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Hvwh wudedmr hqfxhqwud uhjodv �rswlpdv gh sro��wlfd prqhwduld sdud Fkloh wrpdq0
gr hq fxhqwd h{so��flwdphqwh orv remhwlyrv p�xowlsohv txh sxhgh whqhu xq edqfr fhq0
wudo | xvdqgr xq prghor vlpsoh shur uhdolvwd gh od hfrqrp��d fklohqd/ hvshfldophqwh
hq or uhihulgr d uh}djrv | hodvwlflgdghv1 Odv uhjodv vh rewlhqhq xwlol}dqgr xq p�hwrgr
gh surjudpdfl�rq glq�dplfd hvw�dqgdu txh wrpd hq fxhqwd yduldeohv iruzdug0orrnlqj1
Hvwdv uhjodv shuplwhq hvwxgldu od uhdffl�rq �rswlpd gh sro��wlfd | od glq�dplfd hv0
shudgd gh od hfrqrp��d oxhjr gh glvwlqwrv vkrfnv1 Dghp�dv/ vrq srwhqfldophqwh
�xwlohv frpr xqd jx��d gh sro��wlfd1 Orv uhvxowdgrv lqglfdq txh od uhdffl�rq �rswlpd hv
px| glihuhqwh fxdqgr ho EF lqfox|h ghqwur gh vxv remhwlyrv ho frqwuro gh od fxhqwd
fruulhqwh +dghp�dv gh od lq�dfl�rq,1 Xqd yh} txh od fxhqwd fruulhqwh hv sduwh gh od
ixqfl�rq remhwlyr gho EF/ ho shvr uhodwlyr txh vh oh dvljqd d od hyroxfl�rq gho SLE
ylv0d0ylv od lq�dfl�rq hv phqrv uhohydqwh sdud ghwhuplqdu od sro��wlfd �rswlpd1
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�Djudghfhprv orv ydolrvrv frphqwdulrv gh Mrujh Pduvkdoo | Nodxv Vfkplgw0Kheeho1 Orv huuruhv vrq
gh qxhvwud h{foxvlyd uhvsrqvdelolgdg1 Odv rslqlrqhv | uhvxowdgrv gh hvwh wudedmr qr frpsurphwhq gh
pdqhud dojxqd do Frqvhmr gho EFFk1

|Gluhffl�rq= Jhuhqfld gh Surjudpdfl�rq Pdfurhhfrq�rplfd/ Djxvwlqdv 44;3/ Vdqwldjr/ Fkloh1 H0pdlo=
msphglqdCfrqgru1efhqwudo1fo

}Gluhffl�rq= Jhuhqfld gh Lqyhvwljdfl�rq Hfrq�rplfd/ Djxvwlqdv 44;3/ Vdqwldjr/ Fkloh1 H0pdlo=
uydoghv{Cfrqgru1efhqwudo1fo

�



� W?|hL_�UU��L?

w@t _iU�t�L?it _i TL*�>|�U@ 4L?i|@h�@ UL?t|�|�)i? *@ |@hi@ 4�@t �4TLh|@?|i ^�i hi@*�3@ _�>@ @

_�>@ �? M@?UL Ui?|h@* E���� ,t|@t _iU�t�L?it ti M@t@? i? _�t|�?|@t u�i?|it _i �?uLh4@U��L? )

4i|L_L*L}�>@t� ,? �? i |hi4L TL_i4Lt Ti?t@h ^�i *@ TL*�>|�U@ 4L?i|@h�@ it �? @h|i� ,t|i

it i* U@tLc TLh i�i4T*Lc t� *@ 4@?ih@ i? ^�i ti 4@?i�@? *@t i TiU|@|��@t _i *Lt @}i?|it

it @* �?@* *L ^�i U�i?|@ T@h@ *L}h@h *Lt iuiU|Lt _iti@_Lt� ,? it|i U@tL ?L i �t|i? hiUi|@t

T@h@ }��@h *@t _iU�t�L?it _i TL*�>|�U@ ) U@_@ i�i?|L E) 4L4i?|L _i* |�i4TL� _iMi tih

i�@*�@_L i? t� ThLT�L 4�ih�|L T@h@ _iU�_�h U�htLt _i @UU��L?� ,t|@ uLh4@ _i �@Uih TL*�>|�U@

ti UL?LUi |�iU?�U@4i?|i UL4L _�tUhiU��L? T�h@� ,? i* L|hL i |hi4L TL_i4Lt Ti?t@h i?

hi}*@t Thi_i�?�_@t _i TL*�>|�U@ U�)L _�ti�?L |L4@ i? U�i?|@ @*}��? Uh�|ih�L _i LT|�4@*�_@_�

,t|i Uh�|ih�L ti M@t@ i? �?@ u�?U��L? i T*�>U�|@ _i Thiuihi?U�@t _i *@ @�|Lh�_@_� ,? it|i

U@tL i* U�htL _i @UU��L? it 4iU�@?�ULc @�?^�i U�ih|@4i?|i _iTi?_i _i* it|@_L ^�i Thiti?|@

*@ iUL?L4�>@ i? U@_@ 4L4i?|L�

,? *@ hi@*�_@_ *@t _iU�t�L?it _i TL*�>|�U@ ti ?�|hi? _i @4MLt i |hi4Lt� �Lh �? *@_Lc

i* i?uL^�i _i hi}*@t ?L it U@T@3 _i Thi�ih |L_@t *@t t�|�@U�L?it QTLh i�i4T*Lc ZU�L4L

U@4M�@ *@ TL*�>|�U@ �LT|�4@ i? �? @�?L _i i*iUU�L?itq L ZU�L4L ti @��t|@ *@ TL*�>|�U@ t� *Lt

@}i?|it ti |Lh?@? 4�@t Tit�4�t|@tq ,t|@ *�4�|@U��L? LMi_iUi @ ^�i *@ hi@*�_@_ it t�i4Thi

4�@t UL4T*�U@_@ _i *L ^�i �? 4L_i*L it U@T@3 _i UL?t�_ih@h� �Lh L|hL *@_Lc UL? i*

i?uL^�i T�h@4i?|i R@h|�>t|�UL� ?L it TLt�M*i |L4@h i? U�i?|@ UL4T*i��_@_it ^�i t�L*L *Lt

4L_i*Lt 4�@t uLh4@*it tL? U@T@Uit _i Lh_i?@h ) 4@?i�@h QTLh i�i4T*Lc ZU�L4L U@4M�@

*@ TL*�>|�U@ �LT|�4@ t� t� iuiU|L |�i?i hi3@}Ltq L ZU�L4L ti 4L_��U@ t� *@ iUL?L4�>@ t�uhi

�@h�Lt t�LU!t t�4�*|�@?iLtq ,t|i |h@M@�L Thi|i?_i @TLh|@h i? it|@ ti}�?_@ _�4i?t��L?

_i|ih4�?@?_L hi}*@t �LT|�4@t _i TL*�>|�U@ 4L?i|@h�@ i? ���*i� ,* LM�i|��L it i?UL?|h@h

u�?U�L?it _i hi@UU��L? �?�@h�@?|it i? i* |�i4TL T@h@ *@ |@t@ _i �?|ih�it _i TL*�>|�U@ Ei* �?t�

|h�4i?|L 4L?i|@h�L U*@�i i? ���*i� UL?t�_ih@?_L i T*�>U�|@4i?|i *Lt 4��*|�T*it LM�i|��Lt

^�i Tiht�}�i i* �@?UL �i?|h@* _i ���*i E����� ) �?@ it|h�U|�h@ hi@*�t|@ _i *@ iUL?L4�>@

U��*i?@�

,* 4�i|L_L ^�i ti �|�*�3@ i? it|i |h@M@�L T@h@ UL?t|h��h hi}*@t _i TL*�>|�U@ ti M@t@ i?

�? 4L_i*L _i ThL}h@4@U��L? _�?�@4�U@ _i �? ThLM*i4@ *�?i@*�U�@_h�@|�UL UL? i TiU|@|��@t

h@U�L?@*it ) �@h�@M*it uLh�@h_�*LL!�?}� A�i?i �?@ it|hiU�@ hi*@U��L? UL? *Lt |h@M@�Lt _i

5�i?ttL? E�bbH� ) ��@h�U�@ ) ki?| E�bbH� ^�i it|�_�@? hi}*@t �LT|�4@t i? it^�i4@t

_i TL*�>|�U@ M@t@_Lt i? 4i|@t _i �?�@U��L? i? iUL?L4�>@t @M�ih|@t� ,?|hi L|hLt @tTiU|Lt

itLt |h@M@�Lt @?@*�3@? *Lt 4�ih�|Lt _i �t@h UL4L LM�i|��L �?�@U�L?@h�L *@ �?�@U��L? _i *Lt

2



M�i?it ?L |h@?t@M*it ) *@ �|�*�_@_ _i �?_�U@_Lhit _i UL?_�U�L?it 4L?i|@h�@t E��Wt��

,* Thiti?|i |h@M@�L ti _�uihi?U�@ i? _Lt _�4i?t�L?it� �h�4ihLc ti UL?t�_ih@ i* UL?|hL*

_i* _�i�U�| _i *@ U�i?|@ ULhh�i?|i _i?|hL _i *Lt LM�i|��Lt i T*�>U�|Lt _i* ��c U�it|��L? ^�i

it|�@ uLh4@*4i?|i it|@M*iU�_@ TLh i* ������ ,t|L }i?ih@ �?@ u�?U��L? _i hi@UU��L? �LT|�4@

_�uihi?|i @* U@tL i? ^�i i* LM�i|��L ��?�UL it i* UL?|hL* _i *@ �?�@U��L? E)c i�i?|�@*4i?|ic

4L��4�i?|Lt _i* ThL_�U|L�� 5i}�?_Lc ti UL?t�_ih@ �? 4L_i*L hi@*�t|@ _i *@ iUL?L4�>@

U��*i?@� ,t|L �?�L*�Uh@ it|�4@h �? 4L_i*L UL? 4��*|�T*it hi3@}Lt ) �@h�@t �@h�@M*it

4@UhLiUL?�L4�U@t U*@�i� ,t|i hi@*�t4L �@Ui TLt�M*i �|�*�3@h *@t hi}*@t ^�i ti it|�4@?

UL4L �?@ }��>@ _i TL*�>|�U@� ,? T@h|�U�*@hc ti T�i_i? hitTL?_ih Thi}�?|@t UL4L U��@?|L

) UL? ^��i Tiht�t|i?U�@ _iMi @�4i?|@h *@ |@t@ _i �?|ih�it *�i}L _i �? t�LU! _i |�ih4�?Lt

_i �?|ihU@4M�Lc _i Thi4�L TLh h�it}L�T@�>tc L _i L|hL |�TL�

w@ it|h�U|�h@ iUL?�L4�U@ ^�i ti UL?t�_ih@ it t�4�*@h @ *@ _i �? 4L_i*L t�4T*i _i

ThL)iUU��L? 4@UhLiUL?�L4�U@ _i �? ��� W?U*�)i iU�@U�L?it _i MhiU�@ �W���W� TL|i?U�@*c

MhiU�@ }@t|L�ThL_�U|Lc U�h�@ _i ���*�Ttc T@h�_@_ _itU�M�ih|@ _i |@t@t ) it|h�U|�h@ _i

|@t@t _i �?|ih�it� ,* 4L_i*L �?ULhTLh@ t�L*L �@h�@M*it it|@U�L?@h�@tc TLh *L ^�i *Lt hit�*|@�

_Lt _iMi? tih �?|ihThi|@_Lt UL4L _it��@U�L?it _i *@t _�t|�?|@t �@h�@M*it hitTiU|L _i *Lt

�@*Lhit _i |i?_i?U�@ _i *@h}L T*@3L�

�_i4�@t _i *@ �4TLh|@?U�@ _i* �@*Lh ?�4�ih�UL _i *@t hi}*@t i?UL?|h@_@tc i* |h@M@�L

Tih4�|i i |h@ih @*}�?@t UL?U*�t�L?it _i �>?_L*i 4�@t }i?ih@*� ,?|hi *@t 4�@t hi*i�@?|it

U@Mi 4i?U�L?@hG E�� i* �iU�L _i �?ULhTLh@h *@ U�i?|@ ULhh�i?|i _i?|hL _i *Lt LM�i|��Lt _i*

�� |�i?i �? �4T@U|L �4TLh|@?|i i? *@ uLh4@ ^�i |L4@ *@ u�?U��L? _i hi@UU��L? �LT|�4@(

E��� �?@ �i3 ^�i *@ U�i?|@ ULhh�i?|i it UL?t�_ih@_@ _i?|hL _i *Lt LM�i|��Ltc *@ hi@UU��L?

_�?�@4�U@ _i *@ TL*�>|�U@ ?L U@4M�@ _i 4@?ih@ t�}?��U@|��@ UL? i* }h@_L _i @�iht��L? @

*@ �?�@U��L? ^�i |i?}@ i* ��( E���� *@ hitT�it|@ �LT|�4@ @?|i @*}�?Lt t�LU!t �?U*�)i �?@

@T@hi?|i tLMhihi@UU��L? _i *@t |@t@t _i �?|ih�it( ) E��� i? }i?ih@*c �? �� UL? Thiuihi?U�@t

t�4�*@hit @* ���� hi@UU�L?@ @?|i t�LU!t ^�i @uiU|@? @ *@ U�i?|@ ULhh�i?|i UL? 4L��4�i?�

|Lt h�@T�_Lt ) 4i?Lt Tiht�t|i?|it _i |@t@tc 4�i?|h@t ^�i hi@UU�L?@ UL? 4L��4�i?|Lt 4�@t

Tiht�t|i?|it @?|i t�LU!t ^�i @uiU|@? @ *@ �?�@U��L?�

,* |h@M@�L ti Lh}@?�3@ _i *@ t�}��i?|i 4@?ih@� w@ tiUU��L? 2 _�tU�|i *Lt Mi?i�U�Lt _i

�|�*�3@h ThL}h@4@U��L? _�?�@4�U@ UL4L 4@hUL _i @?�@*�t�t _i hi}*@t _i TL*�>|�U@� w@ tiUU��L?

� Thiti?|@ *@t iU�@U�L?it M�@t�U@t ^�i _itUh�Mi? *@ iUL?L4�>@ ) *Lt LM�i|��Lt _i* ��� w@

tiUU��L? e Thiti?|@ *@ hiThiti?|@U��L? _i* 4L_i*L i? i* itT@U�L _i it|@_Lt ) *@t hi}*@t

4Od Oh| Ruj�dqlfd Frqvwlwxflrqdo hvwdeohfh txh xqr gh orv remhwlyrv gho EF hv od _qrupdolgdg gho
ixqflrqdplhqwr gho vlvwhpd gh sdjrv h{whuqrv1%

�



�LT|�4@t T@h@ U�@|hL _�t|�?|@t U@h@U|ih�3@U�L?it _i *@t Thiuihi?U�@t _i* ��� w@ tiUU��L? D

Thiti?|@ *@t hitT�it|@t �LT|�4@t _i TL*�>|�U@ ) *@ i�L*�U��L? _i *@ iUL?L4�>@ @?|i _�t|�?|Lt

t�LU!t� �Lh ��*|�4Lc *@ tiUU��L? S Thiti?|@ @*}�?@t UL?U*�t�L?it�

2 +i}*@t _i �L*�>|�U@ ) �hL}h@4@U��L? #�?�@4�U@

w@ ThL}h@4@U��L? _�?�@4�U@ it �? 4@hUL ?@|�h@* T@h@ @?@*�3@h *@t hi}*@t �LT|�4@t _i

TL*�>|�U@� N?@ _itUh�TU��L? t�4T*i _i* ThLM*i4@ }i?�ih�UL ^�i ti ^��ihi tL*�U�L?@h UL? it|i

4�i|L_L it i* t�}��i?|i� ,* LM�i|��L it itUL}ih �?@ tiU�i?U�@ _i |@t@t _i �?|ih�it io|j"|'f
T@h@ 4�?�4�3@h *@ t�}��i?|i u�?U��L? _i T�ih_�_@ �?|ih|i4TLh@*G

w| '
"[
�'f

B� *Ef|n� c o|n� �c E��

_L?_i B it �? u@U|Lh _i _itU�i?|Lc *E�c �� it *@ u�?U��L? _i T�ih_�_@ _i U@_@ Tih�>L_Lc )

f| it �? �iU|Lh _i �@h�@M*it it|@_L ETLh i�i4T*Lc �?�@U��L?c ThL_�U|Lc U�i?|@ ULhh�i?|ic

i|U��� ,t|i �iU|Lh _i �@h�@M*it i�L*�U�L?@ _i @U�ih_L @ *@ t�}��i?|i *i) _i 4L��4�i?|LG

f|n� ' }Ef|c o|�c E2�

UL? ff _@_L� ,? it|i it^�i4@ ti t�TL?i ^�i *@ @�|Lh�_@_ UL?LUi *@ hi@*�3@U��L? _i f|

U�@?_L itUL}i o|�

,* hit�*|@_L _i *@ ThL}h@4@U��L? _�?�@4�U@ i?|hi}@ �?@ tL*�U��L? @ it|i ThLM*i4@ ^�ic

i? �i3 _i _itUh�M�h *@ tiU�i?U�@ �LT|�4@ _i |@t@t _i �?|ih�it i? i* |�i4TLc itL it io|j"|'fc
_itUh�Mi *@ tL*�U��L? @ |h@��it _i �?@ u�?U��L? _i TL*�>|�U@ �?�@h�@?|i i? i* |�i4TLG

o| ' �Ef|�� E��

,t|@ u�?U��L? it ��t|@4i?|i *@ hi}*@ _i TL*�>|�U@ �LT|�4@ ^�i ti M�tU@ i?UL?|h@h� �L

LMt|@?|ic i?UL?|h@h �?@ hi}*@ �Ef|� ^�i |i?}@ �|�*�_@_ Th�@U|�U@ |�i?i @*}�?@t UL4T*�U@�

U�L?it�

#i T@h|�_@c �?@ _itUh�TU��L? 4�@t hi@*�t|@ _i *@ iUL?L4�>@ it 4�@t UL4T*i�@ ^�i *L ^�i

4�it|h@ *@ iU�@U��L? E2� )@ ^�ic TLh �? *@_Lc i �t|i �?Uih|�_�4Mhi )c TLh L|hLc i �t|i?

�@h�@M*it it|@_L ^�i tL? uLh�@h_�*LL!�?}� N? i�i4T*L _i it|L ��*|�4L *L UL?t|�|�)i i*

|�TL _i U@4M�L ^�i _iTi?_i _i UL?_�U�L?it _i @hM�|h@�i�

�Lh L|h@ T@h|ic *@ tL*�U��L? _i* ThLM*i4@ _itUh�|L TLh E�� ) E2� it �4T*i4i?|@M*i i?

*@ Th�@U|�U@ t�L*L M@�L @*}�?@t hit|h�UU�L?it ^�i t�4T*��^�i? i* ThLM*i4@� N?@ TLt�M�*�_@_

e



it |i?ih �? ?��4ihL hi_�U�_L _i �@h�@M*it it|@_L E��}h�c 4i?Lt ^�i �� ) i?UL?|h@h tL*��

U�L?it ?�4�ih�U@t �|ih@?_L tLMhi *@ **@4@_@ iU�@U��L? _i �i**4@?� ,t|Lc t�? i4M@h}Lc it

�?@ tL*�U��L? ^�i ?L Tih4�|i _itUh�M�h i* ThLM*i4@ _i TL*�>|�U@ 4L?i|@h�@ ^�i i?uhi?|@ i*

�� i? uLh4@ hi@*�t|@ TLh^�i ?L it U@T@3 _i @UL4L_@h �? ?��4ihL t��U�i?|i _i �@h�@M*it

i?_�L}i?@t _i 4@?ih@ _i _@h U@M�_@ @ iuiU|Lt hi3@}@_Lt L @ �@h�@t �@h�@M*it 4@UhLi�

UL?�L4�U@t i? uLh4@ t�4�*|�@?i@ E@�?^�i t�? _�_@ it ��|�* T@h@ it|�_�@h L|hLt ui?�L4i?Lt��

N?@ ti}�?_@ TLt�M�*�_@_ it t�4T*��U@h *@t iU�@U�L?it E�� ) E2� T@h@ |h@?tuLh4@h

i* ThLM*i4@ i? �?L *�?i@*�U�@_h�@|�ULc UL?LU�_L |@4M��i? UL4L ThLM*i4@ _i* hi}�*@_Lh

*�?i@*� ,? T@h|�U�*@hc t� ti UL?t�_ih@ �?@ u�?U��L? _i T�ih_�_@ U�@_h�@|�U@ ) *@ iU�@U��L? ^�i

_itUh�Mi *@ i�L*�U��L? _i *@t �@h�@M*it it|@_L it *�?i@*c *@ tL*�U��L? �LT|�4@ it �?@ u�?U��L?

*�?i@* _i *@t �@h�@M*it it|@_L� ,t|@ u�?U��L? ti LM|�i?i @ |h@��it _i �|ih@U�L?it tLMhi

*@ **@4@_@ iU�@U��L? 4@|h�U�@* _i +�UU@|��2 ,t|@ t�4T*��U@U��L? t�TL?i ^�i *@ u�?U��L?

_i T�ih_�_@ it t�4�i|h�U@ Qti UL?t�_ih@ �}�@*4i?|i �?_iti@_L �?@ _it��@U��L? TLt�|��@

UL4L �?@ ?i}@|��@ hitTiU|L _i �? �@*Lh 4i|@Q *L ^�i UL?t|�|�)i �?@ *�4�|@U��L? LM��@

@* hi@*�t4L ^�i _itU�Mi i* ThLM*i4@ E��}h�c i* LM�i|��L _i U�i?|@ ULhh�i?|i _i* �� it

i? hi@*�_@_ @t�4�i|h�UL�� w@ t�4T*��U@U��L? |@4M��i? ThL_�Ui i^���@*i?U�@�U�ih|@ i? *@

tL*�U��L? _i* ThLM*i4@c it _iU�hc *@t tL*�U�L?it _i* ThLM*i4@ UL? ) t�? �?Uih|�_�4Mhi tL?

i @U|@4i?|i �}�@*it��

,? it|i |h@M@�L t�TL?_hi4Lt ^�i i* ThLM*i4@ it *�?i@*�U�@_h�@|�ULc it|LU�@t|�UL ) ^�i

@*}�?@t _i *@t �@h�@M*it it|@_L tL? uLh�@h_�*LL!�?}� ,t|L �4T*�U@ ^�i i? Th�?U�T�L i �t|i?

_Lt |�TLt _i tL*�U�L?it T@h@ i* ThLM*i4@� �h�4ihLc �?@ _i UL4ThL4�tLc i? ^�i i* ��

UL?t�_ih@ *@t �@h�@M*it uLh�@h_�*LL!�?} UL4L Thi_i|ih4�?@_@t )c TLh *L |@?|Lc t�TL?i

^�i ?L U@4M�@? UL? t� TL*�>|�U@� ,? it|i U@tL *@ @�|Lh�_@_ ti UL4ThL4i|i @ 4@?|i?ih

i? i* Tih�>L_L @U|�@* t� TL*�>|�U@ @�? U�@?_L *@t �@h�@M*it uLh�@h_�*LL!�?} U@4M�i? UL?

it@ TL*�>|�U@� ,* ti}�?_L |�TL _i tL*�U��L? it �?@ _�tUhiU�L?@*c i? ^�i i* �� t<> |L4@ i?

U�i?|@ t� iuiU|L tLMhi *@t �@h�@M*it uLh�@h_�*LL!�?}� ,? it|i ti}�?_L U@tL *@ u�?U��L?

_i TL*�>|�U@ _iTi?_i t�L*L _i �@h�@M*it it|@_L Thi_i|ih4�?@_@t )c @* �}�@* ^�i 5�i?ttL?

E�bbH�c it i* ^�i it|�_�@4Lt i? it|i |h@M@�L�e

5Yhu Vdujhqw | Omxqjtylvw +4<<<,/ fdsv1 4 | 61 sdud p�dv ghwdoohv1
6Hvwr olplwd ho dq�dolvlv d flhuwr wlsr gh suhjxqwdv1 Sru hmhpsor/ hq hvwh hvtxhpd qr hv srvleoh

dyhuljxdu f�rpr fdpeld od ixqfl�rq �rswlpd gh sro��wlfd vl dxphqwd od yduldq}d gh orv w�huplqrv gh lqwhu0
fdpelr1

7Sdud p�dv ghwdoohv/ yhu Vyhqvvrq +4<<7, | +4<<;, | V�rghuolqg +4<<;, | +4<<<,1

D



� #itUh�TU��L? _i *@ ,UL?L4�>@

w@ iUL?L4�>@ it|�@ _itUh�|@ TLh �?@ tih�it _i �@h�@M*it it|@_Lc @*}�?@t Thi_ih4�?@_@t

^�i it|�@? t��i|@t @ t�LU!t ) L|h@t uLh�@h_�*LL!�?}� w@ it|h�U|�h@ }i?ih@* _i* 4L_i*L

it t�4�*@h @ *@ _i �? 4L_i*L it|h�U|�h@* t�4T*i _i ThL)iUU��L?� w@t �@h�@M*it hitTL?_i?

@ *@ TL*�>|�U@ 4L?i|@h�@ i? uLh4@ �?t|@?|�@?i@ ) UL? hi3@}Lt ) @ *@ i�L*�U��L? _i L|h@t

�@h�@M*it u�?_@4i?|@*it UL4L *Lt |�ih4�?Lt _i �?|ihU@4M�Lc i* Thi4�L TLh h�it}L�T@�>t )

*@ |@t@ _i �?|ih�it �?|ih?@U�L?@*� �_i4�@tc i �t|i �?@ u�?U��L? LM�i|��L i T*�>U�|@ _i* ���

,? *@ @T*�U@U��L? i4T�>h�U@ *@t �@h�@M*it |�i?i? �?@ uhiU�i?U�@ |h�4it|h@*� 5�TL?i4Ltc

@_i4�@tc ^�i *@t �@h�@M*it tL? LMtih�@M*it i? uLh4@ UL?|i4TLh�@?i@�D

AL_Lt *@t �@h�@M*it _i* 4L_i*L hiThiti?|@? _it��@U�L?it i?|hi it@ �@h�@M*i ) t� �@*Lh

_i* |i?_i?U�@ _i *@h}L T*@3L E^�i TL_h�>@ tih it|LU�@t|�U@� TLh *L ^�i tL? it|@U�L?@h�@t�

�t�>c i? it|i it^�i4@ o| hiThiti?|@ *@ _it��@U��L? i?|hi *@ |@t@ _i �?|ih�it ) t� |i?_i?U�@

_i *@h}L T*@3L�

wLt hit�*|@_Lt _i *@ it|�4@U��L? ) U@*�Mh@U��L? _i it|@t iU�@U�L?it UL? _@|Lt |h�4it�

|h@*it T@h@ *@ iUL?L4�>@ U��*i?@ ti Thiti?|@? i? i* @?i L ��

��� �M�i|��Lt _i *@ �L*�>|�U@ �L?i|@h�@

w@ @�|Lh�_@_ 4L?i|@h�@ Tiht�}�i |hit LM�i|��LtG E�� ^�i *@ �?�@U��L? ti@ t�4�*@h @ *@ 4i|@

ThLT�it|@( E��� ^�i i* t@*_L _i *@ U�i?|@ ULhh�i?|i ti 4@?|i?}@ @UL|@_L UihU@ _i �?

?��i* LM�i|��L( ) E���� ^�i i* �W� ?L ti @*i�i _i* �W� TL|i?U�@*� �_�U�L?@*4i?|ic @* ��

*i �?UL4L_@ ^�i *@t |@t@t _i �?|ih�it ti 4�i�@? i? uLh4@ Mh�tU@�S ,t|Lt LM�i|��Lt ti

hit�4i? i? *@ t�}��i?|i u�?U��L? _i T�ih_�_@ U�@_h�@|�U@ _i* Tih�>L_L |G

*| ' >ZZ
2

| n >SSSS
2

| n >++
2

| n >o Eo| � o|3��
2 Ee�

_L?_i Z| it *@ MhiU�@ i?|hi *@ �?�@U��L? iuiU|��@ ) *@ 4i|@ _i �?�@U��L?c SS| it *@ MhiU�@

i?|hi *@ U�i?|@ ULhh�i?|i iuiU|��@ ) *@ U�i?|@ ULhh�i?|i LM�i|��L EUL4L ThLTLhU��L? _i*

�W��c +| it *@ MhiU�@ �W���W� TL|i?U�@*�. ,* |�ih4�?L Eo| � o|3��
2 U@T|�h@ i* ULt|L T@h@

8Xqd irupd gh lqwhusuhwdu hvwh vxsxhvwr hv frqvlghudu txh od wdvd gh lqwhu�hv txh vh hvfrjh hv gh �q
gh shu��rgr1 Xqd irupd dowhuqdwlyd hv frqvlghudu txh hq od su�dfwlfd h{lvwhq exhqdv sur|hfflrqhv d fruwr
sod}r +ghqwur gho wulphvwuh,1

9Yhu Pdvvdg +4<<;, sdud xqd ghvfulsfl�rq | glvfxvl�rq dfhufd gh orv remhwlyrv gho EFFk1
:Hvwd irupxodfl�rq uhfrqrfh txh od sro��wlfd prqhwduld sxhgh dihfwdu od hyroxfl�rq gho SLE hq irupd

wudqvlwruld1 Gh dk�� txh vh xwlol}h ho SLE srwhqfldo frpr uhihuhqfld1 Yhu qrwd gh slh 431

S



i* �� _i U@4M�Lt uhiU�i?|it ) @4T*�Lt i? TL*�>|�U@ 4L?i|@h�@� �Lh ��*|�4Lc >Zc >SSc >+ )

>o tL? UL?t|@?|it ?L ?i}@|��@t�

,? U@_@ Tih�>L_L | i* �� itUL}i �? ?��i* _i *@ |@t@t _i �?|ih�it T@h@ 4�?�4�3@h *@

itTih@?3@ _i *@ t�4@ _itUL?|@_@ _i u�|�h@t T�ih_�_@tG

w| ' .

%
"[
�'f

B� *|n� q l|

&
ED�

_L?_i l| hiThiti?|@ *@ �?uLh4@U��L? _�tTL?�M*i i? |� ,* �� t@Mic @_i4�@tc ^�i Tih�>L_L

@ Tih�>L_L T�i_i hi�LT|�4�3@hc TLh *L ^�i *@ tL*�U��L? it _i |�TL _�tUhiU�L?@*� ,? L|h@t

T@*@Mh@tc @* itUL}ih t� TL*�>|�U@ 4L?i|@h�@ �L)c i* �� t@Mi ^�i 4@�?@?@ *@ U@4M�@h�@ t�

*@t UL?_�U�L?it @t�> *L @4ih�|@?� ,t|L �4T*�U@ ^�i *@ hi}*@ �LT|�4@ _i TL*�>|�U@ 4L?i|@h�@

it _i* |�TL o| ' 8f|c _L?_i f| it i* �iU|Lh _i �@h�@M*it Thi_ih4�?@_@t ) 8 �? �iU|Lh

_i UL?t|@?|it _i|ih4�?@_@t i? uLh4@ i?_�L}i?@�

��2 V@h�@M*it ,t|@_L R, �L}i?@t�

, �t|i? |hit �@h�@M*it u�?_@4i?|@*it i �L}i?@t i? *@ iUL?L4�>@G *Lt |�ih4�?Lt _i �?|ihU@4�

M�L Ei? *L}�c *@ |@t@ _i �?|ih�it hi@* �?|ih?@U�L?@*c ) i* Thi4�L TLh h�it}L� 5i t�TL?i ^�i

it|@t |hit �@h�@M*it tL? it|@U�L?@h�@t ELc i? t� _iuiU|Lc ti �@ _itUL?|@_L t� |i?_i?U�@��

5� i�L*�U��L? it|�@ _@_@ TLhG

|J|| ' 4|J||J||3� n 4o|J|o
W
|3� n 1|J|| c ES�

oW| ' 4oo
W
|3� n 1o| c ) E.�

)| ' 4))|3� n 1)| c EH�

hitTiU|��@4i?|ic _L?_i *Lt 4� it|�@? i?|hi UihL ) �?Lc ) *Lt _�t|�?|Lt 1�| hiThiti?|@?

t�LU!t @*i@|Lh�Lt ����_�c UL? � ' |J|c oWc ) )�

��� V@h�@M*it ,t|@_L R,?_�L}i?@t�

w@ |@t@ _i �?�@U��L? _i *@ iUL?L4�>@ i�L*�U�L?@ _i @U�ih_L @ *@ �?�@U��L? _i *Lt M�i?it

|h@?t@M*itc ^�ic @ t� �i3c _iTi?_i _i *Lt ThiU�Lt �?|ih?@U�L?@*it ) _i* |�TL _i U@4M�Lc

) _i *@ �?�@U��L? _i ?L |h@?t@M*itc ^�i _iTi?_i _i hi3@}Lt _i *@ ThLT�@ �?�@U��L?c _i

.



*@t i TiU|@|��@t u�|�h@t _i *@ �?�@U��L? uLh4@_@t i? Tih�>L_Lt @?|ih�Lhit ) _i *@ MhiU�@

�W���W� TL|i?U�@*� ,? T@h|�U�*@hc ti |�i?i ^�i *@ MhiU�@ _i *@ �?�@U��L? i�L*�U�L?@ _i

@U�ih_L @G

Z| ' E�� /�ZA| n /Z�| � 7Zc Eb�

_L?_i ZA| it *@ �?�@U��L? _i *Lt M�i?it |h@?t@M*itc Z�| *@ _i *Lt ?L |h@?t@M*itc 7Z it *@

�?�@U��L? 4i|@c ) / �? T@h�@4i|hL UL?t|@?|i� �Lh t� T@h|ic *@ �?�@U��L? _i |h@?t@M*it

i�L*�U�L?@ _i @U�ih_L @G

ZA| ' k�
A Eu�E	e|3� n ZW

|3�� n 1A| E�f�

_L?_i k�
A Eu� it �? TL*�?L4�L i? i* LTih@_Lh hi3@}L uc 	e| it *@ _i�@*�@U��L? ?L4�?@*c ZW

| it

*@ �?�@U��L? �?|ih?@U�L?@* ) 1A| it �? t�LU! ����_� ,t|@ itTiU��U@U��L? t�TL?i ^�i ti U�4T*i

*@ �iht��L? _�iM�* _i *@ T@h�_@_ _i* TL_ih _i UL4Th@ T@h@ *Lt |h@?t@M*it EUL?|hL*@?_L TLh

WV� ) @h@?Ui*it� ) ^�i i* T@tt�|hL�}� _it_i ThiU�Lt �?|ih?@U�L?@*it @ �?�@U��L? ?L it

�?t|@?|�@?iL� � t� �i3c *@ �?�@U��L? _i ?L |h@?t@M*it i�L*�U�L?@ _i @U�ih_L @G

Z�| ' k�
ZuEu�Z|3� n . dk�

Z8 E8 �Z|n� q l|3�o n k�
+Eu�+| n 1�| c E���

_L?_i k�
Z8 E8 � it �? TL*�?L4�L i? i* LTih@_Lh _i @_i*@?|@4�i?|L E^�i ?L LTih@ tLMhi

l|3��� ,t|L t�}?��U@ ^�i . dZ|n� q l|3�o it �?@ �@h�@M*i Thi_i|ih4�?@_@ i? i* Tih�>L_L |�

,t|@ iU�@U��L? ti @ti4i�@ @ �?@ U�h�@ _i ���**�Tt @�4i?|@_@ TLh i TiU|@|��@t i �?_�3@U��L?

) t� it|h�U|�h@ ti M@t@ i? *@t iU�@U�L?it �|�*�3@_@t i? *Lt 4L_i*Lt _i ThL)iUU��L? _i*

�����H

#i�?�i?_L i* |�TL _i U@4M�L hi@* UL4L ^| ' e|R
W
|*R| ) t�TL?�i?_L t�? T�ih_�_@ _i

}i?ih@*�_@_ ^�i 7Z ' fc *@ iU�@U��L? T@h@ *@ MhiU�@ _i �?�@U��L? T�i_i itUh�M�hti _i *@

t�}��i?|i 4@?ih@G

Z| ' kA Eu�	̂|3� n kZuEu�Z|3� n . dkZ8 E8 �Z|n� q l|3�o� n k+Eu�+| n 1Z| c E�2�

_L?_i kA Eu� ' E�� /�k�
A Eu�c kZuEu� ' /k�

ZuEu� n E�� /�k�
A Eu�c kZ8 E8 � ' /k�

Z8 E8 �c

k+Eu� ' /k�
+Eu� ) 1Z| ' /1�| n E� � /�1A| � �_i4�@tc T@h@ Thitih�@h �L4L}i?i�_@_ _i

}h@_L �?L i? ThiU�Lt ti t�TL?i ^�i / dk�
ZuE�� n k�

Z8 E��o n E�� /�k�
A E�� ' ��

;Hvwd hvwuxfwxud sdud odv h{shfwdwlydv gh lq�dfl�rq hv wdpel�hq vlplodu d od hfxdfl�rq gh suhflrv xvdgd
sru Vyhqvvrq +4<<;,1

H



,* |�TL _i U@4M�L hi@* it �?@ �@h�@M*i uLh�@h_�*LL!�?} ^�i ti _i|ih4�?@ _i @U�ih_L

@ *@ iU�@U��L? _i @hM�|h@�i _itU�M�ih|L _i |@t@tG

^| ' . d^|n� q l|o n f�2DEoW| � o| n )|�� E���

W4T*�>U�|@4i?|i ti @t�4i ^�i i �t|i ��� i? i* *@h}L T*@3L T@h@ i* ?��i* _i ThiU�Ltc TLh

*L ^�i ^| i�i?|�@*4i?|i UL?�ih}i @ UihL�b

�_i4�@t _i *@ |@t@ _i �?|ih�it _i ULh|L T*@3Lc i �t|i �?@ |@t@ _i �?|ih�it _i ML?Lt _i

*@h}L T*@3L E@ThL �4@_@ TLh *Lt �+�H� ^�i |@4M��i? it �?@ �@h�@M*i uLh�@h_�*LL!�?}� #i

@U�ih_L @ *@ ��T�L|it�t _i i TiU|@|��@t _i *@ U�h�@ _i hi?_�4�i?|L ti T�i_i @ThL �4@h i*

UL4TLh|@4�i?|L _i *@ |@t@ _i *@h}L T*@3L -| UL4LG

-| ' bo| n E�� b�. d-|n� q l|o � E�e�

w@ MhiU�@ i?|hi i* �W� ) i* �W� TL|i?U�@* |�i?i @*}��? }h@_L _i Tiht�t|i?U�@ ) hi@UU�L?@

UL? hi3@}Lt @ *@t |@t@t _i �?|ih�it ) *Lt |�ih4�?Lt _i �?|ihU@4M�LG

+| ' q+Eu�+|3� n q-Eu�-|3� n qoEu�o|3� n q|J|Eu�|J||3� n 1+| c E�D�

_L?_i 1+| it �? t�LU! ����_�

�@h@ UL?t|h��h *@ MhiU�@ i?|hi *@ h@3�L? U�i?|@ ULhh�i?|i EM@*@?3@ UL4ihU�@*� @ �W�

UL?t�_ih@4Lt �?@ @ThL �4@U��L? *�?i@* ^�i _iTi?_i _i *@ MhiU�@ }@t|L�ThL_�U|Lc ^�i

_i?L|@4Lt +_| �+|c *Lt |�ih4�?Lt _i �?|ihU@4M�Lc *@ MhiU�@ �W���W� TL|i?U�@* ) i* |�TL _i

U@4M�L hi@*� N?@ E*L}� i T@?t��L? _i A@)*Lh _i Th�4ih Lh_i? tLMhi *@ M@*@?3@ UL4ihU�@*

Tih4�|i itUh�M�h *@ t�}��i?|i @ThL �4@U��L?G

SS| ' �E+_| � +|�� &f^| n &f+| n &�|J||c E�S�

_L?_i &f it *@ h@3�L? �@*@?3@ �L4ihU�@* @ �W� _i* @�?L M@ti _i i T@?t��L? E2I i? �bb.�

) &� it *@ h@3�L? i TLh|@U�L?it @ �W� _i* @�?L M@ti E�fI i? �bb.�� ,* _�i�U�| _i U�i?|@

ULhh�i?|i _i* @�?L _i i T@?t��L? u�i _i e�HI _i* �W��

6�?@*4i?|ic t�TL?i4Lt ^�i *@ MhiU�@ }@t|L ThL_�U|L |�i?i @*}��? }h@_L _i Tiht�t�

|i?U�@ ) _iTi?_i _i *@t |@t@t _i �?|ih�itc _i *Lt |�ih4�?Lt _i �?|ihU@4M�L ) _i* |�TL _i

U@4M�L hi@*� ,tTiU�>�U@4i?|ic it|@ MhiU�@ i�L*�U�L?@ _i @U�ih_L @ *@ t�}��i?|i iU�@U��L?G

<Vh srgu��d whqhu xqd ghvfulsfl�rq p�dv uhdolvwd gho WFU gh odujr sod}r frpr hq Iduxthh +4<<8, hq
txh �hvwh ghshqgh/ sru hmhpsor/ gho vwrfn dfwlyrv lqwhuqdflrqdohv qhwrv1 Hvwr/ vlq hpedujr/ frpsolfd od
vroxfl�rq gho sureohpd sxhv lqyroxfud yduldeohv qr hvwdflrqduldv1

b



+_| �+| ' �_Eu�E+
_
|3��+|3��n�-Eu�-|3�n�oEu�o|3�n�|J|Eu�|J||3�n�^Eu�^|3�n1_| c E�.�

_L?_i 1_| it �? t�LU! ����_� ,? *@ Th�@U|�U@c T@h@ tih UL?t�t|i?|it UL? *@ _i�?�U��L? _i

+|c UL?t�_ih@4Lt +_| UL4L *@ MhiU�@ i?|hi i* }@t|L iuiU|��L ) i* }@t|L _i |i?_i?U�@��f

,t|@ iU�@U��L? it|�@ it|hiU�@4i?|i hi*@U�L?@_@ @ E�D� )@ ^�i @4M@t iU�@U�L?it �?U*�)i?

i* EU�U*L _i*� �W� UL4L T@h|i _i *@ �@h�@M*i _iTi?_�i?|i� wLt t�LU!t 1+| ) 1_| c TLh *L

|@?|Lc |�i?i? @*}��? }h@_L _i ULhhi*@U��L? TLt�|��@��� ,? *Lt i�ihU�U�Lt _i t�4�*@U��L? ^�i

ti Thiti?|@? 4�@t @M@�L UL?t�_ih@4Lt t�LU!t �?_iTi?_�i?|it ) UL?��?|Lt�

,? t�4@c *@ iUL?L4�>@ ti _itUh�Mi TLh *@t iU�@U�L?it ES� @ EH� ) E�2� @ E�.�� w@

it|h�U|�h@ _i hi3@}Lt i? *@ it|�4@U��L? _i it|@t iU�@U�L?it ^�i ti Thiti?|@ i? i* @?i L

� ti itUL}i _i 4@?ih@ _i 4@ �4�3@h i* hi@*�t4L _i* 4L_i*Lc @��? U�@?_L it|L t�}?��U@

|i?ih 4��*|�T*it �@h�@M*it it|@_L�

e 5L*�U��L?

w@ tL*�U��L? @* ThLM*i4@ _itUh�|L hi^��hi hiitUh�M�h i* 4L_i*L _i 4@?ih@ _i hiThiti?|@h*L

i? i* itT@U�L _i *Lt it|@_Lt� N?@ �i3 hiThiti?|@_L i? iti itT@U�L ti T�i_i @T*�U@h i*

@*}Lh�>|4L _itUh�|L i? �@U!�t ) #h��** E�bHS�c 5�i?ttL? E�bbe� ) 5�L_ih*�?_ E�bbb�� �L4L

ti _�tU�|��L 4�@t @hh�M@c t�TL?i4Lt �?@ tL*�U��L? _i _�tUhiU��L?�

e�� +iThiti?|@U��L? i? i* ,tT@U�L _i ,t|@_Lt

5�}��i?_L *@ 4�t4@ ?L|@U��L? _i 5�i?ttL? E�bbH�c ti@ f| i* �iU|Lh EUL*�4?@� _i �@h�@M*it

Thi_i|ih4�?@_@tc t| i* �iU|Lh EUL*�4?@� _i �@h�@M*it ^�i i?|h@? i? *@ u�?U��L? _i T�ih_�_@

_i* ��c %| i* �iU|Lh EUL*�4?@� _i �@h�@M*it uLh�@h_�*LL!�?} ) 1| i* �iU|Lh EUL*�4?@� _i

t�LU!t� �L?t�_ih@?_L *@ it|h�U|�h@ _i hi3@}Lt _i* 4L_i*L ^�i ti Thiti?|@ i? i* @?i L

�c ti |�i?iG

f| '
�
|J||c |J||3�c |J||32c o

W
| c )|c ^|3�c ^|32c ^|3�c Z|c Z|3�c Z|32c Z|3�c +|c +|3�c o|3�c -|3�c +

_
| � +|

��
c

43Hvwd hvshfl�fdfl�rq/ sru or wdqwr/ hvwxgld ho hihfwr gh od wdvd gh lqwhu�hv vreuh od fxhqwd fruulhqwh vlq
frqvlghudu whqghqfldv vhfxoduhv gh od euhfkd jdvwr0surgxfwr1 Hvwr hv frqvlvwhqwh frq od lghd gh txh ho
EF vh olplwd d hvfrjhu ghvyldflrqhv gh od wdvd gh lqwhu�hv uhdo uhvshfwr gh vx whqghqfld gh odujr sod}r1
Hvwd �xowlpd hv hq uhdolgdg hqg�rjhqd | uhvsrqgh d hvd whqghqfld vhfxodu1
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Figura 1: Funciones de Respuesta de Distintos BC

Aumento de los Términos de Intercambio en 5%

Aumento de la Tasa de Interés Real Internacional en 1%

Aumento del Premio por Riesgo-País en 1%

Aumento de la Brecha de Inflación-Inflación Meta en 1%
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Figura 1: Funciones de Respuesta de Distintos BC (cont.)

Aumento de la Brecha de PIB-PIB Potencial en 1%

Aumento de la Brecha Gasto-PIB en 1%

Aumento Simultáneo de las Brechas PIB y Gasto-PIB en 1% 
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Figura 2: Respuestas a un Shock de Términos de Intercambio de 5% (CE)
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Figura 3: Respuestas a un Shock de Tasa Interés de Internacional de 1% (CE)
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Figura 4: Respuestas a un Shock de Premio por Riesgo de 1% (CE)
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Figura 5: Respuestas a un Shock de Brecha de Inflación de 1% (CE)
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Figura 6: Respuestas a un Shock en la Brecha PIB - PIB Potencial de 1% (CE)
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Figura 7: Respuestas a un Shock en la Brecha Gasto-Producto de 1% (CE)
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Figura 8: Respuestas a un Shock de combinado de 1% en el PIB y en la Brecha Gasto-Producto (CE)
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