
UDERWQLN YR 0DNHGRQLMD YR ���� JRGLQD L]QHVXYD ������ GHQDUL� D GXUL ���� � RG
YUDERWHQLWH YRRS^WR QH SULPLOH SODWD� 3URSRUFLRQDOQDWD ]DVWDSHQRVW QD
VHNRMD GRKRGQD NDWHJRULMD H SULNDCDQD QD JUDILNRQRW ��

*UDILNRQ �
9UDERWHQL VSRUHG QHWR SODWD YR 5HSXEOLND 0DNHGRQLMD YR ���� JRGLQD
�YR ��
�3URSRUFLRQDOQD ]DVWDSHQRVW QD VHNRMD NDWHJRULMD�
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QHSULPLOH

SODWD

����� ��������� ��������� ���������� ����������� ����������� ����������� ����������� !�����

,]YRU� $QNHWD ]D UDERWQDWD VLOD ����� 'UCDYHQ ]DYRG ]D VWDWLVWLND� 6NRSMH� JRGL^QR L]GDQLH�
���� JRGLQD� VWU� ���

*UDILNRQRW VXJHULUD GHND JROHP GHO RG SUYLWH aHWLUL JUXSL� VR SODWL GR
����� GHQDUL� NRL RSID`DDW ����� RG YNXSQLRW EURM QD YUDERWHQL� NDNR L GHO RG
JUXSDWD VR SODWL RG ������������ GHQDUL� NRMD RSID`D ������ EL PRCHOH GD YOH]DW



��

YR JUXSDWD QD VLURPD^QL OLFD� ELGHM`L YLVLQDWD QD UHODWLYQDWD OLQLMD QD
VLURPD^WLMD YR 0DNHGRQLMD YR DYJXVW ���� JRGLQD EH^H ����� GHQDUL ]D
GRPD`LQVWYR RG aHWLUL OLFD� 2YD RG SULaLQD ^WR QHYUDERWHQRVWD YR 5HSXEOLND
0DNHGRQLMD H RNROX ������ ]QDaL YR SRJROHPLRW GHO RG GRPD`LQVWYDWD LPD SR
HGHQ YUDERWHQ� SUL ^WR SRNDUDNWHULVWLaQR H YR JUDGVNLWH GRPD`LQVWYD VR
SRQLVNR REUD]RYDQLH �D WRD VH OLFD VR SRQLVNL SULKRGL�� GD LPD VDPR HGHQ
YUDERWHQ� ,VWR WDND� SR]QDWR H RG VRFLROR^NLWH LVWUDCXYDZD GHND QDMJROHP GHO
RG QDVHOHQLHWR YR 0DNHGRQLMD VNOXaXYD EUDNRYL VR OLFD RG LVW LOL VOLaHQ
VRFLMDOHQ VWUDWXP� WDND ^WR L YR VOXaDM QD SRYH`H L]YRUL QD SULKRGL YR
SUHWKRGQR QDYHGHQLWH GRPD`LQVWYD� RYLH EL ELOH PDOL L VHNRJD^ QH EL PRCHOH
GD MD QDGPLQDW YLVLQDWD QD UHODWLYQDWD OLQLMD QD VLURPD^WLMDWD� =QDaL� SRVWRL
PRCQRVW HGHQ GHO RG RYLH GRPD`LQVWYD GD LPDDW SRYH`H L]YRUL QD SULKRGL�
YNOXaXYDM`L JR L ]DQLPDZHWR VR VLYD HNRQRPLMD� GHO RG QLY PRCDW GD LPDDW
URGQLQL YR VWUDQVWYR NRL JL SRPDJDDW� QR L SRG SUHWSRVWDYND GYH WUHWLQL RG RYDD
SRSXODFLMD GD H SRG YLVLQDWD QD UHODWLYQDWD OLQLMD QD VLURPD^WLMDWD� WRD ]QDaL
GHND SRG RYDD OLQLMD VH QDR_DDW RNROX ������ RG YUDERWHQLWH� NRL VH NODVLUDDW
NDNR UHODWLYQR VLURPD^QL OLFD��� 6SRUHG $QNHWDWD ]D VRFLMDOQDWD LVNOXaHQRVW
L QHVLJXUQRVW� ��� RG JUD_DQLWH YR 0DNHGRQLMD QHPDDW GRYROQR SDUL ]D KUDQD�
��� REH]EHGXYDDW KUDQD� QR QH L REOHND L REXYNL� ��� REH]EHGXYDDW KUDQD�
REOHND L REXYNL� QR QH L PHEHO L EHOD WHKQLND� �� PRCDW GD VL GR]YRODW GD NXSDW
VNDSL UDERWL� QR QH L Vp ^WR VDNDDW� D VDPR �� RG QDVHOHQLHWR PRCH GD VL
GR]YROL Vp ^WR `H SRVDND���

1D JUDILNRQRW � VH SULNDCDQL LQGHNVLWH QD SURVHaQR LVSODWHQLWH
QRPLQDOQL L UHDOQL QHWR�SODWL SR UDERWQLN L WUR^RFLWH QD CLYRWRW� 6SRUHG
PHWRGRORJLMDWD QD 'UCDYQLRW ]DYRG ]D VWDWLVWLND� SRG SRLPRW "LVSODWHQL QHWR�
SODWL" VH SRGUD]ELUDDW SURVHaQR RVWYDUHQLWH SULPDZD YR PHVHFRW �JRGLQDWD� SR
UDERWQLN� RVWYDUHQL ]D UDERWD VR SROQR� SRNXVR L SRGROJR RG SROQRWR UDERWQR
YUHPH �SUHNXYUHPHQD UDERWD�� 9NXSQR LVSODWHQLWH QHWR�SODWL RSID`DDW L�
QDGRPHVWRN QD QHWR�SODWDWD RG VUHGVWYDWD QD GHORYQLRW VXEMHNW ]D JRGL^HQ
RGPRU� GUCDYQL SUD]QLFL� SODWHQR RWVXVWYR GR VHGXP GHQD� SODWHQR RWVXVWYR ]D
VWUXaQR XVRYU^XYDZH� ]D EROHGXYDZH GR �� GHQD L VO� QDGRPHVWRN QD QHWR�SODWD
QD WRYDU QD GUXJL GHORYQL VXEMHNWL� ]D YUHPH SRPLQDWR QD YHCED SR SRNDQD RG
QDGOHCHQ GUCDYHQ RUJDQ� FLYLOQD ]D^WLWD� ]D YU^HZH JUD_DQVNL GROCQRVWL L
VO�� QDGRPHVWRN QD QHWR�SODWD ]D SRUDQH^QL PHVHFL LVSODWHQ YR WHNRW QD
L]YH^WDMQLRW PHVHF �]DRVWDQDWL SODWL�� ,QGHNVRW QD LVSODWHQLWH UHDOQL SODWL
SUHWVWDYXYD RGQRV PH_X LQGHNVRW QD QRPLQDOQR LVSODWHQDWD QHWR�SODWD L
LQGHNVRW QD WUR^RFLWH QD CLYRW���

�� ,VWR� VWU� ���
�� ,VWR� VWU� ���
�� 6WDWLVWLaNL JRGL^QLN QD 5HSXEOLND 0DNHGRQLMD� 'UCDYHQ ]DYRG ]D VWDWLVWLND� 6NRSMH� JRGL^QR
L]GDQLH������ VWU� ����



��

*UDILNRQ �
,QGHNVL QD SURVHaQR LVSODWHQL QRPLQDOQL L UHDOQL QHWR�SODWL SR UDERWQLN L
WUR^RFLWH QD CLYRWRW

,]YRU� 6WDWLVWLaNL JRGL^QLN QD 5HSXEOLND 0DNHGRQLMD� 'UCDYHQ ]DYRG ]D VWDWLVWLND� 6NRSMH�
JRGL^QR L]GDQLH������ VWU� ����

2G JUDILNRQRW PRCH GD VH ]DEHOHCL GHND LDNR QRPLQDOQR LVSODWHQLWH
QHWR�SODWL QD UDERWQLFLWH YR 0DNHGRQLMD VH YR SRVWRMDQ SRUDVW� VHSDN UHDOQLWH
QHWR�SODWL EHOHCDW RSD_DZH SRaQXYDM`L RG ���� JRGLQD SD QDYDPX� NDNR UH]XOWDW
QD SRVWRMDQLRW SRUDVW QD WUR^RFLWH QD CLYRWRW�

/RUHQFRYDWD NULYD� NDNR QDMaHVWR NRULVWHQ DQDOLWLaNL NRQFHSW ]D
DQDOL]D QD HNRQRPVNDWD QHHGQDNYRVW� JUXER SRNDCXYD GHND GYH WUHWLQL RG
YUDERWHQLWH YR 0DNHGRQLMD SULPDDW PHVHaQL SODWL SRPDOL RG SURVHaQDWD
PHVHaQD QHWR SODWD�

*UDILNRQ �
/RUHQFRYD NULYD ]D PHVHaQLWH QHWR SODWL QD YUDERWHQLWH YR 0DNHGRQLMD YR ����
JRGLQD
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Gini NRHILFLHQWRW SUHVPHWDQ YU] RVQRYD QD UDVSUHGHOEDWD QD QHWR
SODWLWH QD YUDERWHQLWH YR 0DNHGRQLMD YR ���� JRGLQD L]QHVXYD ������� 7RD
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]QDaL GHND LPDPH UHODWLYQR QLVND HNRQRPVND QHHGQDNYRVW YR GLVWULEXFLMDWD QD
SODWLWH QD YUDERWHQLWH YR 0DNHGRQLMD�

(NRQRPVNDWD QHHGQDNYRVW VH WUHWLUD QH VDPR NDNR QHHGQDNYRVW YR
UDVSUHGHOEDWD QD QHWR SODWLWH QD UDERWQLFLWH� WXNX L PQRJX SRYRRS^WHQR NDNR
QHHGQDNYRVW YR UDVSUHGHOEDWD QD VLWH SULPDZD QD GRPD`LQVWYDWD� .DWHJRULMDWD
VLWH SULPDZD� SRNUDM SODWLWH NDNR QDMYDCQD NRPSRQHQWD JL YNOXaXYD L
SULPDZDWD RG VRFLMDOQR RVLJXUXYDZH� YRQUHGHQ UDERWHQ RGQRV� ILQDQVLVNL
NDSLWDO �NDPDWD�� L]GDYDZH QHGYLCQRVWL SRG QDHP� UDERWQLaNL GR]QDNL RG
VWUDQVWYR� SRGDURFL� QDWXUDOQD SRWUR^XYDaND LWQ� ,OL VR GUXJL ]ERURYL�
SULPDZDWD� SRNUDM GRKRGRW JL YNOXaXYDDW L RVWDQDWLWH L]YRUL NRL VH UH]XOWDW QD
VWRSDQVNDWD DNWLYQRVW YR SUHWKRGQLWH SHULRGL� (PSLULVNLWH LVWUDCXYDZD YR
RYRM WUXG VH ED]LUDQL QD GLVWULEXFLMDWD QD SURVHaQLWH SULKRGL QD
GRPD`LQVWYDWD� 2VQRYD ]D PHUHZH L DQDOL]D QD QHHGQDNYRVWD YR RYRM WUXG VH
SRGDWRFLWH RG SXEOLNDFLMDWD "3RWUR^XYDaND QD GRPD`LQVWYDWD YR 5HSXEOLND
0DNHGRQLMD"� ED]LUDQD QD DQNHWLWH ]D VHPHMQLWH EX[HWL QD GRPD`LQVWYDWD� 2YDD
DQNHWD JL VOHGL SULPDZDWD L SRWUR^XYDaNDWD QD QLYR QD GRPD`LQVWYR L QH H
PRCQR SUHFL]QR UDVaOHQXYDZH QD QLYR QD SRHGLQHF� =DWRD RVQRYQD PHUQD
HGLQLFD ]D PHUHZH QD QHHGQDNYRVWD H GRPD`LQVWYRWR�

*UDILNRQRW � MD SULNDCXYD YL]XHOQR GLVWULEXFLMDWD QD SURVHaQLWH
JRGL^QL SULKRGL QD GRPD`LQVWYDWD YR 5HSXEOLND 0DNHGRQLMD YR ���� JRGLQD�

*UDILNRQ �
'LVWULEXFLMD QD SURVHaQLWH JRGL^QL SULKRGL QD GRPD`LQVWYDWD YR 5HSXEOLND
0DNHGRQLMD YR ���� JRGLQD
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,]YRU� 3RWUR^XYDaND QD GRPD`LQVWYDWD YR 5HSXEOLND 0DNHGRQLMD ����� 6NRSMH� JRGL^QR
L]GDQLH����� JRGLQD� VWU�������

, QD RYRM JUDILNRQ PRCH GD VH ]DEHOHCL JUXSLUDZH RNROX PRGXVRW� ^WR
XNDCXYD QD IDNWRW GHND QDMJROHPLRW EURM GRPD`LQVWYD YR 0DNHGRQLMD
RVWYDUXYDDW JRGL^HQ SULKRG YR YLVLQD RG ������� GR ������� GHQDUL� , RYRM IDNW
JRYRUL YR SULORJ QD WRD GHND JROHP EURM GRPD`LQVWYD YR 0DNHGRQLMD VH QDR_DDW
SRG QLYRWR QD OLQLMDWD QD VLURPD^WLMDWD �������� GHQDUL�� 3URVHaQLRW JRGL^HQ
SULKRG QD GRPD`LQVWYDWD YR 0DNHGRQLMD YR ���� JRGLQD L]QHVXYD^H ����������
GHQDUL�

/RUHQFRYDWD NULYD QD YL]XHOHQ QDaLQ MD SRNDCXYD QHHGQDNYRVWD YR
UDVSUHGHOEDWD QD SURVHaQLWH JRGL^QL SULKRGL QD GRPD`LQVWYDWD YR 5HSXEOLND
0DNHGRQLMD YR ���� JRGLQD�
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*UDILNRQ �
/RUHQFRYD NULYD ]D SURVHaQLWH JRGL^QL SULKRGL QD GRPD`LQVWYDWD YR
5HSXEOLND 0DNHGRQLMD YR ���� JRGLQD�
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Gini NRHILFLHQWRW SUHVPHWDQ YU] RVQRYD QD UDVSUHGHOEDWD QD SURVHaQLWH
JRGL^QL SULKRGL QD GRPD`LQVWYDWD YR 5HSXEOLND 0DNHGRQLMD YR ���� JRGLQD
L]QHVXYD ��������

9R VYHWVNDWD OLWHUDWXUD PRCH GD VH VUHWQDW UD]OLaQL NODVLILNDFLL QD
VWHSHQRW QD HNRQRPVNDWD QHHGQDNYRVW RG DVSHNW QD YLVLQDWD QD Gini
NRHILFLHQWRW� 1D SULPHU� Atkinson, RainwaterL Smeeding (1995)19 MD SUHGODJDDW
VOHGQDYD NODVLILNDFLMD QD VWHSHQRW QD HNRQRPVNDWD QHHGQDNYRVW RG DVSHNW QD
YLVLQDWD QD Gini NRHILFLHQWRW� NRMD VH RGQHVXYD QD ]HPMLWH aOHQNL QD OECD�
� =HPML VR PQRJX QLVND HNRQRPVND QHHGQDNYRVW� 7LH LPDDW YUHGQRVW QD Gini

NRHILFLHQWRW PH_X �� L �� L YR RYDD JUXSD VSD_DDW 1RUGLVNLWH ]HPML �)LQVND�
>YHGVND� 1RUYH^ND� L %HOJLMD�

� =HPML VR QLVND HNRQRPVND QHHGQDNYRVW� NRL LPDDW YUHGQRVW QD Gini
NRHILFLHQWRW PH_X �� L �� L WXND VSD_DDW *HUPDQLMD L +RODQGLMD�

� =HPML VR SURVHaQD HNRQRPVND QHHGQDNYRVW� NRL LPDDW YUHGQRVW QD Gini
NRHILFLHQWRW PH_X �� L ��� 9R RYDD JUXSD ]HPML YOHJXYDDW ]HPMLWH RG
/DWLQVND (YURSD �)UDQFLMD L ,WDOLMD� L ]HPMLWH RG .RPRQYHOWRW
�$YVWUDOLMD� .DQDGD L 9HOLND %ULWDQLMD�� L

� =HPML VR YLVRND HNRQRPVND QHHGQDNYRVW� NRL LPDDW YUHGQRVW QD Gini
NRHILFLHQWRW PH_X �� L ��� 9R RYDD JUXSD ]DPML VSD_DDW ,UVND� >YDMFDULMD L
6RHGLQHWLWH $PHULNDQVNL 'UCDYL�

=D QD^L XVORYL SRSULIDWOLYD H NODVLILNDFLMDWD VSRUHG 0LODQRYL`� NRM
HNRQRPVNDWD QHHGQDNYRVW MD NODVLILFLUD YR aHWLUL JUXSL RG DVSHNW QD YLVLQDWD
QD Gini NRHILFLHQWRW�

� 0DOD HNRQRPVND QHHGQDNYRVW NRJD YUHGQRVWD QD Gini NRHILFLHQWRW H
SRPDOD RG ���

� 8PHUHQD HNRQRPVND QHHGQDNYRVW NRJD YUHGQRVWD QD Gini NRHILFLHQWRW H
SRPH_X �� L ���

� *ROHPD HNRQRPVND QHHGQDNYRVW NRJD YUHGQRVWD QD Gini NRHILFLHQWRW H
SRPH_X �� L ��� L

19 Atkinson, A.B., L.Rainwater, and T.Smeeding, 1995, "Income Distribution in Advanced Economies: Evidence
from the Luxembourg Income Study," Luxembourg Income Study (LIS) Working Paper no. 12, LIS, Luxembourg,
VWU����
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� 0QRJX JROHPD HNRQRPVND QHHGQDNYRVW NRJD YUHGQRVWD QD Gini
NRHILFLHQWRW H SRJROHPD RG �����

7RD ]QDaL GHND LPDPH UHODWLYQR XPHUHQ VWHSHQ QD HNRQRPVND QHHGQDNYRVW
YR GLVWULEXFLMDWD QD SULKRGLWH QD GRPD`LQVWYDWD YR 0DNHGRQLMD� 2YD H
VYRHYLGHQ SDUDGRNV ELGHM`L QLH LPDPH YLVRN VWHSHQ QD VLURPD^WLMD� WDND ^WR
SUDNWLaQR RQD ^WR H XPHUHQR LOL HGQDNYR GLVWULEXLUDQR YR GUCDYDWD H
VLURPD^WLMDWD� D QH GRKRGRW� 6RFLMDOQRWR UDVORMXYDZH YR 0DNHGRQLMD SRVWRMDQR
UDVWH� 3DUDGRNVRW QD SRYUHPHQLRW SRUDVW QD EUXWR�GRPD^QLRW SURL]YRG
QDVSURWL Vp SRJROHPRWR UDVORMXYDZH PH_X QDVHOHQLHWR XNDCXYD QD WRD GHND QLH
LPDPH QHNYDOLWHWHQ HNRQRPVNL UDVWHC� ELGHM`L QH VH ]JROHPXYD YUDERWHQRVWD L
NYDOLWHWRW QD CLYHHZH� RGQRVQR WRD VH VOXaXYD VDPR NDM RSUHGHOHQ VORM QD OX_H�
9DNRY SULPHU VH VUHWQXYD L NDM DUDSVNLWH ]HPML� NRL HYLGHQWLUDDW SRUDVW QD
HNRQRPLMDWD� QR L SRUDVW QD VLURPD^WLMDWD�

9R JUDILNRQRW � H SULNDCDQR GYLCHZHWR QD Gini NRHILFLHQWRW YR
0DNHGRQLMD YR SHULRGRW ������������ 2G JUDILNRQRW PRCHPH GD ]DNOXaLPH GHND
YR FHOLRW RYRM SHULRG� 0DNHGRQLMD VH VRRaXYDOD VR SRUDVW QD QHHGQDNYRVWD�
L]PHUHQD SUHNX Gini NRHILFLHQWRW� =HPMLWH YR WUDQ]LFLMD� EH] LVNOXaRN� VR
SUHPLQRW NRQ SD]DUQL VWRSDQVWYD� VH VRRaLMD VR GUDPDWLaHQ SRUDVW QD
QHHGQDNYRVWD YR UDVSUHGHOEDWD QD GRKRGRW� 9R QHNRL RG QLY� NDNR� QD SULPHU�
5XVLMD� QLYRWR QD Gini NRHILFLHQWRW VH ]JROHPL UHaLVL GYRMQR� ]D SHULRG SRPDO
RG �� JRGLQL� =D UD]OLND RG RYLH ]HPML� YR 0DNHGRQLMD� QHHGQDNYRVWD VH
NDUDNWHUL]LUD VR EODJ L EDYHQ SRUDVW�

*UDILNRQ �
'YLCHZH QD Gini NRHILFLHQWRW YR 0DNHGRQLMD YR SHULRGRW ��������� JRGLQD
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3HaLMDUHVNL� 1LNRORVNL L 'LPHVNL ������ YU] RVQRYD QD VRSVWYHQL
LVWUDCXYDZD QD VRFLR�HNRQRPVNLWH IHQRPHQL YR 0DNHGRQLMD� JL LPDDW
SUHVPHWDQR YUHGQRVWLWH QD Gini LQGHNVLWH QD QHHGQDNYRVWD YR GLVWULEXFLMDWD QD
SULKRGLWH QD GRPD`LQVWYDWD SR RGGHOQL UHJLRQL YR 0DNHGRQLMD��� 2YLH
UH]XOWDWL VH SULNDCDQL YR WDEHODWD �� 9U] RVQRYD QD RYLH SRGDWRFL PRCHPH GD

�� 0LODQRYL`� %�� ����� (NRQRPVND QHMHGQDNRVW X -XJRVODYLML� (NRQRPLND L ,QVWLWXW HNRQRPVNLK
QDXND� %HRJUDG� VWU���������
�� =D SHULRGRW ��������� JRGLQD LPDPH SUHNLQ YR VHULMDWD� RGQRVQR =DYRGRW ]D VWDWLVWLND QH
UDVSRODJD VR SRGDWRFL ]D SULKRGLWH L SRWUR^XYDaNDWD QD GRPD`LQVWYDWD YR 0DNHGRQLMD ]D RYRM
SHULRG� 'UCDYQLRW ]DYRG ]D VWDWLVWLND QD 0DNHGRQLMD JL L]GDYD VDPRVWRMQR SXEOLNDFLLWH
"3RWUR^XYDaND QD GRPD`LQVWYDWD YR 5HSXEOLND 0DNHGRQLMD" SRaQXYDM`L RG ���� JRGLQD� =D
JRGLQLWH GR ���� JRGLQD SRGDWRFL PRCH GD VH GRELMDW RG VRRGYHWQLWH SXEOLNDFLL NRL VH L]GDYDOH
QD QLYR QD ELY^D -XJRVODYLMD� YR NRL LPD SRGDWRFL ]D VLWH UHSXEOLNL SRRGHOQR� 1R� ]D SHULRGRW
��������� JRGLQD QH SRVWRMDW QLNDNYL SRGDWRFL�
�� 3HaLMDUHVNL 4�� '� 1LNRORVNL L 6� 'LPHVNL� ����� 0DNHGRQVNLWH JUD_DQL QD NUDMRW RG
GYDHVHWWLRW L SRaHWRNRW RG GYDHVHW L SUYLRW YHN� 0HWDIRUD� 3ULOHS� VWU� ����



��

]DEHOHCLPH GHND YUHGQRVWD QD Gini NRHILFLHQWLWH SR RGGHOQLWH UHJLRQL VH
GYLCL YR JUDQLFLWH RG ������ GR ������� ^WR ]QDaL GHND LPDPH UHODWLYQR
YLVRND HNRQRPVND QHHGQDNYRVW QD FHODWD WHULWRULMD QD 0DNHGRQLMD VR WRD ^WR
QDMQLVND QHHGQDNYRVW LPDPH YR %LWROVNLRW UHJLRQ ��������� D QDMYLVRND YR
3RYDUGDUVNLRW UHJLRQ ���������

7DEHOD EU� �
5HJLRQDOQD QHHGQDNYRVW YR 5HSXEOLND 0DNHGRQLMD

5HJLRQ
%URM QD

LVSLWDQLFL
3URVHaHQ PHVHaHQ SULKRG

QD GRPD`LQVWYDWD
Gini

NRHILFLHQW
3RYDUGDULH ��� ����� ������

6NRSMH ��� ����� ������

0DNHGRQLMD ���� ����� ������

>WLS ��� ����� ������

.XPDQRYR ��� ����� ������

2KULG ��� ����� ������

7HWRYR ��� ����� ������

%LWROD ��� ����� ������

,]YRU� 3HaLMDUHVNL 4�� '� 1LNRORVNL L 6� 'LPHVNL� ����� 0DNHGRQVNLWH JUD_DQL QD NUDMRW RG
GYDHVHWWLRW L SRaHWRNRW RG GYDHVHW L SUYLRW YHN� 0HWDIRUD� 3ULOHS� VWU� ����

�� =DNOXaRN

.UDMQDWD FHO YR LVWUDCXYDZHWR QD QHHGQDNYRVWD H GD VH XWYUGL� YR
NRONDYD PHUD SURPHQLWH YR VIHUDWD QD HNRQRPLMDWD VH RGUD]XYDDW YU]
UHODWLYQDWD VRFLMDOQD SRORCED QD JUD_DQLWH YR HGQR RS^WHVWYR� 8ORJDWD QD
GUCDYQLRW PHKDQL]DP� RVREHQR SUHNX ILVNDOQDWD L VRFLMDOQDWD SROLWLND H
PR^QH JROHPD L QDMGLUHNWQR YOLMDH YU] QLYRWR QD QHHGQDNYRVW YR RS^WHVWYRWR�
&HOWD QD YODGLQLWH PHUNL YR VIHUDWD QD QHHGQDNYRVWD QH H QHM]LQR FHORVQR
HOLPLQLUDZH L YRVSRVWDYXYDZH QD FHORVQD UDPQRSUDYQRVW PH_X VLWH LQGLYLGXL
YR RS^WHVWYRWR� WXNX SUHG Vp QDPDOXYDZH QD QHHGQDNYRVWD SUHNX SRGREUXYDZH QD
RS^WHVWYHQDWD SRORCED QD VRFLMDOQR QDM]DJUR]HQLWH VORHYL YR RS^WHVWYRWR�
9DNYDWD FHO PRCH GD VH SRVWLJQH VDPR SUHNX JOREDOQL YODGLQL PHUNL NRL ^WR EL
JL RSIDWLOH VLWH GRPHQL RG HNRQRPVNLRW L VRFLMDOQLRW CLYRW YR RS^WHVWYRWR�
SUL ^WR QDPDOXYDZHWR QD QHHGQDNYRVWD QH EL ELOD FHO VDPDWD ]D VHEH� 7DND QD
SULPHU� NRPSOHNVRW PHUNL NRL^WR VH RGQHVXYD QD ]DCLYXYDZHWR QD
LQYHVWLFLLWH� QDPDOXYDZH QD QHYUDERWHQRVWD� QDPDOXYDZH QD VLURPD^WLMDWD�
LPD DGHNYDWQR YOLMDQLH L YU] QDPDOXYDZH QD QHHGQDNYRVWD YR RS^WHVWYRWR���

23 1LNRORVNL '�� ����� 7HRUHWVNL DVSHNWL QD QHHGQDNYRVWD YR UDVSUHGHOEDWD QD SULKRGLWH�
(NRQRPLMD L EL]QLV� *RGLQD V� EURM ��� 6NRSMH�



��

.RULVWHQD OLWHUDWXUD�

�� $QNHWD ]D UDERWQDWD VLOD� 'UCDYHQ ]DYRG ]D VWDWLVWLND� 6NRSMH� �����
�� Atkinson, A.B., L.Rainwater, and T.Smeeding, 1995, "Income Distribution in Advanced

Economies: Evidence from the Luxembourg Income Study," Luxembourg Income Study
(LIS) Working Paper no. 12, LIS, Luxembourg�

�� 0LODQRYL`� %�� ����� "6LURPD^WYR L QHMHGQDNRVW HNRQRPLMH X WUDQ]LFLML�
>WD VH ]DLVWD GRJRGLOR""� =ERUQLN QD WUXGRYL RG QDXaQDWD NRQIHUHQFLMD
"(NRQRPVND FHQD UDWD"� RGUCDQD YR 3DUL] RG ��� MXQL �����

�� 0LODQRYL`� %�� ����� (NRQRPVND QHMHGQDNRVW X -XJRVODYLML� (NRQRPLND L
,QVWLWXW HNRQRPVNLK QDXND� %HRJUDG�

�� 1DFLRQDOHQ L]YH^WDM ]D aRYHNRYLRW UD]YRM �����6RFLMDOQDWD LVNOXaHQRVW L
QHVLJXUQRVWD QD JUD_DQLWH YR 5HSXEOLND 0DNHGRQLMD� NDQFHODULMD QD 81'3
YR 0DNHGRQLMD�

�� 1DFLRQDOQD VWUDWHJLMD ]D QDPDOXYDZH QD VLURPD^WLMDWD YR 5HSXEOLND
0DNHGRQLMD� ����� 9ODGD QD 5HSXEOLND 0DNHGRQLMD� 0LQLVWHUVWYR ]D
ILQDQVLL�

�� 1LNRORVNL '�� ����� 7HRUHWVNL DVSHNWL QD QHHGQDNYRVWD YR UDVSUHGHOEDWD QD
SULKRGLWH� (NRQRPLMD L EL]QLV� *RGLQD V� EURM ��� 6NRSMH�

�� 3HaLMDUHVNL 4�� '� 1LNRORVNL L 6� 'LPHVNL� ����� 0DNHGRQVNLWH JUD_DQL QD
NUDMRW RG GYDHVHWWLRW L SRaHWRNRW RG GYDHVHW L SUYLRW YHN� 0HWDIRUD�
3ULOHS�

�� 3RWUR^XYDaND QD GRPD`LQVWYDWD YR 5HSXEOLND 0DNHGRQLMD� SXEOLNDFLMD QD
'UCDYQLRW ]DYRG ]D VWDWLVWLND QD 5HSXEOLND 0DNHGRQLMD� UD]OLaQL JRGLQL�

��� Sen, A.K., 1997, On Economic Inequality, Clarendon Press, Oxford.
��� 6WDWLVWLaNL JRGL^QLN QD 5HSXEOLND 0DNHGRQLMD� SXEOLNDFLMD QD

'UCDYQLRW ]DYRG ]D VWDWLVWLND QD 5HSXEOLND 0DNHGRQLD� UD]OLaQL JRGLQL�
��� =HOHQRYL` 0�� ����� 6RFLMDOQD XJURCHQRVW� %HRJUDG�



��

9HVQD .RQGUDWHQNR� =DPHQLN GLUHNWRU� 'LUHNFLMD ]D &HQWUDOQR �EDQNDUVNL
RSHUDFLL
0HOLWD 7UDMNRYL`� 9L^ UHIHUHQW� 'LUHNFLMD ]D &HQWUDOQR � EDQNDUVNL
RSHUDFLL

8ORJDWD�QD�FHQWUDOQDWD�EDQND�NDNR�SR]DMPXYDa
YR�NUDMQD�LQVWDQFD

�� 5D]YRM QD NRQFHSWRW QD NUHGLWLUDZH YR NUDMQD LQVWDQFD

)LQDQVLVNDWD VWDELOQRVW VH RGUCXYD VR NUHLUDZH QD ]D^WLWQL PHKDQL]PL
SUHNX NRL VH OLPLWLUD UL]LNRW RG SRUHPHWXYDZH QD ILQDQVLVNLRW VLVWHP
�SUHYHQFLMD QD NUL]L� L VH VDQLUDDW SRVOHGLFLWH NRL PRCH GD QDVWDQDW GRNRONX
GRMGH GR SRUHPHWXYDZH QD ILQDQVLVNLRW VLVWHP �XSUDYXYDZH VR NUL]L�� 3ULWRD�
YDCHQ HOHPHQW YR YWRULRW VHJPHQW QD ]D^WLWQDWD PUHCD� XSUDYXYDZHWR VR NUL]L�
H NUHGLWLUDZHWR YR NUDMQD LQVWDQFD RG VWUDQD QD FHQWUDOQDWD EDQND�

.RQFHSWRW QD NUHGLWLUDZHWR YR NUDMQD LQVWDQFD SRWHNQXYD RG SRaHWRNRW
QD ���WL YHN NRJD Henry Thornton�1802� JL SRVWDYLO RVQRYQLWH HOHPHQWL QD
DNWLYQRVWD QD FHQWUDOQDWD EDQND YR SUDYHF QD RGUCXYDZH QD VWDELOHQ EDQNDUVNL
VLVWHP� , Henry Thornton L Walter Bagehot (1873)� NRM VH VPHWD ]D RVQRYDa QD
PRGHUQLRW SULVWDS QD NUHGLWLUDZHWR YR NUDMQD LQVWDQFD� MD DUJXPHQWLUDDW
SRWUHEDWD RG SRVWRHZHWR QD LQVWUXPHQWRW NUHGLWLUDZH YR NUDMQD LQVWDQFD VR
FHO�

- GD VH REH]EHGL VWDELOQR GYLCHZH QD SDULaQDWD PDVD�
- GD VH RGUCL VWDELOQRVWD QD ILQDQVLVNLRW VLVWHP YR FHOLQD�
- GD VH REH]EHGDW SUHGXVORYL ]D UHDOL]LUDZH QD GROJRURaQLWH FHOL QD

PRQHWDUQDWD SROLWLND L
- GD VH RWVWUDQL QHL]YHVQRVWD� SUHG QDVWDQXYDZH QD NUL]D� QD WRM QDaLQ

^WR FHQWUDOQDWD EDQND `H MD REMDYL VYRMDWD RSUHGHOHQRVW GD QDVWDSL YR
XORJD QD NUHGLWRU YR NUDMQD LQVWDQFD�

6SRUHG BagehotYR XVORYL QD OLNYLGQRVQD NUL]D� FHQWUDOQDWD EDQND WUHED
VORERGQR GD NUHGLWLUD� VR SULPHQD QD NDPDWQD VWDSND SRYLVRND RG QLYRWR QD
NDPDWQLWH VWDSNL YR SHULRGRW SUHG NUL]DWD� QD ELOR NRMD EDQND NRMD UDVSRODJD VR
VRRGYHWHQ NRODWHUDO� 7RM LVWR WDND SUHSRUDaXYD VWDQGDUGLWH QD FHQWUDOQDWD
EDQND ]D NYDOLWHWRW QD NRODWHUDORW YR XVORYL QD NUL]D GD ELGDW SRUHODNVLUDQL�
Bagehot VPHWD GHND EDQND NRMD QH UDVSRODJD VR VRRGYHWHQ NRODWHUDO H QHVROYHQWQD
L WUHED GD VH RVWDYL GD ELGH OLNYLGLUDQD�

,DNR RVQRYQLWH SRVWDYNL QD NUHGLWLUDZHWR YR NUDMQD LQVWDQFD
GHILQLUDQL RG Bagehot, YOLMDDW QD VHJD^QLRW SULVWDS QD FHQWUDOQDWD EDQND SUL
OLNYLGQRVQDWD SRGGU^ND QD EDQNLWH� NRQFHSWRW QD NUHGLWLUDZHWR YR NUDMQD
LQVWDQFD YR GHQH^QL XVORYL� H SULODJRGHQ QD UD]YRMRW QD ILQDQVLVNLRW VLVWHP L
XQDSUHGXYDZHWR QD UHJXODWRUQDWD UDPND YR WHNRW QD PLQDWLRW YHN�



��

1D SRaHWRNRW QD ���RW YHN� EU]LRW UD]YRM QD EDQNDUVNLRW VLVWHP JL SULQXGL QDFLRQDOQLWH
UHJXODWRUQL LQVWLWXFLL GD L]QDMGDW QDaLQL ]D VSUHaXYDZH L VSUDYXYDZH VR IHQRPHQRW QD
ILQDQVLVNDWD QHVWDELOQRVW� 'R NUDMRW QD 
���WH JRGLQL VH YRVSRVWDYL NRPSOHNVQD ]D^WLWQD PUHCD
ED]LUDQD QD WUL RVQRYL� �� UHJXODWLYD QDPHQHWD ]D UH^DYDZH QD SUREOHPLWH YR EDQNDUVWYRWR� YR
QDVRND QD VSUHaXYDZH QD EDQNURWVWYR L OLNYLGDFLMD� �� VXSHUYL]RUVND VWUXNWXUD QDVRaHQD NRQ
OLPLWLUDZH QD UL]LaQDWD L]ORCHQRVW QD EDQNDWD� VR GHOXPQR RJUDQLaXYDZH QD NRQNXUHQFLMDWD� L
�� NUHGLWLUDZH YR NUDMQD LQVWDQFD GRNRONX VH RFHQL GHND QD WRM QDaLQ `H VH VSUHaL SRMDYD QD NUL]D
YR ILQDQVLVNLRW VLVWHP� 3RGRFQD� VOHGHM`L JR SULPHURW QD 6$'� NRQ RYDD UDPND EH^H GRGDGHQR L
RVLJXUXYDZHWR QD GHSR]LWLWH�

=QDaHZHWR L XORJDWD QD NUHGLWLUDZHWR YR NUDMQD LQVWDQFD RG VWUDQD QD
FHQWUDOQDWD EDQND YR IXQNFLMD QD RGUCXYDZH QD ILQDQVLVNDWD VWDELOQRVW� VH
SRWHQFLUD VR QHRGDPQH^QLWH ILQDQVLVNL NUL]L YR VYHWRW SUL ^WR VH MDYLMD
EURMQL SROHPLNL L GLVNXVLL YR YUVND VR SUD^DZHWR ]D RSUDYGDQRVWD RG QHJRYR
SRVWRHZH� ,PHQR� NUHGLWLUDZHWR YR NUDMQD LQVWDQFD VH DNWLYLUD YR XVORYL NRJD
SD]DURW QD SDUL QH JL ]DGRYROXYD OLNYLGQRVQLWH SRWUHEL QD EDQNLWH� NRJD
VROYHQWQRVWD QD EDQNDWD H YR SUD^DZH LOL YR XVORYL QD VLVWHPVND NUL]D� 2G WLH
SULaLQL� NUHGLWLUDZHWR YR NUDMQD LQVWDQFD H SRYU]DQR VR YLVRN UL]LN SUL
QHJRYR RGREUXYDZH� QR L VR UL]LN SR ILQDQVLVNDWD VWDELOQRVW GRNRONX VH RGOXaL
GD QH VH RGREUL�

�� 'HILQLUDZH QD NUHGLWLUDZHWR YR NUDMQD LQVWDQFD

.UHGLWLUDZHWR YR NUDMQD LQVWDQFD PRCH GD VH GHILQLUD NDNR
GLVNUHFLRQR RGREUXYDZH QD OLNYLGQRVW QD ILQDQVLVND LQVWLWXFLMD �LOL SD]DURW
YR FHOLQD� RG VWUDQD QD FHQWUDOQDWD EDQND VR FHO QDGPLQXYDZH QD OLNYLGQRVQLWH
^RNRYL NRL SUHGL]YLNXYDDW QHYRRELaDHQR ]JROHPXYDZH QD SREDUXYDaNDWD ]D
OLNYLGQL VUHGVWYD NRMD QH PRCH GD VH ]DGRYROL QD SD]DURW QD SDUL�

7HUPLQRW NUHGLWLUDZH YR NUDMQD LQVWDQFD aHVWRSDWL VH XSRWUHEXYD
SR^LURNR SRUDGL ^WR PX VH QDPHWQXYDDW UD]OLaQL WRONXYDZD ]D UD]OLaQL
QDPHQL� 3ULWRD� SRVWRMDW WUL WLSD QD NUHGLWLUDZH QD FHQWUDOQDWD EDQND NRL
PRCH GD QDYHGDW QD ]DNOXaRN GHND VWDQXYD ]ERU ]D NUHGLWLUDZHWR YR NUDMQD
LQVWDQFD� 3UYLWH GYD� NUHGLWLWH YR WHNRW QD GHQRW ]D SRWUHELWH QD SODWQLRW
SURPHW L ORPEDUGQLWH NUHGLWL SUHNX QR`� QH VH WLSLaQL ]D GHQH^QDWD
SRVWDYHQRVW QD IXQNFLMDWD QD FHQWUDOQDWD EDQND NDNR SR]DMPXYDa YR NUDMQD
LQVWDQFD L VH RGQHVXYDDW QD REH]EHGXYDZH QD QHSUHaHQR IXQNFLRQLUDZH QD
SODWQLRW VLVWHP QD GQHYQD RVQRYD� 7UHWLRW WLS QD NUHGLWLUDZH YR IRUPD QD
OLNYLGQRVQD SRGGU^ND QD EDQND VR OLNYLGQRVQL SUREOHPL �VR QHL]YHVQD
VROYHQWQRVW� NRMD VH RGREUXYD QD SRGROJ YUHPHQVNL SHULRG� VR FHO GD VH VSUHaDW
SR^LURNLWH SRVOHGLFL YU] VWDELOQRVWD QD PRQHWDUQLRW L ILQDQVLVNL VLVWHP�
SUHWVWDYXYD YR YLVWLQVND VPLVOD QD ]ERURW� NUHGLWLUDZH YR NUDMQD LQVWDQFD RG
VWUDQD QD FHQWUDOQDWD EDQND�

2VQRYQR QDaHOR SUL RGREUXYDZH QD NUHGLWL YR NUDMQD LQVWDQFD H
VLVWHPVNDWD VWDELOQRVW� RGQRVQR GDOL VR HYHQWXDOQRWR SURSD_DZH QD RGUHGHQD
EDQND� ELOR SRUDGL QHM]LQDWD JROHPLQD LOL SDN SRUDGL PRCQRVWD ]D SUHQHVXYDZH
QD NUL]DWD YU] RVWDQDWL EDQNL� EL GR^OR GR QDUX^XYDZH QD VWDELOQRVWD QD
ILQDQVLVNLRW VLVWHP�

3RMDYDWD QD QHOLNYLGQRVW L SRWUHEDWD ]D NUDWNRURaQD OLNYLGQRVQD
SRGGU^ND SURL]OHJXYD RG NDUDNWHULVWLNLWH QD ELODQVLWH QD EDQNLWH� ,PHQR�
DNWLYDWD QD EDQNDWD VH VRVWRL YR QDMJROHP GHO RG NUHGLWL NRL QD NUDWRN URN VH
QHOLNYLGQL� GRGHND YR SDVLYDWD YRREL�DHQR GRPLQLUDDW NUDWNRURaQL GHSR]LWL�
3ULWRD� GHSR]LWLWH VH LVSOD`DDW YR FHORVW SR SULQFLSRW "SUY SULVWLJQDW� SUY



��

XVOXCHQ"� WDND ^WR RYDD NDUDNWHULVWLND QD ELOQDVRW QD EDQNLWH JL SUDYL
RVHWOLYL QD SRYOHNXYDZHWR QD GHSR]LWLWH RG VWUDQD QD QLYQLWH GHSRQHQWL�
'RNRONX EDQNDWD VH VRRaL VR ]QDaDMQR SRYOHNXYDZH QD GHSR]LWL� QH H YR VRVWRMED
]D NUDWRN URN GD REH]EHGL GRSROQLWHOQL VUHGVWYD NRL EL MD QDGRPHVWLOH ]DJXEDWD
QD GHSR]LWLWH� SRUDGL ^WR EDQNDWD EL ELOD SULQXGHQD QD EU]D SURGDCED QD GHO
RG VUHGVWYDWD SR QHSRYROQL FHQL� =D GD VH L]EHJQH WDNYDWD SURGDCED� EDQNDWD
PRCH GD SREDUD NUHGLW RG GUXJL EDQNL� 0H_XWRD� SRUDGL SRVWRHZH QD
"DVLPHWULaQRVW QD LQIRUPDFLLWH"� YR RGUHGHQL XVORYL PRCH GD VH VOXaL
VROYHQWQD EDQND GD QH H YR VRVWRMED GD REH]EHGL VUHGVWYD QD PH_XEDQNDUVNLRW
SD]DU�

- 0H_XEDQNDUVNLRW SD]DU QH UDVSRODJD VR FHORVQL LQIRUPDFLL ]D
VRVWRMEDWD QD EDQNDWD� WDND ^WR PRCH GD VH MDYDW ^SHNXODFLL YR YUVND
VR VROYHQWQRVWD QD EDQNDWD NRMD EDUD VUHGVWYD�

- 9R XVORYL QD NUL]L SD]DURW PRCH GD ELGH SRSUHWSD]OLY� SRUDGL
VWUDYRW RG LVNDCXYDZH QD ]DJXED ]D L]QRVRW QD SODVLUDQL VUHGVWYD NDM
EDQNL VR OLNYLGQRVQL SUREOHPL�

- /LNYLGQRVWD QD PH_XEDQNDUVNLRW SD]DU PRCH GD ELGH RJUDQLaHQD� RG
SULaLQD ^WR EDQNLWH PRCH GD RGOXaDW GD QH JR SODVLUDDW YL^RNRW QD
OLNYLGQL VUHGVWYD SRUDGL QHL]YHVQRVWD GDOL `H ELGDW YR PRCQRVW GD
SR]DMPDW VUHGVWYD YR XVORYL QD VRSVWYHQ OLNYLGQRVHQ QHGRVWLJ�

9R VLWH RYLH VOXaDL QD SRUHPHWXYDZD QD SD]DURW QD SDUL� VH VR]GDYD
SURVWRU ]D DNWLYLUDZH QD FHQWUDOQDWD EDQND NDNR NUHGLWRU YR NUDMQD LQVWDQFD�

.UHGLWLUDZHWR YR NUDMQD LQVWDQFD PRCH GD ELGH LQLFLUDQR L RG
SUREOHPRW QD SUHQHVXYDZH QD QHJDWLYQLWH HIHNWL RG HGQD QD GUXJD EDQND LOL QD
EDQNDUVNLRW VLVWHP YR FHOLQD �GRPLQR HIHNW�� 2YDD SRMDYD H RVREHQR
]DJULCXYDaND GRNRONX QHSRYROQLWH ^RNRYL SUHGL]YLNDDW SURSD_DZH QD HGQD LOL
SRYH`H EDQNL� SUL ^WR HIHNWLWH QH VDPR ^WR VH SUHQHVXYDDW QD FHOLRW
EDQNDUVNL VLVWHP� WXNX L YU] FHOLRW ILQDQVLVNL L HNRQRPVNL VLVWHP �VLVWHPVND
NUL]D��

�� .UHGLWLUDZHWR YR NUDMQD LQVWDQFD � SRVOHGQD DOWHUQDWLYD ]D EDQNDWD

(GQD RG ]QDaDMQLWH NDUDNWHULVWLNL QD NUHGLWLUDZHWR YR NUDMQD LQVWDQFD
H QHJRYDWD GRVWDSQRVW ]D EDQNDUVNLWH LQVWLWXFLL� 9R WDD VPLVOD WHUPLQRW
"NUDMQD LQVWDQFD" SRGUD]ELUD GHND VH SUHY]HPHQL VLWH SUHWKRGQL PHUNL RG
VWUDQD QD EDQNDWD ]D REH]EHGXYDZH QD GRSROQLWHOQL L]YRUL QD OLNYLGQRVW���

24 ,VNOXaRN RG NUHGLWLUDZH YR NUDMQD LQVWDQFD SUHWVWDYXYD OLNYLGQRVQLRW QHGRVWLJ QD ILOLMDOD
QD VWUDQVND EDQND� ,PHQR� OLNYLGQRVWD QD ILOLMDODWD H SRVOHGLFD QD OLNYLGQRVWD QD EDQNDWD�
RVQRYDa YR VWUDQVWYR� 9R WDD VPLVOD� EDQNDWD�RVQRYDa WUHED GD MD LPD XORJDWD QD NUHGLWRU YR
NUDMQD LQVWDQFD ]D ILOLMDODWD VR OLNYLGQRVQL SUREOHPL�



��

%DQNDWD QD $QJOLMD MD LVSLWXYD VHNRMD PRCQRVW ]D NRPHUFLMDOQR UH^HQLH QD OLNYLGQRVQLRW
SUREOHP SUHG RGREUXYDZH QD NUHGLW YR NUDMQD LQVWDQFD� 9R WDD VPLVOD� VH SRYLNXYDDW QDMQDSUHG
DNFLRQHULWH QD EDQNDWD VR VYRL VUHGVWYD GD L SRPRJQDW QD EDQNDWD� ,VWR WDND� %DQNDWD QD $QJOLMD
PRCH GD L SRPRJQH QD EDQNDWD GD SURQDMGH NXSXYDa� ]D GHO LOL ]D FHODWD EDQND� GXUL L SR QDPDOHQD
FHQD� 3RQDWDPX� SRJROHPLWH NUHGLWRUL QD EDQNDWD PRCH GD RGOXaDW GD t RGREUDW VUHGVWYD QD
EDQNDWD ]D GD JL ]D^WLWDW VRSVWYHQLWH SR]LFLL� 9R RGUHGHQL VOXaDL PRCH JUXSD QD EDQNL VR
]DHGQLaNL LQWHUHV GD REH]EHGL SRGGU^ND QD EDQNDWD� %DQNDWD QD $QJOLMD `H QDVWDSL VR NUHGLW YR
NUDMQD LQVWDQFD VDPR GRNRONX VLWH RYLH DOWHUQDWLYL VH LVFUSHQL� ,VSLWXYDZHWR QD RSFLLWH ]D
NRPHUFLMDOQR UH^HQLH QH PRUD GD ]QDaL GHND GRQHVXYDZHWR QD RGOXNDWD ]D RGREUXYDZH QD NUHGLW
YR NUDMQD LQVWDQFD `H ELGH RGORCHQR YR SRGROJ SHULRG� %U]LQDWD SUL GRQHVXYDZHWR QD WDNYDWD
RGOXND H RG NUXFLMDOQR ]QDaHZH� 3RJROHPLRW GHO RG QDYHGHQLWH RSFLL ]D UH^DYDZH QD
OLNYLGQRVQLWH SUREOHPL EHD UD]JOHGDQL RG VWUDQD QD %DQNDWD QD $QJOLMD YR WHNRW QD HGHQ YLNHQG�

SUL VOXaDMRW QD BaringsYR ���� JRGLQD�

,VWRYUHPHQR� VR FHO GD VH REH]EHGL QHJRYD SULPHQD YR "NUDMQD LQVWDQFD"
QDMaHVWR FHQWUDOQDWD EDQND SUL RYRM YLG NUHGLWLUDZH RGUHGXYD HNVSOLFLWQD L
LPSOLFLWQD FHQD QD NUHGLWRW� (NVSOLFLWQDWD FHQD QD NUHGLWRW H ND]QHQDWD
NDPDWD SR NRMD LVWLRW VH RGREUXYD QD NRULVWHZH� GRGHND LPOLFLWQDWD FHQD VH
VRVWRL RG XVORYLWH NRL EDQNDWD WUHED GD JL LVSROQL YR SHULRGRW QD NRULVWHZH QD
NUHGLWRW�

�� 7UR^RN L PRQHWDUQL LPSOLNDFLL SUL NUHGLWLUDZH YR NUDMQD LQVWDQFD

3UL RGREUXYDZH QD NUHGLW YR NUDMQD LQVWDQFD� FHQWUDOQDWD EDQND
QHRSKRGQR PRUD GD JL LPD YR SUHGYLG L]ORCHQRVWD QD UL]LN L PRQHWDUQLWH
HIHNWL RG LQWHUYHQFLMDWD� ,PHQR� RGREUXYDZHWR QD NUHGLW YR NUDMQD LQVWDQFD
PRCH GD ELGH RJUDQLaHQR RG PRQHWDUQLRW UHCLP QD FHQWUDOQDWD EDQND� RVREHQR
YR XVORYL QD ILNVHQ GHYL]HQ NXUV� NRJD SRUDVWRW QD SDULaQDWD PDVD LPD HQGRJHQ
NDUDNWHU� 3RQDWDPX� RGREUXYDZHWR QD NUHGLW YR NUDMQD LQVWDQFD YR YLVRN L]QRV
QD EDQND aLMD VROYHQWQRVW H YR SUD^DZH� MD L]ORCXYD FHQWUDOQDWD EDQND QD
NUHGLWHQ UL]LN� NRM JR RWHCQXYD PRQHWDUQRWR XSUDYXYDZH L YOLMDH QD
LQIODFLMDWD� 'RNRONX QH VH VWHULOL]LUD HIHNWRW RG NUHGLWLUDZHWR YR NUDMQD
LQVWDQFD� GRD_D GR ]JROHPXYDZH QD LQIODFLMDWD L GHSUHVLMDFLMD QD GHYL]QLRW
NXUV� NRL YRGDW NRQ QHVWDELOQRVW L SRQDWDPR^QL QHJDWLYQL HIHNWL YU]
UDERWHZHWR QD EDQNLWH� ^WR SDN GRYHGXYD GR SRWUHED ]D GRSROQLWHOQD
OLNYLGQRVQD SRGGU^ND RG VWUDQD QD FHQWUDOQDWD EDQND� 6R FHO GD VH VSUHaL
SRMDYDWD QD RYRM PDJLaHQ NUXJ� FHQWUDOQDWD EDQND JR VWHULOL]LUD HIHNWRW RG
NUHGLWLUDZHWR YR NUDMQD LQVWDQFD VR SULPHQD QD UHGRYQLWH LQVWUXPHQWL ]D
PRQHWDUQR UHJXOLUDZH� SUL ^WR VH SUHSRUDaXYD SULPHQD QD SD]DUQLWH
LQVWUXPHQWL ]DUDGL QLYQDWD EU]D L HILNDVQD SULPHQD�

�� 7UDQVSDUHQWQRVW SUL NUHGLWLUDZHWR YR NUDMQD LQVWDQFD

6R FHO GD VH L]EHJQH PRUDOQLRW KD]DUG�� NDM EDQNLWH SUL SRVWDYXYDZHWR L
GHILQLUDZHWR QD XORJDWD QD FHQWUDOQDWD EDQND SUL NUHGLWLUDZH YR NUDMQD
LQVWDQFD� QHRSKRGQR H SUL RGREUXYDZH QD RYRM NUHGLW GD VH UH^DYD ad hockYR
VHNRMD GDGHQD VLWXDFLMD� 7RD ]QDaL GHND NUHGLWLUDZHWR YR NUDMQD LQVWDQFD WUHED
GD SRVWRL NDNR LQVWUXPHQW QD FHQWUDOQDWD EDQND ]D UH^DYDZH QD RGUHGHQL
OLNYLGQRVQL SUREOHPL QD EDQNLWH� QR QHJRYDWD SULPHQD WUHED GD ELGH QHL]YHVQD
�constructive ambiguity)�

25 0RUDOQLRW KD]DUG SRVWRL YR XVORYL QD GHILQLUDQD XORJD QD FHQWUDOQDWD EDQND NDNR NUHGLWRU YR
NUDMQD LQVWDQFD� SUL ^WR EDQNLWH VH VNORQL NRQ SUHY]HPDZH QD ]JROHPHQ UL]LN YR UDERWHZHWR�
]QDHM`L GHND FHQWUDOQDWD EDQND VWRL SRGJRWYHQD GD LQWHUYHQLUD VR OLNYLGQRVW YR VOXaDM QD
SUREOHPL�
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2YD H MDVQR L]UD]HQR YR L]MDYDWD QD JXYHUQHURW QD %DQNDWD QD $QJOLMD� Eddie George� NRM YHOL�
"3UL GRQHVXYDZH QD RGOXND ]D OLNYLGQRVQD SRGGU^ND QD EDQNLWH� QLH YRGLPH VPHWND WDD GD QH ELGH
SUHGYLGOLYD RGQDSUHG� &HQWUDOQLWH EDQNDUL MD L]GLJQDD QHSUHGYLGOLYRVWD QD WDNYR QLYR ^WR
IUD]DWD "NRQVWUXNWLYQD QHL]YHVQRVW" �constructive ambiguity)VWDQD GRVWD SRSXODUQD YR QD^LWH
NUXJRYL� 1R YR VX^WLQD QLNRM� QLNRM QH WUHED GD RaHNXYD GHND OLNYLGQRVQDWD SRGGU^ND RG RYRM WLS
VSD_D YR UHGRW QD WHNRYQL� UHGRYQL DNWLYQRVWL� AHVWR SDWL VOX^DP GHND VH YHOL GHND RGUHGHQL
EDQNL VH SUHPQRJX JROHPL ]D GD SURSDGQDW L GHND QD WRM QDaLQ REH]EHGXYDDW WDNYL NOXaQL SR]LFLL
NRL JR SUDYDW QLYQRWR SURSD_DZH QH]DPLVOLYR� 7RaQR H GHND JROHPLQDWD H YDCHQ IDNWRU SUL
UD]JOHGXYDZH QD VLVWHPVNLWH HIHNWL� 0H_XWRD� MDV PRUDP GD NDCDP GHND QH SRVWRL QL^WR
DYWRPDWVNR YR XORJDWD QD FHQWUDOQDWD EDQND NDNR NUHGLWRU YR NUDMQD LQVWDQFD� SD GXUL L GD VH
RGOXaL QD WDNYD SRGGU^ND� QLWX HGQD EDQND QH WUHED GD RaHNXYD GHND `H ELGH LPXQD QD ND]QL"

9R SUDNVDWD SRVWRMDW EURMQL SULPHUL NDGH FHQWUDOQLWH EDQNL VH
QDVRaXYDDW NRQ SRJROHPD WUDQVSDUHQWQRVW QD SROLWLNDWD SUHNX XWYUGXYDZH QD
QHRSKRGQLWH SUHGXVORYL ]D REH]EHGXYDZH QD OLNYLGQRVQD SRGGU^ND QD EDQNLWH�
1R VHSDN� VHNDGH H MDVQR GHND LVSROQXYDZHWR QD RYLH SUHGXVORYL QH H GRYROQR ]D
REH]EHGXYDZH QD SRGGU^ND RG FHQWUDOQDWD EDQND� 2YD H RG SULaLQD ^WR YR
SUDNVDWD PRCDW GD VH MDYDW UD]OLaQL WLSRYL L SULaLQL ]D EDQNDUVNLWH SUREOHPL
NRL RGQDSUHG QH VH DQWLFLSLUDQL YR RSHUDWLYQLWH SURFHGXUL�

3UDNVDWD LVWR WDND SRNDCXYD GHND QH SRVWRL HGLQVWYHQ RSWLPDOHQ
SULVWDS GDOL WUHED GD SRVWRMDW RGQDSUHG VSHFLILFLUDQL RSHUDWLYQL SUDYLOD SUL
NUHGLWLUDZHWR YR NUDMQD LQVWDQFD� 9R ]HPMLWH YR UD]YRM L WUDQ]LFLMD VHSDN PRCH
GD VH NRQVWDWLUD GHND H SRSULIDWOLY SULVWDSRW QD SRVWRHZH QD ex ante
GHILQLUDQL SUDYLOD� 2YLH HNRQRPLL VHX^WH QHPDDW RIRUPHQD VWUXNWXUD QD
XSUDYXYDZH L RGOXaXYDZH NRMD JR NRQWUROLUD L XUDPQRWHCXYD ^WRWXNX
YRVSRVWDYHQLRW SROLWLaNL VLVWHP� SRUDGL ^WR FHQWUDOQLWH EDQNL VH aHVWR SRG
SROLWLaNL SULWLVRN� ,VWR WDND� XWYUGXYDZHWR L REMDYXYDZHWR QD RGUHGHQL
SUDYLOD L SUHGXVORYL ]D REH]EHGXYDZH QD OLNYLGQRVQD SRGGU^ND LPD RGUHGHQL
SUHGQRVWL SRUDGL WRD ^WR VH QDPDOXYD RGJRYRUQRVWD QD FHQWUDOQDWD EDQND SUL
NRQVWDWLUDZH QD NUL]LWH� 3RQDWDPX� VR REMDYXYDZHWR QD RGUHGHQL SUDYLOD� VH
LQLFLUD VRRGYHWQR RGQHVXYDZH QD SULYDWQLRW VHNWRU YR XVORYL QD SD]DUQR
VWRSDQLVXYDZH� NDNR QD SULPHU� RGUCXYDZH QD RGUHGHQR SRUWIROLR QD VUHGVWYD
YR YLG QD SUYRNODVHQ NRODWHUDO�

*ODYQL SUD^DZD SUL RGOXaXYDZH ]D NUHGLWLUDZH YR NUDMQD LQVWDQFD YR QRUPDOQL XVORYL�

• 'D VH UDVSRODJD VR MDVQL SURFHGXUL QD NUHGLWLUDZH L RGJRYRUQRVW�

• 'D VH RGUCXYD WHVQD VRUDERWND L UD]PHQD QD LQIRUPDFLL SRPH_X FHQWUDOQDWD EDQND�

LQVWLWXFLMDWD ]D VXSHUYL]LMD �GRNRONX H QDGYRU RG FHQWUDOQDWD EDQND�� IRQGRW ]D RVLJXUXYDZH

QD GHSR]LWL �GRNRONX SRVWRL� L PLQLVWHUVWYRWR ]D ILQDQVLL�

• 2GOXNDWD GD VH RGREUL NUHGLW QD VLVWHPVNL YDCQL EDQNL aLMD VROYHQWQRVW H SRG SUD^DZH LOL

NRL QH UDVSRODJDDW VR VRRGYHWHQ NRODWHUDO WUHED GD VH GRQHVH ]DHGQLaNL RG VWUDQD QD

PRQHWDUQDWD� VXSHUYL]RUVNDWD L ILVNDOQDWD YODVW�

• 'RNRONX VH RGREUXYD NUHGLW YR NUDMQD LQVWDQFD QD EDQND NRMD QH JR ]DJUR]XYD VLVWHPRW�

RGREUXYDZHWR WUHED GD ELGH VDPR GRNRONX VWDQXYD ]ERU ]D VROYHQWQD EDQND L VR GRYROHQ

NRODWHUDO �NROLaLQD L NYDOLWHW��

• 2GOXNDWD GD VH RGREUL NUHGLW YR NUDMQD LQVWDQFD VH GRQHVXYD L VSURYHGXYD YR QDMNXV PRCHQ

URN�

• .UHGLWRW VH RGREUXYD YR GRPD^QD YDOXWD�

• .UHGLWRW VH RGREUXYD SR NDPDWQD VWDSND SRYLVRND RG SURVHaQDWD NDPDWQD VWDSND QD SD]DURW�
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• &HQWUDOQDWD EDQND PRUD GD JR VWHULOL]LUD HIHNWRW RG NUHLUDQDWD OLNYLGQRVW YR EDQNDUVNLRW

VLVWHP SUHNX NUHGLWRW YR NUDMQD LQVWDQFD� NDNR EL VH ]DGUCDOD PRQHWDUQDWD NRQWUROD�

• %DQNDWD NRULVQLN QD NUHGLWL YR NUDMQD LQVWDQFD WUHED GD SRGOHCL QD ]DMDNQDW VXSHUYL]RUVNL

QDG]RU L RJUDQLaXYDZH QD DNWLYQRVWLWH�

• .UHGLWRW VH RGREUXYD QD NUDWRN URN� NRM QH EL WUHEDOR GD H SRGROJ RG WUL PHVHFL�

• 7UHED GD VH UDVSRODJD VR MDVQD VWUDWHJLMD ]D L]OH] GRNRONX UDERWLWH QH VH RGYLYDDW VSRUHG

SUHGYLGHQRWR�

• 7UHED GD VH REMDYDW LQIRUPDFLL YR YUVND VR NUHGLWLUDZH YR NUDMQD LQVWDQFD YR RQRM PRPHQW

NRJD QHPD GD YOLMDDW YU] VWDELOQRVWD QD VLVWHPRW�

3UHGXVORYL ]D RGREUXYDZH QD NUHGLW YR NUDMQD LQVWDQFD

'HILQLUDZHWR QD SUDYLODWD ]D NUHGLWLUDZH YR NUDMQD LQVWDQFD H WHVQR
SRYU]DQR VR SUD^DZHWR ]D XWYUGXYDZH QD RGUHGHQL SUHGXVORYL ]D SULVWDS NRQ
NUHGLWRW YR NUDMQD LQVWDQFD� SUDYRWR GD VH RGELH RGREUXYDZHWR QD
OLNYLGQRVQDWD SRGGU^ND RG VWUDQD QD FHQWUDOQDWD EDQND� NDNR L SURFHVRW QD
GRQHVXYDZH QD RGOXND ]D NUHGLWLUDZH YR VOXaDL NRL VH LVNOXaRN YR RGQRV QD
GHILQLUDQLWH SUDYLOD�

.DNR RVQRYHQ SUHGXVORY SUL RGOXaXYDZHWR ]D NUHGLWLUDZH YR NUDMQD
LQVWDQFD H RFHQNDWD GDOL SUREOHPLWH L HYHQWXDOQRWR SURSD_DZH QD RGUHGHQD
EDQND PRCH GD MD QDUX^L VWDELOQRVWD QD ILQDQVLVNLRW L PRQHWDUQLRW VLVWHP�
3RNUDM RYDD JHQHUDOQD RSUHGHOED� GRSROQLWHOQR VH UD]JOHGXYD LVSROQXYDZHWR QD
VOHGQLWH SUHGXVORYL� ��� GDOL EDQNDWD H VROYHQWQD� ��� GDOL UDVSRODJD VR
SULIDWOLY NRODWHUDO SR REHP L NYDOLWHW� L ��� GDOL EDQNDWD H YR VRVWRMED GD
SUHY]HPH NRUHNWLYQL PHUNL ]D VSUDYXYDZH VR OLNYLGQRVQLWH SUREOHPL�

.RJD RYLH SUHGXVORYL VH LVSROQHWL� FHQWUDOQDWD EDQND SULVWDSXYD NRQ
OLNYLGQRVQD SRGGU^ND QD EDQNDWD YR IRUPD QD NUHGLWLUDZH YR NUDMQD LQVWDQFD
SR VYRMD GLVNUHFLMD� 'RNRONX VROYHQWQRVWD QD EDQNDWD H YR SUD^DZH LOL SDN QH
UDVSRODJD VR GRYROQR NYDOLWHWHQ NRODWHUDO� D VH RFHQXYD RG VWUDQD QD
FHQWUDOQDWD EDQND GHND H QHRSKRGQR GD t VH REH]EHGL OLNYLGQRVQD SRGGU^ND�
WRJD^ SR NRQVXOWDFLMD VR ILVNDOQDWD YODVW� VH GRQHVXYD ]DHGQLaND RGOXND ]D
NUHGLWLUDZH RG VWUDQD QD FHQWUDOQDWD EDQND� PLQLVWHUVWYRWR ]D ILQDQVLL L
IRQGRW ]D RVLJXUXYDZH QD GHSR]LWL� 'RQHVXYDZHWR QD ]DHGQLaND RGOXND ]DYLVL
RG JROHPLQDWD QD EDQNDWD L QHM]LQRWR ]QDaHZH ]D VWDELOQRVWD QD ILQDQVLVNLRW
VLVWHP� REHPQRVWD QD LQWHUYHQFLMDWD L UL]LNRW NRM JR SUHY]HPD FHQWUDOQDWD
EDQND� NDNR L RG SRWUHEDWD ]D SRGHOED QD RGJRYRUQRVWLWH L VSURYHGXYDZH QD
NRRUGLQLUDQD DNFLMD�

9NOXaXYDZHWR QD IRQGRW ]D RVLJXUXYDZH QD GHSR]LWL YR GUCDYQDWD ]D^WLWQD PUHCD SURL]OHJXYD
RG DPHULNDQVNDWD SUDNVD� ,PHQR� FDIC (Federal Deposit Insurance Corporation) SRNUDM VSURYHGXYDZHWR
QD SROLWLNDWD QD ]D^WLWHQ PHKDQL]DP ]D RVLJXUXYDZH QD GHSR]LWL� PRCH GD LPD XORJD QD VDQDWRU
SUL UH^DYDZH QD RGUHGHQL VOXaDL QD QHVROYHQWQL EDQNL� 3ULWRD� VH WUJQXYD RG WRD GHND H SRWUHEQR
YUHPH FDIC GD QDMGH EDQND NRMD EL PRCHOD GD MD SUHY]HPH QHVROYHQWQDWD EDQND� 9R WRM SHULRG�
FHQWUDOQDWD EDQND RGREUXYD NUHGLW ]D OLNYLGQRVW QD IDNWLaNL QHVROYHQWQD EDQND� ELGHM`L YR
VSURWLYQR� RVREHQR GRNRONX VWDQXYD ]ERU ]D JROHPD EDQND� EL WUHEDOR WDD YHGQD^ GD ELGH
OLNYLGLUDQD� SRUDGL WRD ^WR QH PRCH GD VH QDMGH EDQND NRMD EL JR L]YU^LOD SUHY]HPDZHWR YR
NUDWRN URN� 6R REH]EHGXYDZH QD OLNYLGQRVW QD QHVROYHQWQD EDQND� YVX^QRVW VH GRELYD YR YUHPH
QHRSKRGQR ]D FDIC GD JR VSURYHGH SUHY]HPDZHWR� 1D WRM QDaLQ PRCH GD VH NDCH GHND FDIC VWDQXYD
JDUDQW ]D NUHGLWLWH NRL SULYUHPHQR JL RGREULOD FHQWUDOQDWD EDQND�
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�� 2EMDYXYDZH QD LQIRUPDFLL ]D NUHGLWLUDZHWR YR NUDMQD LQVWDQFD

&HQWUDOQLWH EDQNL QDVWRMXYDDW NUHGLWLUDZHWR YR NUDMQD LQVWDQFD GD JR
GUCDW YR WDMQRVW� 2SUDYGDQRVWD ]D RYRM QDaLQ QD SRVWDSXYDZH OHCL YR IDNWRW
^WR ]GUDYRVWD L VWDELOQRVWD QD EDQNDUVNLRW VLVWHP GHOXPQR ]DYLVL L RG
GRYHUEDWD ^WR MDYQRVWD MD LPD YR EDQNDUVNLRW VLVWHP� D NRMD EL RSDGQDOD GRNRONX
VH GR]QDH GHND FHQWUDOQDWD EDQND RGREUXYD OLNYLGQRVQD SRGGU^ND QD RGUHGHQD
EDQND� 9WRULRW PRWLY EL ELOR L]EHJQXYDZHWR QD UHSXWDFLVNLWH WUR^RFL ^WR EL
JL LPDOD EDQNDWD NRMD EDUD OLNYLGQRVQD SRGGU^ND� 6HSDN� L SRNUDM WRD ^WR H
RSUDYGDQR RG DVSHNW QD HILNDVQRVWD SUL VSURYHGXYDZHWR QD IXQNFLMDWD QD
NUHGLWRU YR NUDMQD LQVWDQFD GD QH VH REMDYDW YHGQD^ LQIRUPDFLL YR MDYQRVWD� SR
L]YHVQR YUHPH QHRSKRGQR H MDYQRVWD GD VH ]DSR]QDH VR DNWLYQRVWLWH QD
FHQWUDOQDWD EDQND NDNR NUHGLWRU YR NUDMQD LQVWDQFD NDNR EL VH RYR]PRCLOR
]DaXYXYDZH QD NUHGLELOLWHWRW L RGJRYRUQRVWD QD FHQWUDOQDWD EDQND�

=D UD]OLND RG LQIRUPDFLLWH ]D UHGRYQLWH PRQHWDUQL RSHUDFLL NRL
WHNRYQR VH REMDYXYDDW� LQIRUPDFLLWH ]D NUHGLWLUDZHWR YR NUDMQD LQVWDQFD VH
GRVWDYXYDDW YR MDYQRVWD VR L]YHVQR YUHPHQVNR ]DGRFQXYDZH� 3ULaLQD ]D WRD VH
PRCQLWH QHJDWLYQL HIHNWL NRL PRCDW GD ELGDW SUHGL]YLNDQL VR REMDYXYDZHWR QD
SRGDWRFL ]D OLNYLGQRVQD SRGGU^ND L SRVWRHZH QD EDQNL VR OLNYLGQRVQL
SUREOHPL� =D WDD FHO SRGDWRFLWH L LQIRUPDFLLWH YR YUVND VR NUHGLWLUDZHWR YR
NUDMQD LQVWDQFD QD FHQWUDOQDWD EDQND QDMVRRGYHWQR H GD ELGDW REMDYHQL YR
JRGL^QLRW L]YH^WDM QD FHQWUDOQDWD EDQND� 3ULWRD� NDNR L NDM PRQHWDUQLWH
RSHUDFLL VH RYR]PRCXYD SRYU]XYDZH QD RSHUDWLYQDWD DYWRQRPQRVW VR
NUHGLELOLWHWRW QD FHQWUDOQDWD EDQND� RGQRVQR LQIRUPLUDZH QD MDYQRVWD ]D
QDVWDQDWLWH VOXaDL� SUHY]HPHQLWH PHUNL L SRGQHVXYDZH QD RGJRYRUQRVW ]D QLY�
1D WRM QDaLQ� QH VDPR ^WR MDYQRVWD GRELYD XYLG GHND FHQWUDOQDWD EDQND UDERWL
VRJODVQR SUDYLODWD� WXNX L VH RYR]PRCXYD EDQNDUVNLRW VLVWHP GD VH ]DSR]QDH VR
"SUDYLODWD QD LJUDWD"�

�� 0RGDOLWHWL QD NUHGLWRW YR NUDMQD LQVWDQFD

3UL RGREUXYDZHWR QD OLNYLGQRVQDWD SRGGU^ND� FHQWUDOQDWD EDQND PRCH
GD NRULVWL WUL YLGD QD LQVWUXPHQWL� GLVNRQWLUDZH QD VRRGYHWQL KDUWLL RG
YUHGQRVW� NUHGLW VR LOL EH] NRODWHUDO LOL GRJRYRUL ]D SULYUHPHQ UHRWNXS QD
RGUHGHQD DNWLYD RG ELODQVRW QD EDQNDWD NRMD H SULIDWOLYD ]D FHQWUDOQDWD EDQND
RG DVSHNW QD UL]LaQRVW L OLNYLGQRVW�

3ULWRD� RGREUHQDWD OLNYLGQRVQD SRGGU^ND RG VWUDQD QD FHQWUDOQDWD
EDQND WUHED GD ELGH YR GRPD^QD YDOXWD� 2YD VH VRYSD_D VR QDaLQRW QD LVSODWD QD
GHSR]LWLWH RG VWUDQD QD IRQGRW ]D RVLJXUXYDZH QD GHSR]LWL� NRH VH YU^L YR
GRPD^QD YDOXWD NDNR ]D GHSR]LWLWH GHQRPLQLUDQL YR GRPD^QD YDOXWD� WDND L ]D
GHSR]LWLWH GHQRPLQLUDQL YR VWUDQVND YDOXWD�

���� .RODWHUDO ]D RGREUXYDZH QD NUHGLWL YR NUDMQD LQVWDQFD

6R FHO GD JR L]EHJQH� RGQRVQR QDPDOL NUHGLWQLRW UL]LN� FHQWUDOQDWD
EDQND SUL RGREUXYDZH QD OLNYLGQRVQD SRGGU^ND EDUD VRRGYHWHQ NRODWHUDO aLMD
YUHGQRVW MD QDGPLQXYD YUHGQRVWD QD OLNYLGQRVQDWD SRGGU^ND REH]EHGHQD RG
FHQWUDOQDWD EDQND �YR ELOR NRM REOLN � NUHGLW� GRJRYRU ]D SULYUHPHQ UHRWNXS L
VO��� 6R EDUDZHWR ]D NRODWHUDO� NDNR HGHQ RG SUHGXVORYLWH NRL WUHED GD VH
LVSROQHWL VR FHO GD VH RGREUL OLNYLGQRVQD SRGGU^ND RG FHQWUDOQDWD EDQND� VH
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RWVWUDQXYD SRWUHEDWD GD VH UD]JOHGXYD L RFHQXYD QLYRWR QD VROYHQWQRVW QD
EDQNDWD NRMD EDUD OLNYLGQRVQD SRGGU^ND� ,VWRYUHPHQR� VH QDPDOXYD PRUDOQLRW
KD]DUG NRM SRVWRL YR XVORYL NRJD FHQWUDOQDWD EDQND LPD GHILQLUDQD XORJD QD
NUHGLWRU YR NUDMQD LQVWDQFD� ,PHQR� EDQNLWH PRCH GD SUHY]HPDDW ]JROHPHQ
UL]LN YR UDERWHZHWR� ]QDHM`L GHND FHQWUDOQDWD EDQND H SRGJRWYHQD GD
LQWHUYHQLUD VR OLNYLGQRVW YR VOXaDM QD SUREOHPL� 0H_XWRD� EDUDZHWR GD VH
UDVSRODJD VR VRRGYHWHQ NRODWHUDO SUL NRULVWHZH QD OLNYLGQRVQD SRGGU^ND RG
FHQWUDOQDWD EDQND� JL SULQXGXYD EDQNLWH YR VYRLWH SRUWIROLMD GD UDVSRODJDDW
VR YLVRNR NYDOLWHWQL KDUWLL RG YUHGQRVW L QD WRM QDaLQ VH QDPDOXYD UL]LNRW RG
QHDGHNYDWQR LQYHVWLUDZH YR UL]LaQL KDUWLL RG YUHGQRVW LOL GUXJL LQYHVWLFLL�

1DMVRRGYHWQR UH^HQLH YR YUVND VR GHILQLUDZHWR QD SRWUHEQLRW
NRODWHUDO ]D NRULVWHZH QD NUHGLW YR NUDMQD LQVWDQFD H FHQWUDOQDWD EDQND
RGQDSUHG GD REMDYL GHND NUHGLWLUDZH YR NUDMQD LQVWDQFD `H ELGH GRVWDSQR VDPR
VR NRODWHUDO L LVWR WDND PRCH GXUL L GD JL VSHFLILFLUD VUHGVWYDWD NRL EL ELOH
SULIDWOLYL YR VOXaDM QD NUHGLWLUDZH YR NUDMQD LQVWDQFD� 1R� LVWR WDND WUHED GD
ELGH MDVQR GHILQLUDQR YR UHJXODWLYDWD GHND YR LVNOXaLWHOQL VOXaDL
FHQWUDOQDWD EDQND EL ELOD SRGJRWYHQD GD JL UHODNVLUD XVORYLWH YR YUVND VR
NRODWHUDORW SUL RGREUXYDZH QD NUHGLW YR NUDMQD LQVWDQFD�

9R VOXaDM QD SRWUHED RG NUHGLWLUDZH YR NUDMQD LQVWDQFD QD EDQND NRMD
LPD YOLMDQLH YU] FHOLRW VLVWHP� D QH UDVSRODJD VR VRRGYHWHQ NRODWHUDO�
FHQWUDOQDWD EDQND PRCH GD SULIDWL NDNR NRODWHUDO ELOR NRH VUHGVWYR RG
ELODQVRW QD EDQNDWD �QD SULPHU� SREDUXYDZD LOL RVQRYQL VUHGVWYD QD EDQNDWD��
3ULWRD� SRWHQFLMDOHQ SUREOHP VR NRM PRCH GD VH VRRaL FHQWUDOQDWD EDQND H
QHPRCQRVWD YR NUDWRN YUHPHQVNL SHULRG GD VH XWYUGL GDOL EDQNDWD UDVSRODJD VR
aLVWD VRSVWYHQRVW QDG VUHGVWYDWD NRL JL GDYD YR NRODWHUWDO� 9R VOXaDM VUHGVWYDWD
GD VH YH`H ]DORCHQL� FHQWUDOQDWD EDQND VH L]ORCXYD GD ELGH YRYOHaHQD YR VXGVNL
SURFHVL SUL UHDOL]DFLMD QD NRODWHUDORW NRULVWHQ ]D RGREUXYDZH QD NUHGLW YR
NUDMQD LQVWDQFD� 'UXJD DOWHUQDWLYD ]D EDQNDWD H GD VH SREDUD JDUDQFLMD RG
GUCDYDWD YR SRO]D QD FHQWUDOQDWD EDQND� 2YDD RSFLMD SURL]OHJXYD YR XVORYL NRJD
FHQWUDOQDWD EDQND LPD VHULR]QL GLOHPL YR YUVND VR VROYHQWQRVWD QD EDQNDWD
SRUDGL ^WR RGOXNDWD MD QRVL YR NRRUGLQDFLMD VR PLQLVWHUVWYR ]D ILQDQVLL�

���� &HQD QD NUHGLWRW YR NUDMQD LQVWDQFD

3UD^DZHWR YR YUVND VR FHQDWD QD NUHGLWRW YR NUDMQD LQVWDQFD H HGQR RG
SUD^DZDWD SR NRH SRVWRMDW UD]OLaQL VWDYRYL� 2S^WR SULIDWHQR H GHND SUL
RGREUXYDZH QD NUHGLW YR NUDMQD LQVWDQFD� WUHED GD VH QDSODWL YLVRND RGQRVQR
ND]QHQD NDPDWQD VWDSND� 3ULWRD� YLVRNDWD NDPDWQD VWDSND WUHED GD VH VIDWL NDNR
ND]QHQD YR VPLVOD GHND VWDQXYD ]ERU ]D NDPDWQD VWDSND SRYLVRND RG QLYRWR QD
NDPDWQL VWDSNL QD SD]DURW QD SDUL� ,VWR WDND� SUL GHILQLUDZH QD NDPDWQDWD
VWDSND QD NUHGLWRW YR NUDMQD LQVWDQFD QH WUHED GD VH WUJQH RG QLYRWR QD NDPDWQL
VWDSNL QD SD]DURW QD SDUL YR XVORYL QD NUL]D� WXNX YR QRUPDOQL XVORYL QD
UDERWHZH� 0H_XWRD WUHED GD VH LPD SUHGYLG GHND VLJQDORW NRM FHQWUDOQDWD EDQND
VDND GD JR LVSUDWL GR EDQNLWH SUHNX QLYRWR QD NDPDWQDWD VWDSND QD NUHGLWRW YR
NUDMQD LQVWDQFD� NDNR VNDS QDaLQ QD REH]EHGXYDZH QD OLNYLGQRVW VR PRCQL
SRVOHGLFL SR SD]DUQDWD UHSXWDFLMD� H QHHILNDVHQ YR XVORYL QD QHHODVWLaQD
SREDUXYDaND ]D OLNYLGQRVW� ,PHQR� NRJD EDQNDWD LPD SRWUHED RG OLNYLGQRVQD
SRGGU^ND L LVWDWD QH PRCH GD MD ]DGRYROL QD SD]DURW QD SDUL� QHM]LQDWD
SREDUXYDaND ]D NUHGLW YR NUDMQD LQVWDQFD RG FHQWUDOQDWD EDQND H QHHODVWLaQD�
RGQRVQR YLVRNDWD NDPDWQD VWDSND QD RYRM NUHGLW QH PRUD GD MD REHVKUDEUL
EDQNDWD GD SREDUD OLNYLGQRVQD SRGGU^ND RG FHQWUDOQDWD EDQND� 2YDD
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QHHOHDVWLaQRVW H SRLVWDNQDWD NDM EDQNLWH NRL VH QHVROYHQWQL� D LPDDW SRWUHED
RG OLNYLGQRVQD SRGGU^ND�

2G GUXJD VWUDQD� SRNUDM QDYHGXYDZHWR QD NDPDWQDWD VWDSND NDNR
HNVSOLFLWQD FHQD QD RGREUHQLRW NUHGLW YR NUDMQD LQVWDQFD� FHQWUDOQDWD EDQND
PRCH GD YRVSRVWDYL L LPSOLFLWQD FHQD� YR YLG QD RGUHGHQL NRUHNWLYQL PHUNL�
,PHQR� EDQNLWH NRL NRULVWDW NUHGLW YR NUDMQD LQVWDQFD RG FHQWUDOQDWD EDQND
PRCH GD ELGDW VWDYHQL SRG ]DVLOHQ VXSHUYL]RUVNL QDG]RU� SRWRD PRCH GD VH
RJUDQLaL VSURYHGXYDZHWR QD RGUHGHQL DNWLYQRVWL �RGREUXYDZH QD QRYL NUHGLWL
L LVSODWD QD GLYLGHQGL�� LPSOHPHQWDFLMD QD SODQ ]D ]DMDNQXYDZH QD
OLNYLGQRVQDWD SR]LFLMD NRM VH QDGJOHGXYD RG VWUDQD QD VXSHUYL]LMDWD� SURPHQD QD
UDNRYRGQLRW NDGDU LOL VWDYDZH QD EDQNDWD YR NRQ]HUYDFLMD �YR VOXaDM GD LPD
SRWUHED RG REQRYXYDZH QD NUHGLWRW YR NUDMQD LQVWDQFD� LWQ� 0HUNLWH NRL LPDDW
XORJD QD LPSOLFLWQD FHQD QD NUHGLWRW YR NUDMQD LQVWDQFD WUHED GD VH SRVWURJL
YR VOXaDM NRJD VROYHQWQRVWD QD EDQNDWD H YR SUD^DZH LOL EDQNDWD QH UDVSRODJD
VR GRYROHQ NRODWHUDO�

���� /LPLWLUDZH QD NUHGLWLWH YR NUDMQD LQVWDQFD

9RRELaDHQR VH VPHWD GHND FHQWUDOQDWD EDQND LPD QHRJUDQLaHQ L]YRU QD
OLNYLGQL VUHGVWYD� ELGHM`L SR GHILQLFLMD JL NUHLUD SULPDUQLWH SDUL� SD PRCH
GD SRVWDSXYD VRJODVQR SUDYLORWR QD Bagehot]D VORERGQR L GRYROQR NUHGLWLUDZH
QD VHNRMD EDQND NRMD UDVSRODJD VR VRRGYHWHQ NRODWHUDO. 1R� RYD H NUDMQR
VLPSOLILFLUDQR UD]ELUDZH QD IXQNFLLWH QD FHQWUDOQDWD EDQND L ]DWRD SUL
NUHGLWLUDZHWR YR NUDMQD LQVWDQFD FHQWUDOQDWD EDQND PRCH GD XWYUGL OLPLW QD
OLNYLGQRVQDWD SRGGU^ND� 2SUDYGDQRVWD QD OLPLWLUDZHWR QD QLYRWR QD NUHGLWRW
YR NUDMQD LQVWDQFD SURL]OHJXYD RG GYH SULaLQL�

- SRWUHEDWD FHQWUDOQDWD EDQND GD VH ]D^WLWL RG HYHQWXDOQLWH
SRVOHGLFL NRL EL PRCHOH GD QDVWDQDW GRNRONX VH RGREUL OLNYLGQRVQD
SRGGU^ND QD EDQND ]D NRMD SRGRFQD VH XWYUGL GHND H QHVROYHQWQD�
SRUDGL ^WR EDQNDWD QHPD GD PRCH GD JR YUDWL NUHGLWRW�

- SUHNX NUHGLWLUDZHWR YR NUDMQD LQVWDQFD� aLMD SRVOHGLFD H QHWR
SULOLY QD OLNYLGQL VUHGVWYD YR VLVWHPRW� PRCH GD VH ]DJUR]L
RVWYDUXYDZHWR QD FHOLWH QD PRQHWDUQDWD SROLWLND�

���� 9UHPHWUDHZH QD NUHGLWLUDZHWR YR NUDMQD LQVWDQFD

*ODYQD NDUDNWHULVWLND QD NUHGLWRW YR NUDMQD LQVWDQFD H WRD ^WR VH
RGREUXYD SULYUHPHQR L QD NUDWRN URN��� /LNYLGQRVQDWD SRGGU^ND RG FHQWUDOQDWD
EDQND WUHED GD RYR]PRCL YVX^QRVW RSVWRMXYDZH QD EDQNDWD VH GRGHND VR
SRNRPSOHWQD NRQWUROD VH XWYUGL VSRVREQRVWD QD EDQNDWD ]D L]YU^XYDZH QD
VYRLWH DNWLYQRVWL QD SRGROJ URN�

'RNRONX NUHGLWRW YR NUDMQD LQVWDQFD QH VH YUDWL YR XWYUGHQLRW URN� D
FHQWUDOQDWD EDQND QH VPHWD GHND WUHED GD GRMGH GR SURORQJLUDZH QD URNRW LOL
REQRYXYDZH QD NUHGLWRW� WRJD^ FHQWUDOQDWD EDQND ]DHGQR VR VXSHUYL]LMDWD
SUHY]HPD DNWLYQRVWL NRQ EDQNDWD� NDNR RG]HPDZH QD GR]YRODWD ]D UDERWD�
YRVSRVWDYXYDZH QD SULYUHPHQD XSUDYD� NDNR L RWSRaQXYDZH QD SRVWDSND ]D
]DWYRUDZH� 9R SUDNWLNDWD� RVREHQR H WH^NR GD VH QDMGH UH^HQLH YR VOXaDM NRJD

26 6RVWRMEDWD L QDaLQRW QD SRVWDSXYDZH VR EDQNLWH VR OLNYLGQRVQL SUREOHPL NRL EDUDDW SRPR^ RG
FHQWUDOQDWD EDQND PRCH GD VH VSRUHGDW VR VRVWRMEDWD L QDaLQRW QD SRVWDSXYDZH VR OLFDWD NRL
EDUDDW LWQD PHGLFLQVND SRPR^� 2QLH NRL MD REH]EHGXYDDW SRPR^WD �FHQWUDOQDWD EDQND YR VOXaDM
QD EDQNLWH� EROQLFDWD YR VOXaDM QD EROQLWH LOL SRYUHGHQL OLFD� MD YU^DW IXQNFLMDWD QD SUYD
SRPR^ L IXQNFLMDWD QD SRGGU^ND�
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VWDQXYD ]ERU ]D EDQND NRMD H JROHPD L NDNR WDNYD YOLMDH QD VLVWHPVNDWD
VWDELOQRVW� 1DMaHVWR YR WDNRY VOXaDM� GUCDYDWD MD ]DGUCXYD HNRQRPVNDWD
LQIUDVWUXNWXUD QD EDQNDWD� JL SUHY]HPD ]DJXELWH L aHVWRSDWL SULYUHPHQR MD
SUHY]HPD VRSVWYHQRVWD L XSUDYXYDZHWR VR EDQNDWD� GR QHM]LQRWR SRYWRUQR
SULYDWL]LUDZH� ,VWR WDND� PRCH GD VH SUHY]HPDW L QHNRL SRGUDVWLaQL PHUNL
NDNR UD]GYRMXYDZH QD EDQNDWD QD SRYH`H RUJDQL]DFLRQL HGLQLFL LOL
OLNYLGLUDZH QD GHORYL RG EDQNDWD�

�� /LNYLGQRVQD SRGGU^ND RG VWUDQD QD FHQWUDOQDWD EDQND YR XVORYL QD VLVWHPVND
NUL]D

6LVWHPVND NUL]D PRCH GD VH GHILQLUD QD UD]OLaQL QDaLQL��� (GQR RG
WRONXYDZDWD QD VLVWHPVNDWD NUL]D VH RGQHVXYD QD VOXaDL NRL SRGUD]ELUDDW
SRYOHNXYDZH QD GHSR]LWL LOL GUXJL ]QDaDMQL SURPHQL YR VWUXNWXUDWD QD
ELODQVLWH QD EDQNLWH� QLYQR SURSD_DZH LOL REHPQD GUCDYQD LQWHUYHQFLMD YR
ILQDQVLVNLRW VLVWHP�

9R XVORYL QD NUL]D VWDQXYDDW RaLJOHGQL SUREOHPLWH QD RGGHOQL EDQNL�
GRD_D GR VHJPHQWDFLMD QD PH_XEDQNDUVNLRW SD]DU� NRPLWHQWLWH �L GHSR]LWDULWH L
NUHGLWRULWH� SRYOHNXYDDW ]QDaDMQL L]QRVL RG EDQNDUVNLRW VLVWHP RGELYDM`L JR
REQRYXYDZHWR QD GRJRYRULWH� EDQNLWH NRL VWDQXYDDW QHOLNYLGQL JL ]JROHPXYDDW
NDPDWQLWH VWDSNL QD GHSR]LWLWH VR FHO GD SULYOHaDW QRYL VUHGVWYD� SD]DURW
VWDQXYD "VYHVHQ" ]D QHGRVWLJRW QD OLNYLGQL VUHGVWYD SRUDGL SUREOHPLWH YR
LVSROQXYDZHWR QD ]DGROCLWHOQDWD UH]HUYD L EDQNLWH YOHJXYDDW YR
SUHaHNRUXYDZH QD VPHWNDWD NDM FHQWUDOQDWD EDQND� 2YLH SUREOHPL LQGLFLUDDW
GHND VLVWHPRW H YR SUREOHPL NRL QH PRCH GD VH QDGPLQDW YR UDPNLWH QD
NDSDFLWHWRW QD EDQNLWH ^WR H SRND]DWHO ]D SRMDYD QD SRaHWQD ID]D QD VLVWHPVND
NUL]D� 2YLH SUREOHPL VWDQXYDDW RaLJOHGQL YR UDERWHZHWR QD SODWQLRW VLVWHP�
NDGH ^WR VH ]JROHPXYDDW UL]LFLWH ]D QHJRYR SRUHPHWXYDZH�

0RUD GD VH QDJODVL GHND H PQRJX WH^NR RGQDSUHG GD VH XWYUGL GDOL
NUL]DWD H VLVWHPVND� 7DD QH ]DYLVL VDPR RG VRRGQRVRW QD EDQNLWH LOL QD
VUHGVWYDWD QD EDQNLWH NRL VH YR SUREOHPL� WXNX L RGUHGHQL IDNWRUL NRL VH
VSHFLILaQL ]D VHNRMD ]HPMD� 2YLH IDNWRUL MD YNOXaXYDDW VWUXNWXUDWD QD
ILQDQVLVNLRW VLVWHP� PDNURHNRQRPVNRWR RSNUXCXYDZH� QLYRWR QD GRYHUED YR
ILQDQVLVNLRW VLVWHP� NDNR L RG PRCQRVWD QD GUCDYDWD L NRPSHWHQWQLWH
LQVWLWXFLL GD VSURYHGDW VWUDWHJLMD ]D VDQLUDZH QD VLVWHPRW� 3RNUDM WRD�
SUDNVDWD SRNDCXYD GHND YR JROHP EURM ]HPML� QH VDPR ^WR SRVWRMDW UD]OLaQL
VWDYRYL SUL XWYUGXYDZHWR QD VRVWRMED QD NUL]D� WXNX L GLOHPL GDOL H NUL]DWD
VLVWHPVND LOL QH� SRUDGL ^WR aHVWR SDWL VH XWYUGXYD QD ED]D QD VRSVWYHQD
SURFHQND QD ]HPMDWD�

9R XVORYL QD SRMDYD LOL LQGLNDFLL ]D VLVWHPVND NUL]D� FHQWUDOQDWD EDQND
YR XORJD QD SR]DMPXYDa YR NUDMQD LQVWDQFD VH RELGXYD GD MD XYHUL MDYQRVWD GHND
HILNDVQR `H JR OLPLWLUD RSIDWRW QD ILQDQVLVNLWH SUREOHPL� 0RCH GD VH
SRNDCH NDNR QHRSKRGQR YR SUYDWD ID]D GD VH RGREUL OLNYLGQRVQD SRGGU^ND QD
VLWH EDQNL NRL VH YR QHGRVWLJ QD OLNYLGQRVW� 9R YDNYL XVORYL� NULWHULXPRW ]D
XWYUGXYDZH QD VLVWHPVNL YDCQLWH EDQNL WUHED GD ELGH SRUHODNVLUDQ YR RGQRV QD
QRUPDOQLWH XVORYL QD UDERWHZH� ,VWR WDND� SRVWRHZHWR QD PRCQRVWD ]D

27 0RQHWDULVWLWH WHCQHDW GD JR RJUDQLaDW VWDWXVRW QD ILQDQVLVNDWD NUL]D QD VRVWRMEL NDGH
EDQNDUVNLRW VLVWHP VH VRRaXYD VR SUREOHPL� =D UD]OLND RG QLY� NHMQ]LMDQFLWH SRG ILQDQVLVND
NUL]D SRGUD]ELUDDW SR^LURN NUXJ QD SRUHPHWXYDZD� NDNR QDJOR RSD_DZH QD FHQDWD QD VUHGVWYDWD�
SURSD_DZH QD JROHP ILQDQVLVNL SRVUHGQLN LOL SRUHPHWXYDZD QD GHYL]QLRW SD]DU�
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NUHGLWLUDZH YR NUDMQD LQVWDQFD RG VWUDQD QD FHQWUDOQDWD EDQND PRCH GD ELGH
QHRSKRGQR GXUL L GD SRVWRL FHORVQD JDUDQFLMD ]D LVSODWD QD GHSR]LWLWH RG VWUDQD
QD GUCDYDWD� 9R YDNYL XVORYL� PRGDOLWHWLWH QD NUHGLWRW YR NUDMQD LQVWDQFD VH
SULODJRGXYDDW QD SRVWRHaNLWH XVORYL�

9R WDD VPLVOD� YR XVORYL QD VLVWHPVND NUL]D� FHQWUDOQDWD EDQND WUHED GD
MD REMDYL SRGJRWYHQRVWD ]D OLNYLGQRVQD SRGGU^ND QD EDQNLWH QD ^WR
SRWUDQVSDUHQWHQ QDaLQ� 7DND� MDYQRWR REMDYXYDZH L ]DSR]QDYDZHWR QD MDYQRVWD VR
SRGJRWYHQRVWD QD FHQWUDOQDWD EDQND GD GHOXYD NDNR SR]DMPXYDa YR NUDMQD
LQVWDQFD H ELWQR RUXGLH QD FHQWUDOQDWD EDQND YR VSUDYXYDZH VR EDQNDUVNLWH
NUL]L� /LNYLGQRVQDWD SRGGU^ND WUHED GD ELGH QD UDVSRODJDZH L RGOXNDWD ]D
QHM]LQR RGREUXYDZH WUHED GD VH QRVL YR NUDWRN URN� .DPDWQLWH VWDSNL QD
NUHGLWRW YR NUDMQD LQVWDQFD WUHED GD ELGDW QH^WR QDG SD]DUQLWH NDPDWQL VWDSNL
VR FHO GD VH VWLPXOLUDDW EDQNLWH GD EDUDDW DOWHUQDWLYQL L]YRUL QD OLNYLGQRVW
SUHG GD SULVWDSDW NRQ FHQWUDOQDWD EDQND ]D OLNYLGQRVQD SRGGU^ND�

,VWR WDND� YR XVORYL QD VLVWHPVND NUL]D� SUHGXVORYLWH YR YUVND VR
VROYHQWQRVWD L QLYRWR L VRRGYHWQRVW QD NRODWHUDORW� FHQWUDOQDWD EDQND PRCH GD
RGOXaL GD JL XEODCL LOL GD QH JL SULPHQXYD� 2YD H RG SULaLQD ^WR YR XVORYL QD
VLVWHPVND NUL]D VROYHQWQRVWD L ]GUDYRVWD QD NRODWHUDORW QD ILQDQVLVNLWH
LQVWLWXFLL YR JROHPD PHUND ]DYLVL RG WRD NDNR VH UD]YLYD NUL]DWD L GDOL
SDQLNDWD H ]DSUHQD LOL QH� 9R XVORYL QD ]JROHPHQD SURPHQOLYRVW QD NDPDWQLWH
VWDSNL L GHYL]QLWH NXUVHYL� PRCH GD ELGH WH^NR GD VH QDSUDYL UD]OLND SRPH_X
QHOLNYLGQRVW L QHVROYHQWQRVW� ,VWR WDND� URNRYLWH QD YUD`DZH QD NUHGLWRW
PRCH GD ELGDW SRUHODNVLUDQL VR FHO GD VH RYR]PRCL VSURYHGXYDZH QD SODQ ]D
VLVWHPVNR SUHVWUXNWXLUDZH QD EDQNDUVNLRW VLVWHP�

9VX^QRVW� YR XVORYL QD VLVWHPVND NUL]D� NUHGLWLUDZHWR YR NUDMQD
LQVWDQFD WUHED GD ELGH VRVWDYHQ GHO QD HGQD SR^LURND VWUDWHJLMD ]D
QDGPLQXYDZH QD QDVWDQDWDWD NUL]D� 9R WRM NRQWHNVW� RGOXNLWH ]D RGREUXYDZH QD
OLNYLGQRVQD SRGGU^ND QD EDQNLWH� WUHED GD VH GRQHVXYDDW ]DHGQLaNL RG VWUDQD QD
VRRGYHWQLWH LQVWLWXFLL� RGQRVQR FHQWUDOQDWD EDQND� PLQLVWHUVWYRWR ]D
ILQDQVLL L IRQGRW ]D RVLJXUXYDZH QD GHSR]LWL�

9R XVORYL NRJD SRJROHPLRW GHO RG EDQNDUVNLRW VLVWHP H QHVROYHQWHQ�
L]YRULWH ]D OLNYLGQRVQD SRGGU^ND WUHED GD GRMGDW RG GUCDYDWD LOL RG
SULYDWQLRW VHNWRU� D QH RG VWUDQD QD FHQWUDOQDWD EDQND� SUL ^WR WUHED MDYQR GD
ELGDW L]ORCHQL WUR^RFLWH YR YUVND VR YDNYDWD SRGGU^ND QD EDQNDUVNLRW VLVWHP�
3ULWRD� GUCDYDWD PRCH GD RGOXaL FHQWUDOQDWD EDQND GD RGREUXYD SRGGU^ND QD
EDQNDUVNLRW VHNWRU Vp GRGHND QH VH RWSRaQH VR LPSOHPHQWDFLMD QD VHRSIDWQD
VWUDWHJLMD ]D UHNRQVWUXNFLMD QD EDQNDUVNLRW VLVWHP� QR YR WRM VOXaDM NUHGLWLWH
RGREUHQL RG FHQWUDOQDWD EDQND WUHED GD VH VR JDUDQFLMD RG GUCDYDWD� 3ULWRD�
GRNRONX NUHGLWRW QH VH YUDWL RG RGUHGHQD LQVWLWXFLMD� GUCDYDWD `H WUHED GD t MD
QDGRPHVWL ]DJXEDWD QD FHQWUDOQDWD EDQND� (GQD RG RSFLLWH ]D QDGRPHVWXYDZH QD
]DJXEDWD EL ELOR FHQWUDOQDWD EDQND GD QH MD WUDQVIHULUD GRELYNDWD YR EX[HWRW
VH GRGHND QH VH QDGRPHVWDW ]DJXELWH� ,OL SDN� SREDUXYDZDWD NRL JL LPD
FHQWUDOQDWD EDQND GD VH NRQYHUWLUDDW YR DNFLL QD EDQNDWD YR VRSVWYHQRVW QD
GUCDYDWD L YR WDNRY VOXaDM GUCDYDWD GD L]GDGH KDUWLL RG YUHGQRVW NRL `H VH
UHJLVWULUDDW YR ELODQVRW QD FHQWUDOQDWD EDQND� 3ULWRD� RVREHQR H YDCQR SUL
L]GDYDZHWR QD RYLH KDUWLL RG YUHGQRVW LVWLWH GD ELGDW L]GDGHQL SR SD]DUQL
XVORYL L GD ELGDW OLNYLGQL� NDNR EL VH RYR]PRCLOR FHQWUDOQDWD EDQND GD VH
UHNDSLWDOL]LUD QD VRRGYHWHQ QDaLQ�
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*ODYQL SUD^DZD SUL RGOXaXYDZH ]D NUHGLWLUDZH YR NUDMQD LQVWDQFD

YR XVORYL QD VLVWHPVND NUL]D�

• 'D VH UDVSRODJD VR MDVQL SURFHGXUL QD NUHGLWLUDZH L RGJRYRUQRVW�

• 'D VH RGUCXYD WHVQD VRUDERWND L UD]PHQD QD LQIRUPDFLL SRPH_X FHQWUDOQDWD EDQND�

LQVWLWXFLMDWD ]D VXSHUYL]LMD �GRNRONX H QDGYRU RG FHQWUDOQDWD EDQND�� IRQGRW ]D RVLJXUXYDZH

QD GHSR]LWL �GRNRONX SRVWRL� L PLQLVWHUVWYRWR ]D ILQDQVLL�

• 2EMDYXYDZH QD SRGJRWYHQRVWD QD FHQWUDOQDWD EDQND GD NUHGLWLUD�

• 2GOXNDWD ]D REH]EHGXYDZH QD OLNYLGQRVQD SRGGU^ND WUHED GD ELGH GHO RG RVQRYQDWD VWUDWHJLMD

]D XSUDYXYDZH VR NUL]L L WUHED GD VH GRQHVH NRRUGLQLUDQR RG PRQHWDUQDWD� VXSHUYL]RUVNDWD L

ILVNDOQDWD YODVW�

• 2GOXNDWD GD VH RGREUL NUHGLW YR NUDMQD LQVWDQFD VH GRQHVXYD L VSURYHGXYD YR QDMNXV PRCHQ

URN�

• .UHGLWRW VH RGREUXYD YR GRPD^QD YDOXWD�

• .UHGLWRW VH RGREUXYD SR NDPDWQD VWDSND SRYLVRND RG SURVHaQDWD NDPDWQD VWDSND QD SD]DURW�

• &HQWUDOQDWD EDQND PRUD GD JR VWHULOL]LUD HIHNWRW RG NUHLUDQDWD OLNYLGQRVW YR EDQNDUVNLRW

VLVWHP SUHNX NUHGLWRW YR NUDMQD LQVWDQFD� NDNR EL VH ]DGUCDOD PRQHWDUQDWD NRQWUROD�

• %DQNDWD NRULVQLN QD NUHGLW YR NUDMQD LQVWDQFD WUHED GD SRGOHCL QD ]DMDNQDW VXSHUYL]RUVNL

QDG]RU L RJUDQLaXYDZH QD DNWLYQRVWLWH�

• 5RNRW ]D YUD`DZH QD NUHGLWRW YR NUDMQD LQVWDQFD WUHED GD H XVRJODVHQ VR VWUDWHJLMDWD ]D

VLVWHPVNR UHVWUXNWXLUDZH QD EDQNDUVNLRW VLVWHP�

• 7UHED GD VH REMDYDW LQIRUPDFLL YR YUVND VR NUHGLWLUDZH YR NUDMQD LQVWDQFD YR RQRM PRPHQW

NRJD QHPD GD YOLMDDW YU] VWDELOQRVWD QD VLVWHPRW�

���5H]LPH

.UHGLWLUDZHWR YR NUDMQD LQVWDQFD VH GHILQLUD NDNR OLNYLGQRVQD
SRGGU^ND RG VWUDQD QD FHQWUDOQDWD EDQND VR FHO QDGPLQXYDZH QD OLNYLGQRVQLWH
^RNRYL YR EDQNDUVNLRW VLVWHP NRL SUHGL]YLNXYDDW QHYRRELaDHQR ]JROHPXYDZH
QD SREDUXYDaNDWD ]D OLNYLGQL VUHGVWYD NRMD QH PRCH GD VH ]DGRYROL QD SD]DURW QD
SDUL�

2VQRYQR QDaHOR SUL RGREUXYDZH QD NUHGLWL YR NUDMQD LQVWDQFD H
REH]EHGXYDZH QD VLVWHPVND VWDELOQRVW� RGQRVQR GDOL VR HYHQWXDOQRWR SURSD_DZH
QD RGUHGHQD EDQND� ELOR SRUDGL QHM]LQDWD JROHPLQD LOL SDN SRUDGL PRCQRVWD ]D
SUHQHVXYDZH QD NUL]DWD YU] RVWDQDWL EDQNL� EL GR^OR GR QDUX^XYDZH QD
VWDELOQRVWD QD ILQDQVLVNLRW VLVWHP�

,PDM`L MD SUHGYLG RSUHGHOEDWD QD FHQWUDOQDWD EDQND ]D ]JROHPXYDZH QD
WUDQVSDUHQWQRVWD QD UDERWHZHWR� SRCHOQR H SRVWRHZH QD RGQDSUHG GHILQLUDQL
SUDYLOD �SUHGXVORYL ]D RGREUXYDZH NUHGLW� PRGDOLWHWL QD NUHGLWRW L
RSHUDWLYQL SURFHGXUL� SUL NUHGLWLUDZH YR NUDMQD LQVWDQFD� 0H_XWRD� YR
SUDNVDWD PRCH GD VH MDYDW UD]OLaQL WLSRYL L SULaLQL ]D EDQNDUVNLWH SUREOHPL
NRL RGQDSUHG QH PRCH GD VH RSIDWDW YR SUDYLODWD� 2G WLH SULaLQL� SUL
RGREUXYDZH QD NUHGLW YR NUDMQD LQVWDQFD WUHED GD VH UH^DYD ad hock� YR VHNRMD
GDGHQD VLWXDFLMD�
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3RNUDM WRD� VR FHO GD VH L]EHJQH SUHY]HPDZH QD ]JROHPHQ UL]LN YR
UDERWHZHWR QD EDQNLWH� NRQ ^WR EDQNLWH VH VNORQL ]QDHM`L GHND FHQWUDOQDWD
EDQND H SRGJRWYHQD GD LQWHUYHQLUD VR OLNYLGQRVW YR VOXaDM QD OLNYLGQRVQL
SUREOHPL� RGREUXYDZHWR QD NUHGLWRW YR NUDMQD LQVWDQFD WUHED GD ELGH
QHL]YHVQR�

3RNUDM RVQRYQLRW SUHGXVORY SUL RGOXaXYDZH ]D NUHGLWLUDZH YR NUDMQD
LQVWDQFD� RGQRVQR RFHQNDWD GDOL SUREOHPLWH L HYHQWXDOQRWR SURSD_DZH QD
RGUHGHQD EDQND PRCH GD MD QDUX^L VWDELOQRVWD QD ILQDQVLVNLRW L PRQHWDUQLRW
VLVWHP� LVWR WDND VH UD]JOHGXYD GDOL EDQNDWD H VROYHQWQD� GDOL UDVSRODJD VR
SULIDWOLY NRODWHUDO L GDOL H YR VRVWRMED GD SUHY]HPH NRUHNWLYQL PHUNL ]D
VSUDYXYDZH VR OLNYLGQRVQLWH SUREOHPL� 0H_XWRD� GRNRONX VROYHQWQRVWD QD
EDQNDWD H YR SUD^DZH LOL SDN QH UDVSRODJD VR GRYROQR NYDOLWHWHQ NRODWHUDO� D
VH RFHQXYD RG FHQWUDOQDWD EDQND GHND H QHRSKRGQR QD EDQNDWD GD L VH REH]EHGL
OLNYLGQRVQD SRGGU^ND� VH VSURYHGXYD NRRUGLQLUDQD DNWLYQRVW QD PRQHWDUQDWD L
ILVNDOQDWD YODVW�

3UL RGREUXYDZH QD OLNYLGQRVQDWD SRGGU^ND� FHQWUDOQDWD EDQND PRCH GD
NRULVWL QHNRONX YLGRYL LQVWUXPHQWL �GLVNRQW QD KDUWLL RG YUHGQRVW� NUHGLW VR
NRODWHUDO LOL GRJRYRU ]D SULYUHPHQ UHRWNXS QD RGUHGHQD DNWLYD�� .UHGLWRW VH
RGREUXYD YR GRPD^QD YDOXWD� SULYUHPHQR L QD NUDWRN URN�

&HQWUDOQDWD EDQND� VR FHO GD JL VWLPXOLUD EDQNLWH GD SREDUDDW
DOWHUQDWLYQL L]YRUL QD OLNYLGQRVW SUHG GD SULVWDSDW GR FHQWUDOQDWD EDQND ]D
OLNYLGQRVQD SRGGU^ND� JR RGREUXYD NUHGLWRW YR NUDMQD LQVWDQFD SR YLVRND
RGQRVQR ND]QHQD NDPDWQD VWDSND� 3ULWRD� YLVRNDWD NDPDWQD VWDSND WUHED GD VH
VIDWL NDNR ND]QHQD YR VPLVOD GHND VWDQXYD ]ERU ]D NDPDWQD VWDSND SRYLVRND RG
QLYRWR QD NDPDWQLWH VWDSNL QD SD]DURW QD SDUL� 3RNUDM HNVSOLFLWQDWD FHQD QD
NUHGLWRW� FHQWUDOQDWD EDQND PRCH GD YRVSRVWDYL L LPSOLFLWQD FHQD QD NUHGLWRW
YR NUDMQD LQVWDQFD� YR YLG QD RGUHGHQL NRUHNWLYQL PHUNL�

3RWUHEDWD FHQWUDOQDWD EDQND GD VH ]D^WLWL RG HYHQWXDOQLWH SRVOHGLFL
NRL EL PRCHOH GD QDVWDQDW GRNRONX VH RGREUL OLNYLGQRVQD SRGGU^ND QD EDQND ]D
NRMD SRGRFQD VH XWYUGL GHND H QHVROYHQWQD� NDNR L SRWUHEDWD GD VH L]EHJQH
]DJUR]XYDZH QD FHOLWH QD PRQHWDUQDWD SROLWLND� JR RSUDYGXYDDW VWDYRW QD
FHQWUDOQDWD EDQND GD JR OLPLWLUD L]QRVRW QD OLNYLGQRVQDWD SRGGU^ND SUHNX
NUHGLWRW YR NUDMQD LQVWDQFD�

3UL RGREUXYDZH QD NUHGLW YR NUDMQD LQVWDQFD� FHQWUDOQDWD EDQND PRUD GD
JL LPD SUHGYLG VRSVWYHQDWD L]ORCHQRVW QD UL]LN L PRQHWDUQLWH HIHNWL� 9R RYDD
VPLVOD� QHRSKRGQR H FHQWUDOQDWD EDQND GD JR VWHULOL]LUD HIHNWRW RG
NUHGLWLUDZHWR YR NUDMQD LQVWDQFD� NDNR QH EL GR^OR GR ]JROHPXYDZH QD
LQIODFLMDWD� GHSUHVLMDFLMD QD GHYL]QLRW NXUV L QDWDPR^QR QDUX^XYDZH QD
GRYHUEDWD YR EDQNDUVNLRW VLVWHP�

3RGDWRFLWH L LQIRUPDFLLWH YR YUVND VR NUHGLWLUDZHWR YR NUDMQD
LQVWDQFD WUHED GD VH SUH]HQWLUDDW QD MDYQRVWD� 6R FHO GD QH GRMGH GR ]DJUR]XYDZH
QD VWDELOQRVWD QD VLVWHPRW� LQIRUPDFLLWH L SRGDWRFLWH WUHED GD VH REMDYDW VR
L]YHVQR YUHPHQVNR ]DGRFQXYDZH�

9R XVORYL QD VLVWHPVND NUL]D� NUHGLWLUDZHWR YR NUDMQD LQVWDQFD WUHED GD
ELGH VRVWDYHQ GHO QD SR^LURND VWUDWHJLMD ]D QDGPLQXYDZH QD NUL]DWD� 9R WDD
VPLVOD FHQWUDOQDWD EDQND WUHED GD MD REMDYL SRGJRWYHQRVWD ]D OLNYLGQRVQD
SRGGU^ND QD EDQNLWH QD ^WR SRWUDQVSDUHQWHQ QDaLQ� 3ULWRD� SUHGXVORYLWH ]D
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RGREUXYDZH QD NUHGLW YR NUDMQD LQVWDQFD WUHED GD ELGDW SRUHODNVLUDQL� D
PRGDOLWHWLWH� SULODJRGHQL QD XVORYLWH�

5D]YLHQLWH ILQDQVLVNL SD]DUL RYR]PRCXYDDW SRHILNDVQD DORNDFLMD QD
UHVXUVLWH L SRJROHPD GLYHU]LILNDFLMD QD UL]LNRW� ^WR ]DHGQR VR VRRGYHWQL
LQWHUYHQFLL QD GUCDYDWD� REH]EHGXYD SRGREUR VSURYHGXYDZH QD HNRQRPVNLWH
SROLWLNL� 'UCDYDWD VR VYRMRW NUHGLELOLWHW L SRGGU^ND QDVWRMXYD GD RYR]PRCL
^WR SRHILNDVQR IXQNFLRQLUDZH QD SD]DULWH� 3RUDGL WRD� IXQNFLMDWD
NUHGLWLUDZH YR NUDMQD LQVWDQFD � SRVOHGHQ L]YRU QD OLNYLQGRVW YR EDQNDUVNLRW
VLVWHP � H HGQD RG QDMYDCQLWH IXQNFLL QD FHQWUDOQDWD EDQND� 3ULWRD�
NUHGLWLUDZHWR YR NUDMQD LQVWDQFD PRCH QDMGREUR GD VH RSL^H NDNR VHW QD DODWNL
VR PRCQRVW ]D L]ERU QD QDMVRRGYHWQD DODWND YR NRQNUHWQD VLWXDFLMD� 6OHGVWYHQR�
SR VNRUR GYD YHND RG SRVWDYXYDZHWR QD RVQRYQLWH SULQFLSL QD NUHGLWLUDZHWR YR
NUDMQD LQVWDQFD� LVQWUXPHQWRW HYROXLUD QD QLYR QD XPH^QRVW� D QH QDXND� NRMD VH
SULPHQXYD SR SURFHQND RG VOXaDM GR VOXaDM�
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