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1. Introduction
qÜáë=êÉëÉ~êÅÜ=áåèìáêÉë=çå=íÜÉ=Ä~ä~åÅÉ=ÄÉíïÉÉå=íïç=Öç~äëI=ÅçãéÉíáíáîÉåÉëë=~åÇ=ÉåîáêçåãÉåí~ä=éêçíÉÅíáçåI
~åÇ= áÇÉåíáÑó= íÜÉ= ÅçåíêáÄìíáçåë= çÑ= íÜÉ= ÇáÑÑÉêÉåí= äÉÖ~ä= áåëíêìãÉåíë= ìåÇÉê= Éñ~ãáå~íáçå= íç= íÜáë= Ä~ä~åÅÉI= áå
é~êíáÅìä~êI=pí~íÉ=~áÇ=áåëíêìãÉåíë=Ed_bo=~åÇ=båîáêçåãÉåí~ä=dìáÇÉäáåÉëF=áå=pÉÅíáçå=OI=íÜÉ=båÉêÖó=q~ñ=aáêÉÅíáîÉ
EbqaF=áå=pÉÅíáçå=PI=íÜÉ=bãáëëáçåë=qê~ÇÉ=póëíÉã=EbqpF=áå=pÉÅíáçå=Q=~åÇ=båîáêçåãÉåí~ä=_çêÇÉê=q~ñ=̂ ÇàìëíãÉåíë
Eb_q^ëF=áå=pÉÅíáçå=RK=

^äíÜçìÖÜ=ÅÉêí~áå=ÑäÉñáÄáäáíó=Ü~ë=ÄÉÉå=ÖáîÉå=íç=íÜÉ=ÅçJ~ìíÜçêëI=íÜáë=ëíìÇó=ã~áåäó=ÑçÅìëÉë=çå=íÜÉ=ÑçääçïáåÖ=éçáåíëW=

ENF _~ä~åÅÉ=ÄÉíïÉÉå=ÅçãéÉíáíáîÉåÉëë=~åÇ=ÉåîáêçåãÉåí~ä=éêçíÉÅíáçå=áå=íÜÉ=ÇáÑÑÉêÉåí=áåëíêìãÉåíë=ìåÇÉê=Éñ~J
ãáå~íáçåK

eçï=íÜÉëÉ=Öç~äë=~êÉ=ÇÉÑáåÉÇ\=tÜáÅÜ=ÅêáíÉêá~=~êÉ=ìëÉÇ=Ñçê=íÜÉ=Ä~ä~åÅÉ\=fë=áí=~=êáÖÜí=Ä~ä~åÅÉ\=pÜçìäÇ=áí=ÄÉ=ÅÜ~åJ
ÖÉÇ\= `çìäÇ= áí= ÄÉ= áãéêçîÉÇ\= eçï\= ^ää= áå= ~ääI= ïÉ= áåíÉåÇ= íç= áÇÉåíáÑó= ïÜáÅÜ= áë= íÜÉ= ÅçåíêáÄìíáçå= çÑ= É~ÅÜ
áåëíêìãÉåí=íç=íÜÉ=~ÅÜáÉîÉãÉåí=çÑ=íÜÉëÉ=Öç~äëI=~ëëÉëë=Üçï=íÜÉ=Ä~ä~åÅÉ=áë=ÇçåÉ=~åÇ=ëìÖÖÉëí=~åÇ=Éñéä~áå=áãJ
éêçîÉãÉåí=éêçéçë~äëK=

EOF `ççêÇáå~íáçå=ïáíÜ=íÜÉ=çíÜÉê=áåëíêìãÉåíë

tÜáÅÜ=áë=íÜÉ=êçäÉ=çÑ=É~ÅÜ=áåëíêìãÉåí=áå=íÜÉ=çîÉê~ää=Ñê~ãÉïçêâ\=^êÉ=íÜÉêÉ=ëéÉÅáÑáÅ=éêçîáëáçåë=çê=ãÉÅÜ~åáëãë
íç=ÅççêÇáå~íÉ=íÜÉ=ÇáÑÑÉêÉåí=áåëíêìãÉåíë\=eçï=~êÉ=íÜÉó=ÇÉëáÖåÉÇ\=tÜáÅÜ=ÅêáíÉêá~=~åÇ=êìäÉë=ÖçîÉêå=íÜÉ=áåíÉêJ
~Åíáçå=ÄÉíïÉÉå=íÜÉ=ÇáÑÑÉêÉåí=áåëíêìãÉåíë\=^êÉ=íÜÉó=ãáëëáåÖ\=pÜçìäÇ=íÜÉó=ÄÉ=áåÅäìÇÉÇ=çê=êÉÑçêãÉÇ\=eçï\
fë=íÜÉêÉ=~=ÖççÇ=~åÇ=Ü~êãçåáÅ=ãáñ=çÑ=êÉÖìä~íçêó=áåëíêìãÉåíë\=̂ ää=áå=~ää=ïÉ=áåíÉåÇ=íç=ìåÇÉêëí~åÇ=íÜÉ=êçäÉ=~åÇ
áåíÉê~Åíáçå=ÄÉíïÉÉå=íÜÉ=ÇáÑÑÉêÉåí=áåëíêìãÉåíë=áå=çìê=íçéáÅI=ÇÉíÉÅí=ä~Åâ=çÑ=ÅççêÇáå~íáçåI=~åÇ=ëìÖÖÉëí=áãJ
éêçîÉãÉåíëK

EPF oÉÖìä~íçêó=~ëóããÉíêáÉë=áåíê~Jbr=~åÇ=Éñíê~Jbr

qç=ïÜ~í=ÉñíÉåí=íÜÉ=~å~äóëáë=êÉîÉ~äë=çê=~ääçïë=êÉÖìä~íçêó=~ëóããÉíêáÉë=JÉKÖK=ÇáëÅêáãáå~íáçåJ=ÄÉíïÉÉå=ÇáÑÑÉêÉåí
ÉåÉêÖó=ëçìêÅÉë=ÇÉéÉåÇáåÖ=çå=íÜÉáê=ÖêÉÉå=ÅÜ~ê~ÅíÉê=çê=ÄÉíïÉÉå=pí~íÉë=êÉÖìä~íáçå\=tÜáÅÜ=~êÉ=íÜÉ=äáãáíë=íç
íÜçëÉ=~ëóããÉíêáÉë=Eäáãáíë=íç=êÉÖìä~íçêó=ÅçãéÉíáíáçåF\=tÜáÅÜ=ÅêáíÉêá~=~êÉ=ìëÉÇ=íç=ÇÉíÉêãáåÉ=íÜÉëÉ=äáãáíë\=

fë=íÜÉêÉ=~åÇ=~ÇÉèì~íÉ=Åçåíêçä=çÑ=íÜçëÉ=~ëóããÉíêáÉë\=^åó=áãéêçîÉãÉåí=éêçéçë~äë\



2. The State Aid control instruments. The
Balance between competitiveness, competition
and environmental protection
pí~íÉ=~áÇ=Åçåíêçä=çÑ=ÉåîáêçåãÉåí~ä=í~ñ=êÉäáÉÑë=êÉèìáêÉë=~=Ä~ä~åÅÉ=ÄÉíïÉÉå=ÇáÑÑÉêÉåí=Öç~äë=~åÇ=î~äìÉë=~ãçåÖ
ïÜáÅÜ=íÜÉ=ãçëí=áãéçêí~åí=çåÉë=ã~ó=ÄÉ=ÅçãéÉíáíáçå=~åÇ=íê~ÇÉI=ÉåîáêçåãÉåí~ä=éêçíÉÅíáçå=~åÇI=áå=~å=áåÇáêÉÅí
ï~óI=ÅçãéÉíáîÉåÉëë=çÑ=å~íáçå~ä=~åÇ=bìêçéÉ~å=áåÇìëíêóK=eÉêÉ=ÄÉäçï=íÜÉëÉ=ÅçåÅÉéíë=ïáää=ÄÉ=Éñéä~áåÉÇ=áå=íÜÉ
ÅçåíÉñí=çÑ=íÜÉ=br=pí~íÉ=^áÇ=ëóëíÉã=ÄÉÑçêÉ=ãçîáåÖ=íç=íÜÉ=~å~äóëáë=çÑ=Üçï=íÜÉ=Ä~ä~åÅÉ=áë=ã~ÇÉ=ÄÉíïÉÉå=íÜÉãK
^ííÉåíáçå=ïáää=~äëç=ÄÉ=ÖáîÉå=íç=ÇÉíÉÅíáåÖ=éçëëáÄäÉ=êÉÖìä~íçêó=~ëóããÉíêáÉë=~åÇ=êÉÑÉêêáåÖ=íç=ÅççêÇáå~íáçå=ïáíÜ
çíÜÉê=áåëíêìãÉåíëK==

2.1. Environmental protection

^ÅÅçêÇáåÖ=íç=^êíáÅäÉ=NMTKN=çÑ=íÜÉ=qêÉ~íó=çå=íÜÉ=cìåÅíáçåáåÖ=çÑ=íÜÉ=bìêçéÉ~å=råáçå=EÜÉêÉáå~ÑíÉê=qcbrFI=pí~íÉ
~áÇë=~êÉ=éêçÜáÄáíÉÇ=ìåäÉëë=~å=ÉñÅÉéíáçå=çÑ=̂ êíáÅäÉ=NMTI=é~ê~Öê~éÜë=O=çê=P=Å~å=ÄÉ=~ééäáÉÇK=få=íÜÉ=ä~ííÉê=é~ê~Öê~éÜI
äÉííÉê=ÅÒI=áí=áë=ëí~íÉÇ=íÜ~í=íÜÉ=`çããáëëáçå=ã~ó=ÅçåëáÇÉê=Åçãé~íáÄäÉ=ïáíÜ=íÜÉ=`çããçå=j~êâÉí=pí~íÉ=~áÇë=íÜ~í
Ñ~Åáäáí~íÉ=íÜÉ=ÇÉîÉäçéãÉåí=çÑ=ÅÉêí~áå=ÉÅçåçãáÅ=~ÅíáîáíáÉë= áå=íÜÉ=br=éêçîáÇÉÇ=íÜ~í=ÅÉêí~áå=ÅçåÇáíáçåë=~êÉ
ÑìäÑáääÉÇK=^ãçåÖ=íÜÉëÉ=~ÅíáîáíáÉëI=íÜÉ=`çããáëëáçå=Ü~ë=áåÅäìÇÉÇ=~áÇë=êÉä~íÉÇ=íç=ÉåîáêçåãÉåí~ä=éêçíÉÅíáçå=~åÇ
ÉåÉêÖóK=få=~ÇÇáíáçå=íç=áåÇáîáÇì~ä=ÇÉÅáëáçåëI=íÜÉ=̀ çããáëëáçå=Ü~ë=~ÇçéíÉÇ=íïç=ÖÉåÉê~ä=~Åíë=íÜ~í=ÇáêÉÅíäó=í~ÅâäÉÇ
íÜáë=áëëìÉ=~åÇ=~êÉ=îÉêó=êÉäÉî~åí=Ñçê=çìê=êÉëÉ~êÅÜW=íÜÉ=dÉåÉê~ä=_äçÅâ=bñÉãéíáçå=oÉÖìä~íáçå=EÜÉêÉáå~ÑíÉê=d_boFI
áå=é~êíáÅìä~ê=pÉÅíáçå=T=ÇÉîçíÉÇ= íç=^áÇë= Ñçê=ÉåîáêçåãÉåí~ä=éêçíÉÅíáçåNI=~åÇ= íÜÉ=dìáÇÉäáåÉë=çå=pí~íÉ=~áÇë
êÉÖ~êÇáåÖ=ÉåîáêçåãÉåí~ä=éêçíÉÅíáçå=~åÇ=ÉåÉêÖó=OMNQJOMOM=EÜÉêÉáå~ÑíÉê=bb^dFOK

få=ÄçíÜ=íÉñíëI=íÜÉêÉ=áë=~=Åçããçå=ÇÉÑáåáíáçå=çÑ=ÉåîáêçåãÉåí~ä=éêçíÉÅíáçåÒI=áå=é~êíáÅìä~ê=áå=~êíáÅäÉ=OI=é~ê~Öê~éÜ
NMN=çÑ=íÜÉ=d_bo=~åÇ=é~ê~Öê~éÜ=NV=ENF=çÑ=íÜÉ=bb^dK=^äíÜçìÖÜ=íÜÉ=ÇÉÑáåáíáçåë=~êÉ=åçí=Éñ~Åíäó=íÜÉ=ë~ãÉI=íÜÉáê
ëäáÖÜí=ÇáÑÑÉêÉåÅÉë=Çç=åçí=~ÑÑÉÅí=ëìÄëí~åÅÉK=båîáêçåãÉåí~ä=éêçíÉÅíáçå=áë=ÇÉÑáåÉÇ=~ë=~åó=~Åíáçå=ÇÉëáÖåÉÇ=íç
êÉãÉÇó=çê=éêÉîÉåí=Ç~ã~ÖÉ=íç=éÜóëáÅ~ä=ëìêêçìåÇáåÖë=çê=å~íìê~ä=êÉëçìêÅÉë=Äó=~=ÄÉåÉÑáÅá~êóDë=çïå=~ÅíáîáíáÉëI=íç
êÉÇìÅÉ=êáëâ=çÑ=ëìÅÜ=Ç~ã~ÖÉ=çê=íç=äÉ~Ç=íç=~=ãçêÉ=ÉÑÑáÅáÉåí=ìëÉ=çÑ=å~íìê~ä=êÉëçìêÅÉëI=áåÅäìÇáåÖ=ÉåÉêÖóJë~îáåÖ
ãÉ~ëìêÉë=~åÇ=íÜÉ=ìëÉ=çÑ=êÉåÉï~ÄäÉ=ëçìêÅÉë=çÑ=ÉåÉêÖóÒK=qÜáë=áë=~=îÉêó=Äêç~Ç=ÇÉÑáåáíáçå=áåÅäìÇáåÖ=ãÉ~ëìêÉë
~ÇÇêÉëëÉÇ=íçI=~ãçåÖ=çíÜÉêëI=íÜÉ=ÑáÖÜí=~Ö~áåëí=Åäáã~íÉ=ÅÜ~åÖÉI=ëìëí~áå~ÄäÉ=~åÇ=ÉÑÑáÅáÉåí=ìëÉ=çÑ=ÉåÉêÖó=~åÇ
éêçãçíáçå=çÑ=êÉåÉï~ÄäÉ=ÉåÉêÖó=ëçìêÅÉëK=cìêíÜÉêãçêÉI=åçï~Ç~óë=íÜÉ=íÉêã=ÉåîáêçåãÉåí~ä=éêçíÉÅíáçåÒ=ëÜçìäÇ
ÄÉ=ÅçåëáÇÉêÉÇ=áåíç=íÜÉ=ÅçåíÉñí=çÑ=íÜÉ=OMOM=bìêçéÉ~å=^ÖÉåÇ~=~åÇ=íÜÉ=Öç~äë=áå=ÉåÉêÖó=~åÇ=Åäáã~íÉ=Åçåí~áåÉÇ
áå=íÜÉ=ëç=Å~ääÉÇ=OMPM=cê~ãÉïçêâPK=

qÜáë=êÉëÉ~êÅÜ=éêçàÉÅí=ã~áåäó=ÑçÅìëÉë=çå=í~ñ=êÉäáÉÑë=çÑ=~å=ÉåîáêçåãÉåí~ä=í~ñQ ïÜáÅÜ=áë=ÇÉÑáåÉÇ=áå=̂ êíáÅäÉ=OI=é~ê~K
NNV=çÑ=íÜÉ=d_boI=~ë=~Ò=í~ñ=ïáíÜ=~=ëéÉÅáÑáÅ=í~ñ=Ä~ëÉ=íÜ~í=Ü~ë=~=ÅäÉ~ê=åÉÖ~íáîÉ=ÉÑÑÉÅí=çå=íÜÉ=ÉåîáêçåãÉåí=çê=ïÜáÅÜ
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N pÉÉ=bå~ÄäáåÖ=oÉÖìä~íáçåI=`çìåÅáä=oÉÖìä~íáçå=Eb`F=kç=NRUULOMNR=çÑ=NP=gìäó=OMNR=çå=íÜÉ=~ééäáÅ~íáçå=çÑ=^êíáÅäÉë=NMT=~åÇ=NMU=çÑ=íÜÉ=qêÉ~íó=çå=íÜÉ=cìåÅíáçåáåÖ
çÑ=íÜÉ=bìêçéÉ~å=råáçå=íç=ÅÉêí~áå=Å~íÉÖçêáÉë=çÑ=Üçêáòçåí~ä=pí~íÉ=~áÇI=lg=i=OQUI=OQKVKOMNRI=éK=NI=~êíáÅäÉ=N=ENFI=~I=áááFK=EÉåîáêçåãÉåí~ä=éêçíÉÅíáçåFX=~åÇ=̀ çããáëëáçå
oÉÖìä~íáçå=EbrF=køSRNLOMNQ=çÑ=NT=gìåÉ=OMNQ=ÇÉÅä~êáåÖ=ÅÉêí~áå=Å~íÉÖçêáÉë=çÑ=~áÇ=Åçãé~íáÄäÉ=ïáíÜ=íÜÉ=áåíÉêå~ä=ã~êâÉí=áå=~ééäáÅ~íáçå=çÑ=^êíáÅäÉë=NMT=~åÇ=NMU
çÑ=íÜÉ=qêÉ~íó=Ed_boFIlg=i=NUTI=OSKSKOMNQI=éK=N=I=

O `çããìåáÅ~íáçå=Ñêçã=íÜÉ=`çããáëëáçå=Ô=dìáÇÉäáåÉë=çå=pí~íÉ=~áÇ=Ñçê=ÉåîáêçåãÉåí~ä=éêçíÉÅíáçå=~åÇ=ÉåÉêÖó=OMNQJOMOMI=lg=`=OMMI=OUKSKOMNQI=éK=NK
P pÉÉ=bb^dI=é~ê~ëK=O=~åÇ=PK
Q cçê=~=ÇÉí~áäÉÇ=ëíìÇáÉÇ=çÑ=íÜáë=íóéÉ=çÑ=~áÇI=ëÉÉ=jK=häÉáë=~åÇ=mK=káÅçä~áÇÉëI=cáëÅ~ä=pí~íÉ=̂ áÇ=~åÇ=båîáêçåãÉåí~ä=mêçíÉÅíáçåW=̂ å~äóëáë=çÑ=~=̀ çåÅÉéíì~ä=~åÇ=mê~ÅíáÅ~ä

mêçÄäÉãI=qáàÇëÅÜêáÑíîççêpí~~íëëíÉìåI=OMMUK=cçê=~=ãçêÉ=ÖÉåÉê~ä=ëíìÇó=çå=í~ñ=áåÅÉåíáîÉë=ëÉÉI=~ãçåÖ=çíÜÉêëI=`K=jáÅÜÉ~ìI=pí~íÉ=^áÇI=pìÄëáÇó=~åÇ=q~ñ=fåÅÉåíáîÉë
ìåÇÉê=br=~åÇ=tql=i~ïI=häìïÉê=i~ï=fåíÉêå~íáçå~ä=OMNQK



ëÉÉâë=íç=í~ñ=ÅÉêí~áå=~ÅíáîáíáÉëI=ÖççÇë=çê=ëÉêîáÅÉë=ëç=íÜ~í=íÜÉ=ÉåîáêçåãÉåí~ä=Åçëíë=ã~ó=ÄÉ=áåÅäìÇÉÇ=áå=íÜÉáê=éêáÅÉ
~åÇLçê= ëç= íÜ~í= éêçÇìÅÉêë= ~åÇ= ÅçåëìãÉêë= ~êÉ= çêáÉåíÉÇ= íçï~êÇë= ~ÅíáîáíáÉë= ïÜáÅÜ= ÄÉííÉê= êÉëéÉÅí= íÜÉ
ÉåîáêçåãÉåíÒK=qÜÉ=áåíÉêéêÉí~íáçåI=éêçÄäÉãë=~åÇ=ÇáÑÑáÅìäíáÉë=~êáëáåÖ=Ñêçã=íÜáë=ÇÉÑáåáíáçå=Ü~Ç=~äêÉ~Çó=ÄÉÉå=ÇÉ~äí
áå=~åçíÜÉê=é~éÉê=~åÇ=ÇáëÅìëëÉÇ=áå=~=éêÉîáçìë=ëÉãáå~ê=çÑ=íÜáë=êÉëÉ~êÅÜ=éêçàÉÅíRK=táíÜçìí=~=åÉÉÇ=íç=áåëáëí=çå=íÜ~í
áëëìÉI=f=ïáää=ÑçÅìë=çå=íÜÉ=ÅçåíêáÄìíáçå=çÑ=~=í~ñ=êÉäáÉÑ=íç=ÉåîáêçåãÉåí~ä=éêçíÉÅíáçåK=

^=í~ñ=êÉäáÉÑ=çê=ÉñÉãéíáçå=çÑ=~å=ÉåîáêçåãÉåí~ä=í~ñ=ã~ó=ÅçåíêáÄìíÉ=íç=~å=áåÅêÉ~ëÉ=áå=íÜÉ=éêçíÉÅíáçå=çÑ=íÜÉ
ÉåîáêçåãÉåí=ïÜÉêÉ=íÜÉ=ÄÉåÉÑáÅá~êáÉë=ïçìäÇ=çíÜÉêïáëÉ=ÄÉ=éä~ÅÉÇ=~í=ëìÅÜ=~=ÅçãéÉíáíáîÉ=Çáë~Çî~åí~ÖÉ=íÜ~í=áí
ïçìäÇ= åçí= ÄÉ= ÑÉ~ëáÄäÉ= íç= áåíêçÇìÅÉ= íÜÉ= ÉåîáêçåãÉåí~ä= í~ñ= áå= íÜÉ= Ñáêëí= éä~ÅÉS çê= ïÜÉêÉ= Öê~åíáåÖ= ~= ãçêÉ
Ñ~îçìê~ÄäÉ=í~ñ=íêÉ~íãÉåí=íç=ëçãÉ=ìåÇÉêí~âáåÖë=ã~ó=Ñ~Åáäáí~íÉ=~=ÜáÖÜÉê=ÖÉåÉê~ä=äÉîÉä=çÑ=ÉåîáêçåãÉåí~ä=í~ñÉëTK
qÜÉêÉÑçêÉI=áå=çêÇÉê=íç=éêçîÉ=íÜÉ=éçíÉåíá~ä=ÅçåíêáÄìíáçå=çÑ=~=í~ñ=êÉÇìÅíáçå=íç=~=ÜáÖÜÉê=ÇÉÖêÉÉ=çÑ=ÉåîáêçåãÉåí~ä
éêçíÉÅíáçåI=ïÉ=Ü~îÉ=íç=ÄÉ=ÅçåîáåÅÉÇ=çÑW=

J ÑáêëíI=íÜÉ=åÉÉÇ=Ñçê=pí~íÉ=áåíÉêîÉåíáçåI=áãéäóáåÖ=íÜ~í=~=ã~êâÉí=Ñ~áäìêÉ=áë=áÇÉåíáÑáÉÇX

J ëÉÅçåÇI=~ééêçéêá~íÉåÉëëW=íÜÉ=~áÇI=~ë=ÇÉëáÖåÉÇ=~åÇ=éêçéçëÉÇI=áë=~å=~ééêçéêá~íÉ=éçäáÅó=áåëíêìãÉåí=íç=áåJ
ÅêÉ~ëÉ=ÉåîáêçåãÉåí~ä=éêçíÉÅíáçåK=^ééêçéêá~íÉåÉëë=ÅçãéêáëÉë=íÜÉ=ÉñáëíÉåÅÉ=çÑ=~å=áåÅÉåíáîÉ=ÉÑÑÉÅíI=íÜ~í=áë
íç=ë~ó=íÜ~í=íÜÉ=~áÇ=ÅÜ~åÖÉë=íÜÉ=ÄÉÜ~îáçìê=çÑ=íÜÉ=ìåÇÉêí~âáåÖEëF=ÅçåÅÉêåÉÇ=áå=ëìÅÜ=~=ï~ó=íÜ~í=áí=ÉåÖ~ÖÉë=áå
~ÇÇáíáçå~ä=~Åíáîáíó=ïÜáÅÜ=áí=ïçìäÇ=åçí=Å~êêó=çìí=ïáíÜçìí=íÜÉ=~áÇ=çê=ïÜáÅÜ=áí=ïçìäÇ=Å~êêó=çìí=áå=~=êÉëíêáÅíÉÇ
çê=ÇáÑÑÉêÉåí=ã~ååÉêK

2.2. Competition, trade and competitiveness. Impact on regulatory
asymmetries

`çãéÉíáíáçå= ~åÇ= ÅçãéÉíáíáîÉåÉëë= ~êÉ= íïç= ÇáÑÑÉêÉåí= ~äíÜçìÖÜ= êÉä~íÉÇ= ÅçåÅÉéíëK= få= íÜÉ= ÉÅçåçãáÅ= ÑáÉäÇI
ÅçãéÉíáíáçå=êÉÑÉêë=íç=~=êáî~äêó=ëÅÉå~êáç=ÄÉíïÉÉå=Ñáêãë=Eçê=çíÜÉê=~ÅíçêëF=íç=ÖÉí=íÜÉ=ÅçåëìãÉêëÛ=Ñ~îçìêI=ïÜÉêÉ~ë
ÅçãéÉíáíáîÉåÉëë=êÉÑÉêë=íç=íÜÉ=~Äáäáíó=çÑ=~=Ñáêã=Eçê=~åçíÜÉê=~ÅíçêF=íç=çÑÑÉê=éêçÇìÅíë=çê=ëÉêîáÅÉë=~í=~ÇÉèì~íÉ=éêáÅÉë
~åÇ=ÅçåÇáíáçåë=~ë=íç=çÄí~áå=êÉ~ëçå~ÄäÉ=éêçÑáíëK=

^ë=áí=áë=ïÉää=âåçïåI=ïáíÜáå=íÜÉ=br=pí~íÉ=~áÇ=Åçåíêçä=ëóëíÉãI=íÜÉ=ÑçÅìë=çÑ=íÜÉ=Ä~ä~åÅáåÖ=ÉñÉêÅáëÉ=áë=ÄÉíïÉÉåI=çå
íÜÉ=çåÉ=Ü~åÇI=Çáëíçêíáçåë=çÑ=ÅçãéÉíáíáçå=~åÇ=íê~ÇÉ=~åÇI=çå=íÜÉ=çíÜÉê=Ü~åÇI=çíÜÉê=äÉÖáíáã~íÉ=áåíÉêÉëíëI=~ãçåÖ
ïÜáÅÜ=ÉåîáêçåãÉåí~ä=éêçíÉÅíáçåK=

`çãéÉíáîÉåÉëë=çÑ=å~íáçå~ä=~åÇLçê=bìêçéÉ~å=áåÇìëíêó=ãáÖÜí=~äëç=ÄÉ=~å=ÚáåÇáêÉÅí=äÉÖáíáã~íÉ=áåíÉêÉëíÛ=EçåÉ=ã~ó
ë~ó=íÜ~íI=~ë=~=ÖÉåÉê~ä=êìäÉI=áí=áë=ãçêÉ=~å=ÉñéÉÅíÉÇ=çìíÅçãÉ=íÜ~å=~=àìëíáÑáÅ~íáçå=Ñçê=íÜÉ=êÉëíêáÅíáçåFK=fí=áë=äÉÖáíáã~íÉ
ïÜÉêÉ=áí=áë=~ÅÜáÉîÉÇ=Äó=ãçêÉ=ÅçãéÉíáíáçå=~åÇ=Äó=ÑçëíÉêáåÖ=~=ãçêÉ=Çóå~ãáÅ=ÉÅçåçãáÅ=ÉåîáêçåãÉåí=~åÇ=åçí
íÜêçìÖÜ=éêçíÉÅíáçåáëí=ãÉ~ëìêÉë=ïÜáÅÜ=ïáää=ÄÉ=ÇÉíêáãÉåí~ä=íç=~åÇ=îÉêó=ÇáëíçêíáîÉ=çÑ=ÅçãéÉíáíáçå=~åÇ=íê~ÇÉK
qÜÉ=äçÖáÅ=ÄÉÜáåÇ=áëI=~åÇ=ëÜçìäÇ=ÄÉI=íÜ~íI=~ë=~=éçáåí=çÑ=ÇÉé~êíìêÉI=~=ÅçãéÉíáíáîÉ=ã~êâÉí=áë=íÜÉ=ÄÉëí=ëÅÉå~êáç=Ñçê
éêçãçíáåÖ=íÜÉ=ÅçãéÉíáíáîÉåÉëë=çÑ=å~íáçå~ä=~åÇ=bìêçéÉ~å=çéÉê~íçêë=~åÇ=íç=éêÉé~êÉ=íÜÉã=íç=bìêçéÉ~å=~åÇ
ïçêäÇïáÇÉ=ÅçãéÉíáíáçå=áå=íÜÉ=ãÉÇáìãJäçåÖ=íÉêãK=
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R jK=sáää~ê=C=mK=tÉÖÉåÉêI==båÉêÖó=í~ñ~íáçå=~åÇ=âÉó=äÉÖ~ä=ÅçåÅÉéíë=áå=íÜÉ=br=pí~íÉ=~áÇ=ÅçåíÉñíW=äççâáåÖ=Ñçê=~=Åçããçå=ìåÇÉêëí~åÇáåÖI=açÅìãÉåíçë=ÇÉ=íê~Ä~àçI
pÉêáÉmçäáíáÅ~=ÇÉ=ä~=`çãéÉíÉåÅá~=kç=RMLOMNR=E`br=bÇáÅáçåÉë=OMNRFK

S bb^dI=é~ê~K=NSTK
T fÄáÇÉãI=é~ê~K=NSUK
U ^=êÉÖìä~íçêó=~ëóããÉíêó=ï~ë=êÉÅçÖåáëÉÇ=Äó=íÜÉ=bìêçéÉ~å=̀ çããáëëáçå=áå=íÜÉ=Çê~Ñí=éêçéçë~ä=Ñçê=~=êÉÑçêã==çÑ=íÜÉ=bqa=ïÜÉå=áí=ëí~íÉÇ==íÜ~í=çåÉ=çÑ=íÜÉ=éêçÄäÉãë

çÑ=íÜÉ=ÅìêêÉåí=bqa=áë=íÜ~í=jÉãÄÉê=pí~íÉë=Å~å=ÅçãéÉåë~íÉ=ÇáÑÑÉêÉåÅÉë=áå=éêçÇìÅíáçå=Åçëíë=Äó=~ééäóáåÖ=Ñ~îçìê~ÄäÉ=í~ñ=íêÉ~íãÉåí=~ÅÅçêÇáåÖ=íç=~êíáÅäÉ=NS=çÑ
íÜÉ=bqaK=pÉÉ=lg=`=UMLNTI=T=j~êÅÜ=OMNRK



eçïÉîÉêI=~ë=ïÉ=Ü~îÉ=~äêÉ~Çó=Éñéä~áåÉÇ=~ÄçîÉI=ÅçãéÉíáíáîÉåÉëë=ÅçìäÇ=ÄÉ=íÜÉ=êÉ~ëçå=ïÜó=~=êÉÇìÅíáçå=çÑ=~å
ÉåîáêçåãÉåí~ä=í~ñ=ÅçåíêáÄìíÉë=íç=~å=áåÅêÉ~ëÉ=áå=ÉåîáêçåãÉåí~ä=éêçíÉÅíáçå=Eã~âáåÖ=ÑÉ~ëáÄäÉ=íÜÉ=í~ñ=áíëÉäÑ=çê
Ñ~Åáäáí~íáåÖ=~=ÜáÖÜÉê=ÖÉåÉê~ä=í~ñ~íáçåFK=fåÇÉÉÇ=íÜÉ=br=êìäÉë=ÑçêÉëÉÉ=íÜ~í=ÅÉêí~áå=ëéÉÅáÑáÅJëÉÅíçêë=çê=áåÇìëíêáÉë
ïÜáÅÜ=~êÉ=ÉåÉêÖóJáåíÉåëáîÉ=EáKÉK=ã~åìÑ~ÅíìêáåÖ=çÑ=ÅÜÉãáÅ~äëI=é~éÉêI=ÅÉê~ãáÅë=çê=ãÉí~äëF=~åÇ=ïÜÉêÉ=åçåJbr
çê=ïçêäÇïáÇÉ=ÅçãéÉíáíáçå=áë=ëíêçåÖI=~êÉ=ÑáÉäÇë=ïÜÉêÉ=~=í~ñ=êÉäáÉÑ=çÑ=~å=ÉåîáêçåãÉåí~ä=í~ñ=ã~óÄÉ=~ÇÉèì~íÉ=~åÇ
Åçãé~íáÄäÉ= ïáíÜ= íÜÉ= `çããçå= j~êâÉí= ÄÉÅ~ìëÉ= çíÜÉêïáëÉ= íÜÉ= jÉãÄÉê= pí~íÉë= ïçìäÇ= åçí= Éëí~ÄäáëÜ= ~å
ÉåîáêçåãÉåí~ä=í~ñ=çê=ïçìäÇ=Ñáñ=áí=~í=~=ãìÅÜ=äçïÉê=ê~íÉI=~=ëÅÉå~êáç=ïÜáÅÜ=ã~ó=ÄÉ=ãìÅÜ=ïçêëÉ=Ñçê=ÉåîáêçåãÉåí~ä
éêçíÉÅíáçåK=qÜáë=äçÖáÅ=ã~ó=~äëç=ÄÉ=~ééäáÅ~ÄäÉ=íç=~=ãçêÉ=äáãáíÉÇ=ÉñíÉåí=íç=áåíê~Jbr=ëÅÉå~êáçë=EáåíÉê=jÉãÄÉê
pí~íÉëFUK=få=ÄçíÜ=Å~ëÉëI=~=Çáëíçêíáçå=çÑ=ÅçãéÉíáíáçå=~åÇ=íê~ÇÉ=áë=äáâÉäó=Äìí=ã~ó=ÄÉ=àìëíáÑá~ÄäÉ=çå=íÜÉ=ìäíáã~íÉ=Öç~ä
çÑ=ÉåîáêçåãÉåí~ä=éêçíÉÅíáçå=E~åÇ=íÜÉ=áåëíêìãÉåí~ä=çê=áåíÉêãÉÇá~íÉ=Öç~ä=çÑ=ÅçãéÉíáíáîÉåÉëëFK=qÜÉêÉÑçêÉI=áå
íÜÉëÉ=Å~ëÉëI=íÜÉêÉ=áë=~=ÅäçëÉ=äáåâ=ÄÉíïÉÉå=ÉåîáêçåãÉåí~ä=éêçíÉÅíáçå=~åÇ=ÅçãéÉíáíáîÉåÉëëK=fÑ=~å=áåÅêÉ~ëÉ=Eçê
ã~áåíÉå~åÅÉF=çÑ=íÜÉ=ÅçãéÉíáíáîÉåÉëë=çÑ=å~íáçå~ä=çê=bìêçéÉ~å=áåÇìëíêó=áë=~ÇãáëëáÄäÉ=áë=ëìÄàÉÅí=íç=íÜÉ=ÅçåÇáíáçå
íÜ~í=çíÜÉêïáëÉ=ÉåîáêçåãÉåí~ä=éêçíÉÅíáçå=ïáää=ÄÉ=Ç~ã~ÖÉÇK=`~ìíáçå=ëÜçìäÇ=ÄÉ=í~âÉå=íç=ÅÜÉÅâ=íÜ~í=íÜáë=äáåâ=áë
íêìÉ=~åÇ=Éñáëíë=áå=íÜÉ=Å~ëÉë=ìåÇÉê=Éñ~ãáå~íáçåK=líÜÉêïáëÉI=ïÉ=ïáää=ÄÉ=ÇáëíçêíáåÖ=ÅçãéÉíáíáîÉ=ã~êâÉíë=ïáíÜçìí
ÇìÉ= àìëíáÑáÅ~íáçå= ~åÇ= íÜÉêÉÑçêÉ= ïÉ= ïáää= ÄÉ= ÖçáåÖ= ~Ö~áåëí= íÜÉ= éìÄäáÅ= áåíÉêÉëíVK= _ÉëáÇÉëI= áí= áë= áãéçêí~åí= íç
êÉãÉãÄÉê=íÜ~í=áåíÉêå~íáçå~ä=~åÇ=br=íê~ÇÉ=êìäÉë=Ü~îÉ=íç=ÄÉ=êÉëéÉÅíÉÇ=~åÇ=íÜ~í=íÜÉ=Çáëíçêíáçå=åÉÉÇë=íç=ÄÉ
Ä~ä~åÅÉÇK

jçêÉçîÉêI=~=ÇáÑÑÉêÉåí=Äìí=áåíÉêÉëíáåÖ=áëëìÉ=áë=ïÜÉíÜÉê=~å=~áÇ=EáKÉK=~åÇ=ÉåîáêçåãÉåí~ä=pí~íÉ=~áÇF=Å~å=ÄÉ=ãçêÉ
ÄÉåÉÑáÅá~ä=áå=éê~ÅíáÅÉ=íç=ãçêÉ=íÉÅÜåçäçÖáÅ~ä=çê=ÉåîáêçåãÉåí~ääóJÑêáÉåÇäó=íÉÅÜåáèìÉë=~åÇ=çéÉê~íçêë=íÜ~å=íç
íê~Çáíáçå~ä=çåÉë=~åÇ=ÅçìäÇ=íÜìë=áåÇáêÉÅíäó=áåÅêÉ~ëÉ=íÜÉáê=ÅçãéÉíáíáîÉåÉëë=ïáíÜ=êÉÖ~êÇ=íç=çíÜÉê=çéÉê~íçêë=ïÜç
éêçîáÇÉ=ÅçãéÉíáåÖ=éêçÇìÅíë=çê=ëÉêîáÅÉë=Ñêçã=~=ÅçåëìãÉêëÛ=éÉêëéÉÅíáîÉK=mêçîáÇÉÇ=íÜÉ=äÉîÉä=éä~óáåÖ=ÑáÉäÇ=áë
êÉëéÉÅíÉÇ=~åÇ=ÅçåÇáíáçåë=~êÉ=çÄàÉÅíáîÉäó=ÇÉëáÖåÉÇ=E~åÇ=~ééäáÉÇFI=íÜÉêÉ=ëÜçìäÇ=ÄÉ=åç=çÄàÉÅíáçåë=íç=íÜÉ=ëóëíÉãK==

oÉÖ~êÇáåÖ=íÜÉ=åçíáçå=çÑ=ÅçãéÉíáíáçå=~åÇ=íê~ÇÉ=~åÇ=íÜÉ=ÅçêêÉëéçåÇáåÖ=ÅçåÅÉéíë=çÑ=Çáëíçêíáçåë=çÑ=ÅçãéÉíáíáçå
~åÇ=íê~ÇÉ=ïáíÜáå=íÜÉ=br=pí~íÉ=~áÇ=ëóëíÉãI=áí=Ü~ë=íç=ÄÉ=êÉãáåÇÉÇ=íÜ~í=íÜÉ=ä~ííÉê=~êÉ=åÉÅÉëë~êó=Ñçê=~å=~áÇ=íç=ÉñáëíK=

^=Çáëíçêíáçå=çÑ=ÅçãéÉíáíáçå=áë=~ëëìãÉÇ=~ë=ëççå=~ë=íÜÉ=pí~íÉ=Öê~åíë=~=Ñáå~åÅá~ä=~Çî~åí~ÖÉ=íç=~å=ìåÇÉêí~âáåÖ=áå
~=äáÄÉê~äáòÉÇ=ëÉÅíçê=ïÜÉêÉ=íÜÉêÉ=áëI=çê=ÅçìäÇ=ÄÉI=ÅçãéÉíáíáçåNMKqÜáë=áë=ëç=ÄÉÅ~ìëÉ=íÜÉ=~áÇ=Eí~ñ=ÉñÉãéíáçå=çê=í~ñ
êÉäáÉÑ F=áãéêçîÉë=íÜÉ=ÅçãéÉíáíáîÉ=éçëáíáçå=çÑ=íÜÉ=êÉÅáéáÉåí=Åçãé~êÉÇ=íç=çíÜÉê=ìåÇÉêí~âáåÖë=ïáíÜ=ïÜáÅÜ=áí
ÅçãéÉíÉëNN Äó=êÉäáÉîáåÖ=áí=çÑ=ÉñéÉåëÉë=EÉKÖK=í~ñ~íáçåF=áí=ïçìäÇ=çíÜÉêïáëÉ=Ü~îÉ=Ü~Ç=íç=ÄÉ~êNOK=cìêíÜÉêãçêÉI=~ë
íÜÉ=ÉÑÑÉÅí=ÇçÉë=åçí=åÉÉÇ=íç=ÄÉ=ëáÖåáÑáÅ~åíI=ÉîÉå=~=äçï=~ãçìåí=ã~ó=ÄÉ=ëìÑÑáÅáÉåí=íç=ÅêÉ~íÉ=Eçê=êáëâ=íç=ÅêÉ~íÉF=~
Çáëíçêíáçå=çÑ=ÅçãéÉíáíáçåK=qÜìëI=íÜÉ=äáâÉäáÜççÇ=çÑ=ÑìäÑáääáåÖ=íÜáë=êÉèìáêÉãÉåí=áë=îÉêó=ÜáÖÜNPK=

páãáä~êäóI=~å=ÉÑÑÉÅí=çå=íê~ÇÉ=áë=~äëç=ÇÉÑáåÉÇ=áå=îÉêó=Äêç~Ç=íÉêãëK=̂ Ö~áå=~åó=~Çî~åí~ÖÉ=Öê~åíÉÇ=íç=~å=ìåÇÉêí~âáåÖ
áå=~=ã~êâÉí=íÜ~í=áë=çéÉå=íç=ÅçãéÉíáíáçå=ïáää=åçêã~ääó=~ÑÑÉÅí=íê~ÇÉI=ÉîÉå=áÑ=íÜÉ=êÉÅáéáÉåí=áë=åçí=ÇáêÉÅíäó=áåîçäîÉÇ
áå=Åêçëë=ÄçêÇÉê=íê~ÇÉ=~ë=íÜÉ=~áÇ=ã~ó=ã~âÉ=ãçêÉ=ÇáÑÑáÅìäí=Ñçê=çéÉê~íçêë=áå=çíÜÉê=ã~êâÉíë=íç=ÉåíÉê=çê=íç=çéÉê~íÉ
áå=íÜ~í=ã~êâÉíNQK=fí=áë=íêìÉ=íÜ~í=Ñçê=ëçãÉ=~ÅíáîáíáÉë=ïáíÜ=~=éìêÉäó=äçÅ~ä=áãé~ÅíI=~=íê~ÇÉ=ÉÑÑÉÅí=Ü~ë=ÄÉÉå=ëçãÉíáãÉë
ëÉí=~ëáÇÉ=Äìí=íÜÉëÉ=Å~ëÉë=~êÉ=íÜÉ=ÉñÅÉéíáçåë=íÜ~í=ÅçåÑáêã=íÜÉ=ÖÉåÉê~ä=êìäÉNRK
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V káÅçä~áÇÉë= ~êÖìÉë= íÜ~í= íÜÉ= àìëíáÑáÅ~íáçå= Ñçê= íÜáë= ÉñÉãéíáçå= áë= çÑíÉå= Ä~ëÉÇ= çå= ïÉ~â= êÉ~ëçåáåÖK= pÉÉ= mK= káÅçä~áÇÉëI= få= ëÉ~êÅÜ= çå= ÉÅçåçãáÅ~ääó= ê~íáçå~ä
ÉåîáêçåãÉåí~ä=pí~íÉ=~áÇW=íÜÉ=Å~ëÉ=çÑ=ÉñÉãéíáçå=Ñêçã=ÉåîáêçåãÉåí~ä=í~ñÉëI=bìêçéÉ~å=`çãéÉíáíáçå=gçìêå~ä=OMNQI=éK=NSQK

NM gçáåÉÇ=`~ëÉë=qJOVULMTI=qJPNOLVT=C=çíÜÉêë=^äòÉíí~=xOMMMz=b`o=ffJOPORI=é~ê~ëK=NQN=íç=NQTX=`~ëÉ=`JOUMLMM=^äíã~êâqê~åë xOMMPz=b`o=fJTTQTK
NN `~ëÉ=TPMLTV=mÜáääáé=jçêêáë xNVUMz=b`o=OSTI=é~ê~Öê~éÜ=NNK=gçáåÉÇ=`~ëÉë=qJOVULMTI=qJPNOLVT=C=çíÜÉêëI=^äòÉíí~xOMMMz=b`o=ffJOPORI=é~ê~K=UMK
NO `~ëÉ=`JNTOLMP=eÉáëÉêxOMMRz=b`o=fJNSOTI=é~ê~KRRK
NP `~ëÉ=qJRRLVV=`bqi xOMMMz=b`o=ffJPOMTI=é~ê~K=UVK=`~ëÉ=`JOUMLMM=^äíã~êâ=qê~åë=xOMMPz=b`o=fJ=TTQTI=é~ê~K=UNK
NQ `~ëÉ=`JOUMLMM=^äíã~êâ=qê~åë=xOMMPz=b`o=fJTTQTI=é~ê~K=TUK
NR cçê=ëçãÉ=Éñ~ãéäÉë=çÑ=éìêÉäó=äçÅ~ä=áãé~Åí=~áÇë=~åÇ=íÜÉáê=Åçããçå=ÑÉ~íìêÉëI=ëÉÉ=aê~Ñí=kçíáÅÉI=é~ê~ëK=NVSJNVTK



fí=áë=~äëç=áãéçêí~åí=íç=ÅçåëáÇÉê=íÜ~í=ïÜáäÉ=~í=íÜÉ=ÄÉÖáååáåÖ=íÜÉ=ÑçÅìë=çÑ=br=pí~íÉ=~áÇ=Åçåíêçä=ï~ë=çå=~îçáÇáåÖ
ÇáëÅêáãáå~íáçå=~Ö~áåëí=ÑçêÉáÖå=éêçÇìÅÉêë=~åÇ=Çáëíçêíáçåë=çÑ=íê~ÇÉ=ÄÉíïÉÉå=jÉãÄÉê=pí~íÉëNSI=íÜÉ=ÑçÅìë=Ü~ë
éêçÖêÉëëáîÉäó=ãçîÉÇ=íç=ÇÉíÉÅí=ìåÉèì~ä=íêÉ~íãÉåí=ÄÉíïÉÉå=Åçãé~åáÉë=çéÉê~íáåÖ=áå=íÜÉ=ë~ãÉ=jÉãÄÉê=pí~íÉ
EãçêÉ=áåíê~Jpí~íÉ=íÜ~å=áåíÉêJpí~íÉ=ëáíì~íáçåëFK=kÉîÉêíÜÉäÉëëI=íÜÉ=pí~íÉ=~áÇ=ä~ï=ÇáëÅáéäáåÉ=ã~áåí~áåë=~=ÜóÄêáÇ
å~íìêÉI=áå=ÄÉíïÉÉå=áåíÉêå~ä=ã~êâÉí=~åÇ=ÅçãéÉíáíáçåNTK

2.3. The balancing exercise. A right balance? Coordination with other
instruments

låÅÉ=ïÉ=Ü~îÉ=ÇÉÑáåÉÇ=~åÇ=Åä~êáÑáÉÇ=íÜÉ=ÅçåÅÉéíë=çÑ=ÉåîáêçåãÉåí~ä=éêçíÉÅíáçå=~åÇ=Çáëíçêíáçå=çÑ=ÅçãéÉíáíáçå
~åÇ=íê~ÇÉI=íÜÉ=åÉñí=ëíÉé=çÑ=íÜÉ=~å~äóëáë=áë=íç=ÇÉíÉêãáåÉ=Üçï=íç=Ä~ä~åÅÉ=íÜÉ=åÉÖ~íáîÉ=ÉÑÑÉÅíë=çÑ=~=pí~íÉ=~áÇ=J
Çáëíçêíáçå=çÑ=ÅçãéÉíáíáçå=~åÇ=íê~ÇÉJ=ïáíÜ=áíë=éçëáíáîÉ=~ëéÉÅíë=ÓáåÅêÉ~ëÉ=áå=ÉåîáêçåãÉåí~ä=éêçíÉÅíáçåJ\=

^=ÇáëíáåÅíáçå=Ü~ë=íç=ÄÉ=ã~ÇÉ=ÄÉíïÉÉå=í~ñ=êÉäáÉÑë=ÅçîÉêÉÇ=Äó=íÜÉ=d_bo=~åÇ=íÜçëÉ=íÜ~í=Ü~îÉ=íç=ÄÉ=áåÇáîáÇì~ääó
Éñ~ãáåÉÇK=

oÉÖ~êÇáåÖ=íÜçëÉ=ÅçîÉêÉÇ=Äó=íÜÉ=ÄäçÅâ=ÉñÉãéíáçåI=íÜÉêÉ=áë=åç=åÉÉÇ=íç=Çç=~å=áåÇáîáÇì~ä=Ä~ä~åÅáåÖ=ÉñÉêÅáëÉ=Jáí
áë=ëìÑÑáÅáÉåí=íç=ÅÜÉÅâ=íÜ~í=íÜÉ=ÅçåÇáíáçåë=íÜÉêÉáå=Éëí~ÄäáëÜÉÇ=~êÉ=ÑìäÑáääÉÇJ=fí=áë=éêÉëìãÉÇ=íÜ~í=íÜÉ=çìíÅçãÉ=çÑ
íÜÉ=Ä~ä~åÅÉ=áë=éçëáíáîÉ=~åÇ=íÜÉêÉÑçêÉ=íÜ~í=íÜÉ=~áÇ=áë=Åçãé~íáÄäÉ=ïáíÜ=íÜÉ=`çããçå=j~êâÉíK=eçïÉîÉêI=áí=ïçìäÇ
ÄÉ=éçëëáÄäÉ=íç=ÅêáíáÅ~ääó=Éñ~ãáåÉ=íÜÉ=d_boI=~ëëÉëëáåÖ=ïÜÉíÜÉê=áí=Ü~ë=í~âÉå=íÜÉ=êáÖÜí=çéíáçå=~åÇ=íÜÉêÉÑçêÉ
ïÜÉíÜÉê=íÜÉ=éêÉëìãéíáçå=áë=ïÉää=ÇÉëáÖåÉÇK=

^êíáÅäÉ= QQ= çÑ= íÜÉ= d_bo= ~ééäáÉë= íç= ~áÇ= áå= íÜÉ= Ñçêã= çÑ= êÉÇìÅíáçåë= áå= ÉåîáêçåãÉåí~ä= í~ñÉë= ìåÇÉê= aáêÉÅíáîÉ
OMMPLVSLb`=EÜÉêÉáå~ÑíÉê=bqaF=~åÇ=Éëí~ÄäáëÜÉë=íÜ~í=íÜÉó=ëÜçìäÇ=ÄÉ=ÉñÉãéíÉÇ=~åÇ=ÇÉÉãÉÇ=íç=ÄÉ=Åçãé~íáÄäÉ
ïáíÜ=íÜÉ=qêÉ~íó=éêçîáÇÉÇ=íÜÉ=ÄÉåÉÑáÅá~êáÉë=~êÉ=ëÉäÉÅíÉÇ=çå=íÜÉ=Ä~ëáë=çÑ=íê~åëé~êÉåí=~åÇ=çÄàÉÅíáîÉ=ÅêáíÉêá~=~åÇ
íÜÉó=é~ó=~í=äÉ~ëí=íÜÉ=êÉëéÉÅíáîÉ=ãáåáãìã=äÉîÉä=çÑ=í~ñ~íáçå=ëÉí=Äó=íÜÉ=bqaK=̂ ÅÅçêÇáåÖ=íç=oÉÅáí~ä=SQ=çÑ=íÜÉ=d_boI
íÜáë=ãÉ~åë=íÜ~í=íÜÉ=~áÇ=ëÜçìäÇ=ÄÉ=Öê~åíÉÇ=áå=íÜÉ=ë~ãÉ=ï~ó=Ñçê=~ää=ÅçãéÉíáíçêë=ÑçìåÇ=íç=ÄÉ=áå=~=ëáãáä~ê=Ñ~Åíì~ä
ëáíì~íáçåK=jçêÉçîÉêI=íÜÉ=Çìê~íáçå=çÑ=íÜÉ=ÉñÉãéíáçå=áë=äáãáíÉÇ=íç=íÜÉ=éÉêáçÇ=çÑ=~ééäáÅ~íáçå=çÑ=íÜÉ=d_boK=qÜÉêÉ
áë=íÜÉêÉÑçêÉ=~=ÅççêÇáå~íáçå=ãÉÅÜ~åáëã=ÄÉíïÉÉå=íÜÉ=íïç=ëÉí=çÑ=êìäÉëW=íÜÉ=bqa=~åÇ=íÜÉ=pí~íÉ=~áÇ=êìäÉëK

`êáíáÅáëãë=~åÇ=ÇÉ=äÉÖÉ=ÑÉêÉåÇ~ éêçéçë~äë=~êÉ=íÜêÉÉÑçäÇW=

cáêëíI=ïÉ=ïçìäÇ=äáâÉ=íç=êÉãáåÇ=íÜ~í=íÜÉ=åçíáçå=çÑ=ÉåîáêçåãÉåí~ä=í~ñ=Ü~ë=ÄÉÉå=ë~áÇ=íç=ÄÉ=éêçÄäÉã~íáÅ=E~í=äÉ~ëí
ìåäÉëë=áí=áë=Äêç~Çäó=áåíÉêéêÉíÉÇFK=tÉ=êÉÑÉê=íç=éêáçê=ÇáëÅìëëáçåë=ïáíÜáå=íÜáë=êÉëÉ~êÅÜ=éêçàÉÅíNUK

pÉÅçåÇI=áí=Ü~ë=íç=ÄÉ=ÅçåëáÇÉêÉÇ=íÜ~í=ÅÉêí~áå=í~ñ=êÉäáÉÑë=ã~ó=ÄÉ=Öê~åíÉÇ=íç=éìêëìÉ=çíÜÉê=äÉÖáíáã~íÉ=áåíÉêÉëíë=EáKÉK
ëçÅá~ä=êÉ~ëçåëFK=få=íÜçëÉ=Å~ëÉëI=íÜÉ=ë~ãÉ=äáãáíë=ëÜçìäÇ=åçí=ÄÉ=~ééäáÅ~ÄäÉI=áå=é~êíáÅìä~ê=íÜÉ=é~óãÉåí=çÑ=~í=äÉ~ëí
íÜÉ=ãáåáãìã=äÉîÉä=çÑ=í~ñ~íáçå=ëÉí=Äó=íÜÉ=bqa=íç=ÄÉåÉÑáí=Ñêçã=íÜÉ=d_bo=éêáîáäÉÖÉÇ=íêÉ~íãÉåíK==
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NS pÉÉI=Ñçê=áåëí~åÅÉI=gçáåÉÇ=Å~ëÉë=SLSV=~åÇ=NNLSV=`çããáëëáçå=îK=cê~åÅÉ xNVSVz=b`o=TMVK
NT cçê=ëìééçêíÉêë=çÑ=ã~áåí~áåáåÖ=pí~íÉ=~áÇ=~ë=~å=ÉëëÉåíá~ä=é~êí=çÑ=íÜÉ=áåíÉêå~ä=ã~êâÉí=EÑêÉÉ=ãçîÉãÉåí=ê~íáçå~äÉFI=ëÉÉ=gKiK=_ìÉåÇ∞~C=_K=pãìäÇÉêëI=qáãÉ=Ñçê=ëçãÉ

êÉ~äáëã=áå=b`=pí~íÉ=~áÇ=ä~ïÒI=áå=iáÄÉê=^ãáÅçêìã=cê~åÅáëÅç=p~åí~çä~ää~I=häìïÉêI=OMMUX=^K=_áçåÇáI=qÜÉ=ê~íáçå~äÉ=çÑ=pí~íÉ=~áÇ=ÅçåíêçäW=^=êÉíìêå=íç=çêíÜçÇçñóÒI
áå=`~ãÄêáÇÖÉ=vÉ~êÄççâ=çÑ=bìêçéÉ~å=iÉÖ~ä=píìÇáÉë xOMNNz=PRK

NU jK=sáää~ê=C=mK=tÉÖÉåÉêI==båÉêÖó=í~ñ~íáçå=~åÇ=âÉó=äÉÖ~ä=ÅçåÅÉéíë=áå=íÜÉ=br=pí~íÉ=~áÇ=ÅçåíÉñíW=äççâáåÖ=Ñçê=~=Åçããçå=ìåÇÉêëí~åÇáåÖI=açÅìãÉåíçë=ÇÉ=íê~Ä~àçI
pÉêáÉmçäáíáÅ~=ÇÉ=ä~=`çãéÉíÉåÅá~=kç=RMLOMNR=E`br=bÇáÅáçåÉë=OMNRFK



qÜáêÇI= íÜÉ= í~ñ= êÉäáÉÑ= áë= ÇÉÉãÉÇ= Åçãé~íáÄäÉ= áÑ= íÜÉ= íïç= ëáãéäÉ= ÅçåÇáíáçåë= ~êÉ= ÑìäÑáääÉÇ= êÉÖ~êÇäÉëë= çÑ= íÜÉ
ÅÜ~ê~ÅíÉêáëíáÅë=çÑ=íÜÉ=ã~êâÉíI=íÜÉ=~ãçìåí=çÑ=íÜÉ=ÑáëÅ~ä=~áÇ=~åÇ=ïáíÜçìí=íÜÉ=åÉÉÇ=íç=êÉëéÉÅí=~åó=ã~ñáãìã
íÜêÉëÜçäÇ=çê=Å~é=çÑ=íÜÉ=~áÇK=^ë=íÜÉ=~ééêçéêá~íÉåÉëë=çÑ=íÜÉ=~áÇ=~åÇ=íÜÉ=áåÅÉåíáîÉ=ÉÑÑÉÅí=~êÉ=~ìíçã~íáÅ~ääó
éêÉëìãÉÇI=~åÇ=íÜÉ=Çáëíçêíáçåë=çÑ=ÅçãéÉíáíáçå=~åÇ=íê~ÇÉ=ãáÖÜí=ÄÉ=îÉêó=ëáÖåáÑáÅ~åí=áå=ëçãÉ=Å~ëÉëI=áí=ÅçìäÇ=ÄÉ
êÉ~ëçå~ÄäÉ=íç=ëìÄàÉÅí=íÜÉ=éêáîáäÉÖÉÇ=íêÉ~íãÉåí=çÑ=íÜÉ=d_bo=íç=íÜÉ=êÉëéÉÅí=çÑ=~=ëéÉÅáÑáÅ=ã~ñáãìã=Å~é=çÑ=~áÇ=çê
~í=äÉ~ëí=íç=êÉèìáêÉ=~ÇÇáíáçå~ä=ÉîáÇÉåÅÉ=~åÇ=~êÖìãÉåíë=çå=íÜÉ=ÉñéÉÅíÉÇ=áåíÉåëáíó=çÑ=íÜÉ=Çáëíçêíáçå=~åÇ=íÜÉ
áåÅÉåíáîÉ=ÉÑÑÉÅí=ÄÉÑçêÉ=Öê~åíáåÖ=íÜÉ=d_bo=ÅçîÉê~ÖÉ=Eëçêí=çÑ=ëáãéäáÑáÉÇ=åçíáÑáÅ~íáçåFNVK

oÉÖ~êÇáåÖ=íÜçëÉ=í~ñ=êÉäáÉÑë=ïÜáÅÜ=~êÉ=åçí=ÅçîÉêÉÇ=Äó=íÜÉ=d_boI=~å=áåÇáîáÇì~ä=~ëëÉëëãÉåí=áë=åçêã~ääó=åÉÅÉëë~êóK
få=é~êíáÅìä~êI=íÜáë=ïçìäÇ=ÄÉ=íÜÉ=Å~ëÉ=ÑçêI=ÑáêëíI=åçåJÜ~êãçåáòÉÇ=í~ñÉë=~åÇI=ëÉÅçåÇI=Ñçê=Ü~êãçåáòÉÇ=í~ñÉë=ïÜçëÉ
é~óãÉåí=áë=ÄÉäçï=íÜÉ=ãáåáãìã=äÉîÉä=ëÉí=Äó=íÜÉ=bqaFOMK

qÜÉ=ÖÉåÉê~ä=ÅêáíÉêá~=~êÉ=Åçããçå=íç=íÜçëÉ=ìëÉÇ=íç=~ëëÉëë=çíÜÉê=pí~íÉ=~áÇëK=få=~ÇÇáíáçå=íç=íÜÉ=áÇÉåíáÑáÅ~íáçå=çÑ
~=ã~êâÉí= Ñ~áäìêÉI= íÜÉ=~ééêçéêá~íÉåÉëë=çÑ= íÜÉ=~áÇ=~åÇ=áíë= áåÅÉåíáîÉ=ÉÑÑÉÅíONI=~äêÉ~Çó=ãÉåíáçåÉÇ=~ÄçîÉI= íÜÉ
ÑçääçïáåÖ=ÅêáíÉêá~=Ü~îÉ=íç=ÄÉ=ÑçääçïÉÇW

~K qÜÉ=~áÇ=ãìëí=ÄÉ=éêçéçêíáçå~íÉI=áå=íÜ~í=íÜÉêÉ=~êÉ=åçí=äÉëë=êÉëíêáÅíáîÉ=ãÉ~åë=íç=~ÅÜáÉîÉ=íÜÉ=ë~ãÉ=áåÅÉåíáîÉ
ÉÑÑÉÅí=~åÇ=íÜÉ=~ãçìåí=çÑ=~áÇ=éÉê=ÄÉåÉÑáÅá~êó=áë=äáãáíÉÇ=íç=íÜÉ=ãáåáãìã=åÉÉÇÉÇÒ=íç=~ÅÜáÉîÉ=íÜÉ=çÄàÉÅíáîÉK
^ë=~=ÖÉåÉê~ä=êìäÉI=~áÇ=ïáää=ÄÉ=ÅçåëáÇÉêÉÇ=äáãáíÉÇ=íç=íÜÉ=ãáåáãìã=åÉÅÉëë~êóÒ=áÑ=íÜÉ=~áÇ=ÅçêêÉëéçåÇë=íç=íÜÉ
åÉí=Éñíê~=Åçëíë=áåÅìêêÉÇ=íç=ãÉÉí=íÜÉ=çÄàÉÅíáîÉ=Åçãé~êÉÇ=ïáíÜ=íÜÉ=Åçëíë=çÑ=íÜÉ=éêçàÉÅí=íÜÉ=Åçãé~åó=ïçìäÇ
Ü~îÉ=Å~êêáÉÇ=çìí=áå=íÜÉ=~ÄëÉåÅÉ=çÑ=~åó=pí~íÉ=ÄÉåÉÑáíK

ÄK qÜÉ=~áÇ=ãìëí=åçí=~ÇîÉêëÉäó=~ÑÑÉÅí=ÅçãéÉíáíáçå=~åÇ=íê~ÇÉ=ÄÉíïÉÉå=br=jÉãÄÉê=pí~íÉëK=^åó=åÉÖ~íáîÉ=ÉÑÑÉÅí
çÑ=íÜÉ=~áÇ=ãÉ~ëìêÉ=çå=ÅçãéÉíáíáçå=ÄÉíïÉÉå=jÉãÄÉê=pí~íÉë=ãìëí=ÄÉ=äáãáíÉÇ=~åÇ=çìíïÉáÖÜÉÇ=Äó=áíë=éçëáJ
íáîÉ=ÅçåíêáÄìíáçå=íçï~êÇë=~=ÅçãéÉíáíáîÉI=ëìëí~áå~ÄäÉ=~åÇ=ëÉÅìêÉ=ÉåÉêÖó=ëóëíÉãK

ÅK qÜÉ=~áÇ=ãìëí=ÄÉ=íê~åëé~êÉåí=áå=íÜ~í=íÜÉêÉ=ãìëí=ÄÉ=É~ëó=~ÅÅÉëë=íç=~ää=êÉäÉî~åí=~Åíë=~åÇ=éÉêíáåÉåí=áåÑçêã~J
íáçå=~Äçìí=íÜÉ=~ï~êÇÉÇ=~áÇK

jçêÉ=ëéÉÅáÑáÅ=ÅêáíÉêá~=~êÉ=ÖáîÉå=áå=íÜÉ=b^d=íç=~ëëÉëë=íÜÉ=åÉÅÉëëáíó=~åÇ=éêçéçêíáçå~äáíó=áå=íÜÉ=Å~ëÉ=çÑ=í~ñ
êÉÇìÅíáçåë=çê=ÉñÉãéíáçå=çÑ=ÉåîáêçåãÉåí~ä=í~ñÉëK=

kÉÅÉëëáíó=êÉèìáêÉë=ÅçãéäóáåÖ=ïáíÜ=íÜÉ=ÑçääçïáåÖ=Åìãìä~íáîÉ=ÅçåÇáíáçåëW

~F=qÜÉ=ÅÜçáÅÉ=çÑ=ÄÉåÉÑáÅá~êáÉë=áë=Ä~ëÉÇ=çå=çÄàÉÅíáîÉ=~åÇ=íê~åëé~êÉåí=ÅêáíÉêá~I=~åÇ=íÜÉ=~áÇ=áë=Öê~åíÉÇI=áå=éêáåÅáéäÉI
áå=íÜÉ=ë~ãÉ=ï~ó=Ñçê=~ää=ÅçãéÉíáíçêë=ïÜÉêÉ=íÜÉó=~êÉ=áå=~=ëáãáä~ê=Ñ~Åíì~ä=ëáíì~íáçåX

ÄF=̂ =êÉÖìä~ê=ÉåîáêçåãÉåí~ä=í~ñI=ïáíÜçìí=êÉÇìÅíáçåI=ãìëí=äÉ~Ç=íç=~=ëìÄëí~åíá~ä=áåÅêÉ~ëÉ=áå=éêçÇìÅíáçå=Åçëíë=Ñçê
É~ÅÜ=ëÉÅíçê=çê=Å~íÉÖçêó=çÑ=áåÇáîáÇì~ä=ÄÉåÉÑáÅá~êáÉëX
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NV pÉÉ=gK=båÖäáëÅÜI=båÉêÖóí~ñ=áåÅÉåíáîÉë=~åÇ=íÜÉ=d_bo=êÉÖáãÉI=açÅìãÉåíçë=ÇÉ=íê~Ä~àç=pÉêáÉ=mçäáíáÅ~=ÇÉ=ä~=`çãéÉíÉåÅá~=kç=RNLOMNR=E`br=bÇáÅáçåÉë=OMNRFK
OM pÉÉ=é~ê~ëK=NTRJNUM==bb^dI=ëéÉÅá~ääó=é~ê~K=NTRK
ON fí=áë=åÉÅÉëë~êó=íÜ~í=íÜÉ=~áÇ=ÉåÅçìê~ÖÉë=íÜÉ=Åçãé~åó=íç=ÅÜ~åÖÉ=áíë=ÄÉÜ~îáçêK=fí=åÉÉÇë=íç=ÄÉ=ÇÉãçåëíê~íÉÇ=íÜ~íI=ïáíÜçìí=íÜÉ=~áÇI=íÜÉ=Åçãé~åó=ãáÖÜí=åçí=Ü~îÉ

ÇçåÉ=ëçI=çê=áí=ãáÖÜí=Ü~îÉ=ÇçåÉ=ëç=áå=~=ãçêÉ=êÉëíêáÅíáîÉ=çê=ÇáÑÑÉêÉåí=ï~óK=eçïÉîÉêI=íÜÉ=~áÇ=ëÜçìäÇ=åçí=ëìÄëáÇáëÉ=íÜÉ=Åçëíë=çÑ=~å=~Åíáîáíó=íÜ~í=~=Åçãé~åó=ïçìäÇ
áåÅìê=áå=~åó=ÉîÉåí=~åÇ=ëÜçìäÇ=åçí=ÅçãéÉåë~íÉ=Ñçê=íÜÉ=åçêã~ä=ÄìëáåÉëë=êáëâë=çÑ=~å=ÉÅçåçãáÅ=~ÅíáîáíóK



ÅF= qÜÉ= ëìÄëí~åíá~ä= áåÅêÉ~ëÉ= áå= éêçÇìÅíáçå= Åçëíë= Å~ååçí= ÄÉ= é~ëëÉÇ= çå= íç= ÅìëíçãÉêë= ïáíÜçìí= äÉ~ÇáåÖ= íç
áãéçêí~åí=ë~äÉë=êÉÇìÅíáçåëK=

lå=íÜÉ=çíÜÉê=Ü~åÇI=éêçéçêíáçå~äáíó=êÉèìáêÉë=íÜ~í=çåÉ=çÑ=íÜÉ=ÑçääçïáåÖ=ÅçåÇáíáçåë=áë=ãÉíW

~F=^áÇ=ÄÉåÉÑáÅá~êáÉë=é~ó=~í=äÉ~ëí=OMB=çÑ=íÜÉ=å~íáçå~ä=ÉåîáêçåãÉåí~ä=í~ñX=çê

ÄF=qÜÉ=í~ñ=êÉÇìÅíáçå=áë=ÅçåÇáíáçå~ä=çå=íÜÉ=ÅçåÅäìëáçå=çÑ=~ÖêÉÉãÉåíë=ÄÉíïÉÉå=íÜÉ=jÉãÄÉê=pí~íÉ=~åÇ=íÜÉ
ÄÉåÉÑáÅá~êáÉë=çê=~ëëçÅá~íáçåë=çÑ=ÄÉåÉÑáÅá~êáÉë=ïÜÉêÉÄó=íÜÉ=ÄÉåÉÑáÅá~êáÉë=çê=~ëëçÅá~íáçåë=çÑ=ÄÉåÉÑáÅá~êáÉë=Åçããáí
íÜÉãëÉäîÉë=íç=~ÅÜáÉîÉ=ÉåîáêçåãÉåí~ä=éêçíÉÅíáçå=çÄàÉÅíáîÉë=ïÜáÅÜ=Ü~îÉ=íÜÉ=ë~ãÉ=ÉÑÑÉÅí=~ë=ëéÉÅáÑáÉÇ=çå=~F=çê
áÑ=íÜÉ=ÅáêÅìãëí~åÅÉë=Éëí~ÄäáëÜÉÇ=Ñçê=`çããìåáíó=Ü~êãçåáòÉÇ=í~ñÉë=~êÉ=ãÉíI=áÑ=íÜÉ=råáçå=ãáåáãìã=í~ñ=äÉîÉä
ïÉêÉ=~ééäáÉÇK=pìÅÜ=~ÖêÉÉãÉåíë=çê=ÅçããáíãÉåíë=ã~ó=êÉä~íÉI=~ãçåÖ=çíÜÉê=íÜáåÖëI=íç=~=êÉÇìÅíáçå=áå=ÉåÉêÖó
ÅçåëìãéíáçåI=~=êÉÇìÅíáçå=áå=Éãáëëáçåë=çê=~åó=çíÜÉê=ÉåîáêçåãÉåí~ä=ãÉ~ëìêÉ=~åÇ=ãìëí=ë~íáëÑó=íÜÉ=ÑçääçïáåÖ
Åìãìä~íáîÉ=ÅçåÇáíáçåëW

áF= qÜÉ=ëìÄëí~åÅÉ=çÑ=íÜÉ=~ÖêÉÉãÉåíë=ãìëí=ÄÉ=åÉÖçíá~íÉÇ=Äó=íÜÉ=jÉãÄÉê=pí~íÉ=~åÇ=ãìëí=ëéÉÅáÑó=áå=é~êíáÅìä~ê
íÜÉ=í~êÖÉíë=~åÇ=Ñáñ=~=íáãÉ=ëÅÜÉÇìäÉ=Ñçê=êÉ~ÅÜáåÖ=íÜÉ=í~êÖÉíëX

ááF= qÜÉ=jÉãÄÉê=pí~íÉ=ãìëí=ÉåëìêÉ=áåÇÉéÉåÇÉåí=~åÇ=íáãÉäó=ãçåáíçêáåÖ=çÑ=íÜÉ=ÅçããáíãÉåíë=ÅçåÅäìÇÉÇ=áå
íÜÉëÉ=~ÖêÉÉãÉåíëX=~åÇ

áááF qÜÉëÉ=~ÖêÉÉãÉåíë=~êÉ=êÉîáëÉÇ=éÉêáçÇáÅ~ääó=áå=íÜÉ=äáÖÜí=çÑ=íÉÅÜåçäçÖáÅ~ä=~åÇ=çíÜÉê=ÇÉîÉäçéãÉåíë=~åÇ=ëíáJ
éìä~íÉ=ÉÑÑÉÅíáîÉ=éÉå~äíó=~êê~åÖÉãÉåíë=~ééäáÅ~ÄäÉ=áÑ=íÜÉ=ÅçããáíãÉåíë=~êÉ=åçí=ãÉíOOK=

`êáíáèìÉë=ã~ó=ÄÉ=ÑçÅìëÉÇ=çå=ïÜÉíÜÉê=íÜÉëÉ=ëéÉÅáÑáÅ=ÅçåÇáíáçåëI=ïÜáÅÜ=~ÅÅçêÇáåÖ=íç=íÜÉ=bb^d=ëÉÉã=íç=ÄÉ
ëìÑÑáÅáÉåí=íç=ÇÉÉã=íÜÉ=~áÇ=Åçãé~íáÄäÉ=ïáíÜ=íÜÉ=qêÉ~íóI=Öì~ê~åíÉÉ=íÜÉ=áåÅêÉ~ëÉ=áå=ÉåîáêçåãÉåí~ä=éêçíÉÅíáçå
~åÇ=íÜÉ=áåÅÉåíáîÉ=ÉÑÑÉÅíK=

qÜÉ=ÇÉëáÖå=çÑ=íÜÉ=åÉÅÉëëáíó=ÅçåÇáíáçåë=ÇçÉë=åçí=ëÉÉã=íç=Ü~îÉ=~=ÅäçëÉ=êÉä~íáçåëÜáé=~åÇ=Å~ìë~ä=äáåâ=ïáíÜ=íÜÉëÉ
åÉÉÇÉÇ=Öì~ê~åíÉÉëK=cìêíÜÉêãçêÉI=íÜÉ=ÇÉëáÖå=çÑ=íÜÉ=éêçéçêíáçå~äáíó=ÅçåÇáíáçå=äÉ~îÉë=~=ä~êÖÉ=äÉÉï~ó=íç=íÜÉ=jÉãÄÉêë
pí~íÉë=Äó=Éëí~ÄäáëÜáåÖ=çåäó=~=ã~ñáãìã=êÉÇìÅíáçå=EUMB=çÑ=íÜÉ=êÉÖìä~ê=ÉåîáêçåãÉåí~ä=í~ñF=êÉÖ~êÇäÉëë=çÑ=íÜÉ=äÉîÉä
çÑ=áåÅêÉ~ëÉ=çÑ=ÉåîáêçåãÉåí~ä=éêçíÉÅíáçå=~åÇ=áåÅÉåíáîÉ=ÉÑÑÉÅíK=jçêÉçîÉêI=íÜÉ=bb^d=ìëÉë=ëçãÉ=ÖÉåÉê~ä=ÅçåÅÉéíë=EáKÉK
ëìÄëí~åíá~ä=áåÅêÉ~ëÉ=áå=éêçÇìÅíáçå=ÅçëíëÒ=çê=áãéçêí~åí=ë~äÉë=êÉÇìÅíáçåëÒI=Åçëí=íÜ~í=Å~ååçí=ÄÉ=é~ëëÉÇ=íç=íÜÉ
ÅçåëìãÉêëÒ=ëáÖåáÑáÅ~åí=ÅçãéÉíáíáîÉ=Çáë~Çî~åí~ÖÉÒI=ìåëìëí~áå~ÄäÉ=Ñáå~åÅáåÖ=çÑ=êÉåÉï~ä=ëìééçêíÒF=ïáíÜçìí=ÑìêíÜÉê
Éä~Äçê~íáçå=çê=Åä~êáÑáÅ~íáçå=~åÇ=ïáíÜçìí=Éëí~ÄäáëÜáåÖ=ÅêáíÉêá~=Jçê=ÉîÉå=~=åÉÉÇJ=íç=ãÉ~ëìêÉ=íÜÉãK=^ë=káÅçä~áÇÉë
~êÖìÉëI=~ää=íÜáë=ãáÖÜí=ãÉ~å=íÜ~í=íÜÉ=~áÇ=Óçê=íÜ~í=ã~ÖåáíìÇÉ=çÑ=~áÇJ=áë=åçí=åÉÅÉëë~êó=çê=éêçéçêíáçå~íÉOPK

2.4. Concluding remarks and policy recommendations

cáêëíI=ÉåîáêçåãÉåí~ä=éêçíÉÅíáçå=Ü~ë=ÄÉÉå=ÇÉÑáåÉÇ=áå=îÉêó=Äêç~Ç=íÉêãë=áå=íÜÉ=pí~íÉ=~áÇ=Åçåíêçä=áåëíêìãÉåíëK=^
í~ñ= êÉäáÉÑ= çê= ÉñÉãéíáçå= çÑ= ~å= ÉåîáêçåãÉåí~ä= í~ñ= ã~ó= ÅçåíêáÄìíÉ= íç= ~å= áåÅêÉ~ëÉ= áå= íÜÉ= éêçíÉÅíáçå= çÑ= íÜÉ
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OO pÉÉ=é~ê~ëK=NTTJNTU=bb^dK
OP pÉÉ=mK=káÅçä~áÇÉëI=`êáíáÅ~ä=~å~äóëáë=çÑ=êÉÇìÅíáçåë=Ñêçã=båîáêçåãÉåí~ä=í~ñÉë=áå=íÜÉ=åÉï=ÖìáÇÉäáåÉë=çå=pí~íÉ=~áÇ=Ñçê=ÉåîáêçåãÉåí~ä=éêçíÉÅíáçå=~åÇ=båÉêÖóI

OMNQJOMOMI båÉêÖó=C=båîáêçåãÉåí ·sçäK=OSI=kçK=QI=OMNRI=ééK=RTPJRVSI=~åÇ=mK=káÅçä~áÇÉë=~åÇ=jK=häÉáëI=̂ =̀ êáíáÅ~ä=̂ å~äóëáë=çÑ=båîáêçåãÉåí~ä=q~ñ=oÉÇìÅíáçåë=~åÇ
dÉåÉê~íáçå=^ÇÉèì~Åó=mêçîáëáçåë=áå=íÜÉ=bbb^d=OMNQJOMOMI=NPbìêçéÉ~å=pí~íÉ=^áÇ=i~ï=nì~êíÉêäó=Q=EOMNQFIééK=SPSJSQVK



ÉåîáêçåãÉåí=ïÜÉêÉ=íÜÉ=ÄÉåÉÑáÅá~êáÉë=ïçìäÇ=çíÜÉêïáëÉ=ÄÉ=éä~ÅÉÇ=~í=ëìÅÜ=~=ÅçãéÉíáíáîÉ=Çáë~Çî~åí~ÖÉ=íÜ~í=áí
ïçìäÇ=åçí=ÄÉ=ÑÉ~ëáÄäÉ=íç=áåíêçÇìÅÉ=íÜÉ=ÉåîáêçåãÉåí~ä=í~ñ=áå=íÜÉ=Ñáêëí=éä~ÅÉ=çê=ïÜÉêÉ=Öê~åíáåÖ=~=ãçêÉ=Ñ~îçìê~ÄäÉ
í~ñ=íêÉ~íãÉåí=íç=ëçãÉ=ìåÇÉêí~âáåÖë=ã~ó=Ñ~Åáäáí~íÉ=~=ÜáÖÜÉê=ÖÉåÉê~ä=äÉîÉä=çÑ=ÉåîáêçåãÉåí~ä=í~ñÉëK=bîáÇÉåÅÉ=çÑ
íÜáë=äáåâ=áåÅäìÇÉë=íÜÉ=åÉÉÇ=íç=éêçîÉ=~=ã~êâÉí=Ñ~áäìêÉI=~ééêçéêá~íÉåÉëë=çÑ=íÜÉ=~áÇ=íç=êÉãÉÇó=Äó=íÜÉ=ÅêÉ~íáçå=çÑ
~å=áåÅÉåíáîÉ=íç=çéí=Ñçê=~=ãçêÉ=ÉåîáêçåãÉåí~äJÑêáÉåÇäó=ÄÉÜ~îáçêK=qÜáë=ÉîáÇÉåÅÉ=áë=åçí=É~ëó=íç=éêçîÉ=~åÇ=íÜÉ
êÉ~ëçåáåÖ=çå=áí=áë=åçí=~äï~óë=~ë=ëíêçåÖ=~åÇ=íÜçêçìÖÜ=Ñìää=~ë=áí=ëÜçìäÇ=ÄÉK

pÉÅçåÇI=ÅçãéÉíáíáçå=~åÇ=ÅçãéÉíáíáîÉåÉëë=~êÉ=íïç=ÇáÑÑÉêÉåí=~äíÜçìÖÜ=êÉä~íÉÇ=ÅçåÅÉéíëK=få=pí~íÉ=~áÇ=Åçåíêçä=çÑ=íÜáë
íóéÉI= íÜÉ= Ä~ä~åÅÉ= áë= ã~ÇÉ= ÄÉíïÉÉåI= çå= íÜÉ= çåÉ= Ü~åÇI= ÅçãéÉíáíáçå= ~åÇ= íê~ÇÉ= ~åÇI= çå= íÜÉ= çíÜÉê= Ü~åÇI
ÉåîáêçåãÉåí~ä=éêçíÉÅíáçåK=eçïÉîÉêI=ÅçãéÉíáíáîÉåÉëë=ã~ó=~äëç=éä~ó=~=îÉêó=áãéçêí~åí=êçäÉK=̀ çãéÉíáíáîÉåÉëë=ÅçìäÇ
ÄÉ=íÜÉ=êÉ~ëçå=ïÜó=~=êÉÇìÅíáçå=çÑ=~å=ÉåîáêçåãÉåí~ä=í~ñ=ÅçåíêáÄìíÉë=íç=~å=áåÅêÉ~ëÉ=áå=ÉåîáêçåãÉåí~ä=éêçíÉÅíáçå
Eã~âáåÖ=ÑÉ~ëáÄäÉ=íÜÉ=í~ñ=áíëÉäÑ=çê=Ñ~Åáäáí~íáåÖ=~=ÜáÖÜÉê=ÖÉåÉê~ä=í~ñ~íáçåFK=fåÇÉÉÇ=íÜÉ=br=êìäÉë=ÑçêÉëÉÉ=íÜ~í=ÅÉêí~áå
ëéÉÅáÑáÅJëÉÅíçêë=çê=áåÇìëíêáÉë=ïÜáÅÜ=~êÉ=ÉåÉêÖóJáåíÉåëáîÉ=EáKÉK=ã~åìÑ~ÅíìêáåÖ=çÑ=ÅÜÉãáÅ~äëI=é~éÉêI=ÅÉê~ãáÅë=çê
ãÉí~äëF=~åÇ=ïÜÉêÉ=åçåJbr=çê=ïçêäÇïáÇÉ=ÅçãéÉíáíáçå=áë=ëíêçåÖI=~êÉ=ÑáÉäÇë=ïÜÉêÉ=~=í~ñ=êÉäáÉÑ=çÑ=~å=ÉåîáêçåãÉåí~ä
í~ñ=ã~óÄÉ=~ÇÉèì~íÉ=~åÇ=Åçãé~íáÄäÉ=ïáíÜ=íÜÉ=̀ çããçå=j~êâÉí=ÄÉÅ~ìëÉ=çíÜÉêïáëÉ=íÜÉ=jÉãÄÉê=pí~íÉë=ïçìäÇ=åçí
Éëí~ÄäáëÜ=~å=ÉåîáêçåãÉåí~ä=í~ñ=çê=ïçìäÇ=Ñáñ=áí=~í=~=ãìÅÜ=äçïÉê=ê~íÉI=~=ëÅÉå~êáç=ïÜáÅÜ=ã~ó=ÄÉ=ãìÅÜ=ïçêëÉ=Ñçê
ÉåîáêçåãÉåí~ä=éêçíÉÅíáçåK=qÜáë=äçÖáÅ=ã~ó=~äëç=ÄÉ=~ééäáÅ~ÄäÉ=íç=~=ãçêÉ=äáãáíÉÇ=ÉñíÉåí=íç=áåíê~Jbr=ëÅÉå~êáçë=EáåíÉê
jÉãÄÉê=pí~íÉëFK=få=ÄçíÜ=Å~ëÉëI=~=Çáëíçêíáçå=çÑ=ÅçãéÉíáíáçå=~åÇ=íê~ÇÉ=áë=äáâÉäó=Äìí=ã~ó=ÄÉ=àìëíáÑá~ÄäÉ=çå=íÜÉ=ìäíáã~íÉ
Öç~ä=çÑ=ÉåîáêçåãÉåí~ä=éêçíÉÅíáçå=E~åÇ=íÜÉ=áåëíêìãÉåí~ä=çê=áåíÉêãÉÇá~íÉ=Öç~ä=çÑ=ÅçãéÉíáíáîÉåÉëëFK

qÜáêÇI=ïÜÉå=~ééäóáåÖ=pí~íÉ=~áÇ=Åçåíêçä=åçï~Ç~óëI=áí=áë=áãéçêí~åí=íç=ÅçåëáÇÉê=íÜ~í=ïÜáäÉ=~í=íÜÉ=ÄÉÖáååáåÖ=íÜÉ
ÑçÅìë=ï~ë=çå=~îçáÇáåÖ=ÇáëÅêáãáå~íáçå=~Ö~áåëí=ÑçêÉáÖå=éêçÇìÅÉêë=~åÇ=Çáëíçêíáçåë=çÑ=íê~ÇÉ=ÄÉíïÉÉå=jÉãÄÉê
pí~íÉëI=íÜÉ=ÑçÅìë=Ü~ë=éêçÖêÉëëáîÉäó=ãçîÉÇ=íç=ÇÉíÉÅí=ìåÉèì~ä=íêÉ~íãÉåí=ÄÉíïÉÉå=Åçãé~åáÉë=çéÉê~íáåÖ=áå=íÜÉ
ë~ãÉ=jÉãÄÉê=pí~íÉ=EãçêÉ=áåíê~Jpí~íÉ=íÜ~å=áåíÉêJpí~íÉ=ëáíì~íáçåëFK=kÉîÉêíÜÉäÉëëI=íÜÉ=pí~íÉ=~áÇ=ä~ï=ÇáëÅáéäáåÉ
ã~áåí~áåë=~=ÜóÄêáÇ=å~íìêÉI=áå=ÄÉíïÉÉå=áåíÉêå~ä=ã~êâÉí=~åÇ=ÅçãéÉíáíáçåK

cçìêíÜI=êÉÖ~êÇáåÖ=íÜÉ=d_bo=~åÇ=í~ñ=êÉäáÉÑë=çÑ=ÉåîáêçåãÉåí~ä=í~ñÉëI=~äíÜçìÖÜ=éêçÖêÉëë=áå=íÜÉ=ä~ííÉê=óÉ~êë=áë
~ÅâåçïäÉÇÖÉÇI=íÜÉ=ÑçääçïáåÖ=ÅêáíáèìÉë=~åÇ=ÇÉ=äÉÖÉ=ÑÉêÉåÇ~ éêçéçë~äë=~êÉ=éìí=Ñçêï~êÇW=

J cáêëíI=f=ïçìäÇ=äáâÉ=íç=êÉãáåÇ=íÜ~í=íÜÉ=åçíáçå=çÑ=ÉåîáêçåãÉåí~ä=í~ñ=Ü~ë=ÄÉÉå=ë~áÇ=íç=ÄÉ=éêçÄäÉã~íáÅ=E~í=äÉ~ëí
ìåäÉëë=áí=áë=Äêç~Çäó=áåíÉêéêÉíÉÇFK=f=êÉÑÉê=íç=éêáçê=ÇáëÅìëëáçåë=ïáíÜáå=íÜáë=êÉëÉ~êÅÜ=éêçàÉÅíK

J pÉÅçåÇI=áí=Ü~ë=íç=ÄÉ=ÅçåëáÇÉêÉÇ=íÜ~í=ÅÉêí~áå=í~ñ=êÉäáÉÑë=ã~ó=ÄÉ=Öê~åíÉÇ=íç=éìêëìÉ=çíÜÉê=äÉÖáíáã~íÉ=áåíÉêÉëíë
EáKÉK=ëçÅá~ä=êÉ~ëçåëFK=få=íÜçëÉ=Å~ëÉëI=íÜÉ=ë~ãÉ=äáãáíë=ëÜçìäÇ=åçí=ÄÉ=~ééäáÅ~ÄäÉI=áå=é~êíáÅìä~ê=íÜÉ=é~óãÉåí=çÑ
~í=äÉ~ëí=íÜÉ=ãáåáãìã=äÉîÉä=çÑ=í~ñ~íáçå=ëÉí=Äó=íÜÉ=bqa=íç=ÄÉåÉÑáí=Ñêçã=íÜÉ=d_bo=éêáîáäÉÖÉÇ=íêÉ~íãÉåíK==

J qÜáêÇI=íÜÉ=í~ñ=êÉäáÉÑ=áë=ÇÉÉãÉÇ=Åçãé~íáÄäÉ=áÑ=íÜÉ=íïç=ëáãéäÉ=ÅçåÇáíáçåë=~êÉ=ÑìäÑáääÉÇ=êÉÖ~êÇäÉëë=çÑ=íÜÉ=ÅÜ~J
ê~ÅíÉêáëíáÅë=çÑ=íÜÉ=ã~êâÉíI=íÜÉ=~ãçìåí=çÑ=íÜÉ=ÑáëÅ~ä=~áÇ=~åÇ=ïáíÜçìí=íÜÉ=åÉÉÇ=íç=êÉëéÉÅí=~åó=ã~ñáãìã
íÜêÉëÜçäÇ=çê=Å~é=çÑ=íÜÉ=~áÇK=^ë=íÜÉ=~ééêçéêá~íÉåÉëë=çÑ=íÜÉ=~áÇ=~åÇ=íÜÉ=áåÅÉåíáîÉ=ÉÑÑÉÅí=~êÉ=~ìíçã~íáÅ~ääó
éêÉëìãÉÇI=~åÇ=íÜÉ=Çáëíçêíáçåë=çÑ=ÅçãéÉíáíáçå=~åÇ=íê~ÇÉ=ãáÖÜí=ÄÉ=îÉêó=ëáÖåáÑáÅ~åí=áå=ëçãÉ=Å~ëÉëI=áí=ÅçìäÇ
ÄÉ=êÉ~ëçå~ÄäÉ=íç=ëìÄàÉÅí=íÜÉ=éêáîáäÉÖÉÇ=íêÉ~íãÉåí=çÑ=íÜÉ=d_bo=íç=íÜÉ=êÉëéÉÅí=çÑ=~=ëéÉÅáÑáÅ=ã~ñáãìã=Å~é=çÑ
~áÇ=çê=~í=äÉ~ëí=íç=êÉèìáêÉ=~ÇÇáíáçå~ä=ÉîáÇÉåÅÉ=~åÇ=~êÖìãÉåíë=çå=íÜÉ=ÉñéÉÅíÉÇ=áåíÉåëáíó=çÑ=íÜÉ=Çáëíçêíáçå
~åÇ=íÜÉ=áåÅÉåíáîÉ=ÉÑÑÉÅí=ÄÉÑçêÉ=Öê~åíáåÖ=íÜÉ=d_bo=ÅçîÉê~ÖÉ=Eëçêí=çÑ=ëáãéäáÑáÉÇ=åçíáÑáÅ~íáçåFK=

cáÑíÜI=êÉÖ~êÇáåÖ=íÜÉ=íêÉ~íãÉåí=Éëí~ÄäáëÜÉÇ=áå=íÜÉ=bb^d=Ñçê=áåÇáîáÇì~ä=~ëëÉëëãÉåí=çÑ=Å~ëÉë=åçí=ÅçîÉêÉÇ=Äó=íÜÉ
d_boI=ÅêáíáèìÉë=ã~ó=ÄÉ=ÑçÅìëÉÇ=çå=ïÜÉíÜÉê=íÜÉ=ëéÉÅáÑáÅ=ÅçåÇáíáçåë=ïÜáÅÜ=~ÅÅçêÇáåÖ=íç=íÜÉ=bb^d=ëÉÉã=íç=ÄÉ
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ëìÑÑáÅáÉåí=íç=ÇÉÉã=íÜÉ=~áÇ=Åçãé~íáÄäÉ=ïáíÜ=íÜÉ=qêÉ~íóI=Öì~ê~åíÉÉ=íÜÉ=áåÅêÉ~ëÉ=áå=ÉåîáêçåãÉåí~ä=éêçíÉÅíáçå
~åÇ=íÜÉ=áåÅÉåíáîÉ=ÉÑÑÉÅíK=

qÜÉ=ÇÉëáÖå=çÑ=íÜÉ=åÉÅÉëëáíó=ÅçåÇáíáçåë=áå=é~ê~K=NTT=çÑ=íÜÉ=bb^d=ÇçÉë=åçí=ëÉÉã=íç=Ü~îÉ=~=ÅäçëÉ=êÉä~íáçåëÜáé=~åÇ
Å~ìë~ä=äáåâ=ïáíÜ=íÜÉëÉ=åÉÉÇÉÇ=Öì~ê~åíÉÉëK=cìêíÜÉêãçêÉI=íÜÉ=ÇÉëáÖå=çÑ=íÜÉ=éêçéçêíáçå~äáíó=ÅçåÇáíáçå=áå=é~ê~K
NTU=çÑ=íÜÉ=bb^d=äÉ~îÉë=~=ä~êÖÉ=äÉÉï~ó=íç=íÜÉ=jÉãÄÉêë=pí~íÉë=Äó=Éëí~ÄäáëÜáåÖ=çåäó=~=ã~ñáãìã=êÉÇìÅíáçå=EUMB
çÑ=íÜÉ=êÉÖìä~ê=ÉåîáêçåãÉåí~ä=í~ñF=êÉÖ~êÇäÉëë=çÑ=íÜÉ=äÉîÉä=çÑ=áåÅêÉ~ëÉ=çÑ=ÉåîáêçåãÉåí~ä=éêçíÉÅíáçå=~åÇ=áåÅÉåíáîÉ
ÉÑÑÉÅíK=jçêÉçîÉêI=íÜÉ=bb^d=ìëÉë=ëçãÉ=ÖÉåÉê~ä=ÅçåÅÉéíë=EáKÉK=ëìÄëí~åíá~ä=áåÅêÉ~ëÉ=áå=éêçÇìÅíáçå=ÅçëíëÒ=çê
áãéçêí~åí= ë~äÉë= êÉÇìÅíáçåëÒI= Åçëí= íÜ~í= Å~ååçí= ÄÉ= é~ëëÉÇ= íç= íÜÉ= ÅçåëìãÉêëÒI= ëáÖåáÑáÅ~åí= ÅçãéÉíáíáîÉ
Çáë~Çî~åí~ÖÉÒI=ìåëìëí~áå~ÄäÉ=Ñáå~åÅáåÖ=çÑ=êÉåÉï~ä=ëìééçêíÒXF=ïáíÜçìí=ÑìêíÜÉê=Éä~Äçê~íáçå=çê=Åä~êáÑáÅ~íáçå=~åÇ
ïáíÜçìí=Éëí~ÄäáëÜáåÖ=ÅêáíÉêá~=Jçê=ÉîÉå=~=åÉÉÇJ=íç=ãÉ~ëìêÉ=íÜÉãK=

3. The Energy Tax Directive

3.1. Balance between competitiveness and environmental protection 

^ë=ëìÅÜI=íÜÉ=éêáã~êó=çÄàÉÅíáîÉ=çÑ=íÜÉ=bqa=ï~ë=åçí=íç=éìêëìÉ=ÉåîáêçåãÉåí~ä=Öç~äëK=

qÜÉ=çêáÖáå~ä=~åÇ=ã~áå=éìêéçëÉ=çÑ=íÜÉ=ÇáêÉÅíáîÉ=ï~ë=íç=ÇêáîÉ=Ü~êãçåáë~íáçå=áå=íÜÉ=ÑáÉäÇ=çÑ=ÉñÅáëÉ=ÇìíáÉë=çå
ÉåÉêÖó=éêçÇìÅíëOQK=tÜÉåI=áå=NVVTI=íÜÉ=`çããáëëáçå=éêçéçëÉÇ=íç=êÉëíêìÅíìêÉ=ÉåÉêÖó=í~ñ~íáçå=áå=íÜÉ=brI
Ü~êãçåáë~íáçå=ï~ë=ÅçåëáÇÉêÉÇ=åÉÅÉëë~êó=íç=êÉáåÑçêÅÉ=íÜÉ=ìåáíó=çÑ=íÜÉ=ëáåÖäÉ=ã~êâÉí=~åÇ=íÜÉ=äáÄÉê~äáë~íáçå
çÑ= íÜÉ= ÉåÉêÖó= ã~êâÉíëI= áå= é~êíáÅìä~ê= áå= íÜÉ= ÑáÉäÇë= çÑ= å~íìê~ä= Ö~ë= ~åÇ= ÉäÉÅíêáÅáíóÒORK= jçêÉçîÉêI= íÜÉ
`çããáëëáçå=ÅçåëáÇÉêÉÇ=íÜ~í=íÜÉ=åçåJÜ~êãçåáë~íáçå=çÑ=å~íáçå~ä=ê~íÉë=Ñçê=íÜÉ=í~ñ~íáçå=çÑ=ÉåÉêÖó=éêçÇìÅíë
EÁF=äÉ~Çë=íç=Çáëíçêíáçåë=ÇìÉ=íç=ÉñÅÉëëáîÉ=í~ñ=ÅçãéÉíáíáçåÒOSK=få=çíÜÉê=ïçêÇëI=íÜÉ=bqa=~áãÉÇ=íç=~îçáÇ=í~ñ
ÅçãéÉíáíáçå= ÄÉíïÉÉå= jÉãÄÉê= pí~íÉë= Äìí= ~äëç= êÉä~íÉÇ= ÉÑÑÉÅíë= çå= ÉãéäçóãÉåíI= ÑáêãëÛ= äçÅ~íáçå= ~åÇ
Åçåëìãéíáçå=é~ííÉêåëK

qÜÉ=`çããáëëáçå=~äëç=ÉñéäáÅáíäó=êÉÑÉêë=íç=íÜÉ=åÉÉÇ=íç=éêÉëÉêîÉ=íÜÉ=ÅçãéÉíáíáîÉåÉëë=çÑ=bìêçéÉ~å=Ñáêãë=îáëJ¶J
îáë=íÜáêÇ=ÅçìåíêáÉëÒOTK=

qÜÉ=`çããáëëáçå=åÉîÉêíÜÉäÉëë=êÉÅçÖåáëÉÇ=íÜ~í=jÉãÄÉê=pí~íÉë=ëÜçìäÇ=ÄÉ=ÖáîÉå=ëìÑÑáÅáÉåí=ÑêÉÉÇçãÒ=íç=~Ççéí
`lOLÉåÉêÖó=í~ñÉëW=

fí=éêçéçëÉë=Ñçê=Éñ~ãéäÉ=íÜ~í=íÜÉ=jÉãÄÉê=pí~íÉë=ã~ó=ÇáÑÑÉêÉåíá~íÉI=ïáíÜçìí=éêáçê=~ìíÜçêáë~íáçå=áÑ=íÜÉó=Åçãéäó=ïáíÜ
íÜÉ=`çããìåáíó=ãáåáãìã=äÉîÉäëI=íÜÉ=ê~íÉë=çÑ=í~ñ~íáçå=~ééäáÅ~ÄäÉ=íç=~=éêçÇìÅí=çå=íÜÉ=Ä~ëáë=çÑ=ÉåîáêçåãÉåí~ä=ëí~åJ
Ç~êÇëI=çê=íÜ~í=íÜÉ=jÉãÄÉê=pí~íÉë=ÄÉ=~ìíÜçêáëÉÇ=íç=~ééäó=êÉÇìÅÉÇ=ê~íÉë=çê=ÉñÉãéíáçåë=Ñêçã=í~ñ=íç=ÅÉêí~áå=éêçÇìÅíë
çê=ìëÉë=EÁFÒOUK=
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OQ qÜáë=Å~å=ÄÉ=ÇÉêáîÉÇ=Ñêçã=íÜÉ=éêçéçë~ä=çÑ=íÜÉ=`çããáëëáçå=E`çããáëëáçå=çÑ=íÜÉ=bìêçéÉ~å=`çããìåáíáÉëI=mêçéçë~ä=Ñçê=~=`çìåÅáä=aáêÉÅíáîÉ=êÉëíêìÅíìêáåÖ=íÜÉ
`çããìåáíó=Ñê~ãÉïçêâ=Ñçê=íÜÉ=í~ñ~íáçå=çÑ=ÉåÉêÖó=éêçÇìÅíëI=_êìëëÉäëI=NO=j~êÅÜ=NVVTI=`ljEVTFPM=Ñáå~äI=VTLMNNNE`kpFK

OR fÄáÇKIPK
OS fÄáÇK
OT fÄáÇKITJUK=pÉÉI=~êíáÅäÉ=NTI=é~ê~=NE~F=çÑ=aáêÉÅíáîÉ=OMMPLVSLb`=EÅçåÅÉêåáåÖ=í~ñ=êÉÇìÅíáçåë=áå=Ñ~îçìê=çÑ=ÉåÉêÖóJáåíÉåëáîÉ=ÄìëáåÉëëÒFK
OU fÄáÇKIPJQ=C=TK=pÉÉ=~äëç=íÜÉ=êÉÑÉêÉåÅÉë=íç=íÜÉ=ÅçãéÉíáíáîÉåÉëë=çÑ=̀ çããìåáíó=ÄìëáåÉëëÉë=áå=íÜÉ=áåíÉêå~íáçå~ä=Ñê~ãÉïçêâÒ=~åÇ=íÜÉ=êáëâë=çÑ=~=äçëë=çÑ=áåíÉêå~íáçå~ä

ÅçãéÉíáíáîÉåÉëëÒ=áå=êÉÅáí~äë=U=C=OU=çÑ=aáêÉÅíáîÉ=OMMPLVSLb`K



`çåëÉèìÉåíäóI=íÜÉ=bqa=ÇáêÉÅíáîÉ=Åçåí~áåë=ÉñéäáÅáí=êÉÑÉêÉåÅÉë=íç=ÉåîáêçåãÉåí~ä=ÅçåëáÇÉê~íáçåëÒOVK=

aÉëéáíÉ= íÜÉëÉ= ÉñéäáÅáí= êÉÑÉêÉåÅÉëI= íÜÉ= bqa= ÇçÉë= åçí= ÅçåëáëíÉåíäó= ÜÉäé= éìêëìáåÖ= ÉåîáêçåãÉåí~ä= E~åÇI= áå
é~êíáÅìä~êI=Åäáã~íÉF=çÄàÉÅíáîÉëK=jáåáãìã=í~ñ=ê~íÉëI=ÉñÉãéíáçå=Å~ëÉëI=ÉñÅÉéíáçåë=ëéÉÅáÑáÅ=íç=jÉãÄÉê=pí~íÉë=Çç
åçí=~äï~óë=ÅçåëáëíÉåíäó=Ñçääçï=~å=ÚÉåîáêçåãÉåí~äÛ=äçÖáÅK=cçê=Éñ~ãéäÉI=ãáåáãìã=ê~íÉë=~êÉ=åçí=ÇÉÑáåÉÇ=Äó=í~âáåÖ
áåíç=~ÅÅçìåí= íÜÉ=Éãáëëáçåë= áåíÉåëáíó=çÑ=ÉåÉêÖó=éêçÇìÅíëK=`çåëÉèìÉåíäóI=ÜáÖÜÉê= í~ñÉë=ã~ó=ÄÉ= áãéçëÉÇ=Ó
ÅçìåíÉêáåíìáíáîÉäó=J=çå=êÉåÉï~ÄäÉ=ÉåÉêÖó=ëçìêÅÉë=íÜ~å=çå=Ñçëëáä=ÑìÉäëPMK=

qÜÉ= éêçéçë~ä= çÑ= êÉîáëÉÇ= ÇáêÉÅíáîÉ= ~áãÉÇ= íç= êÉáåÑçêÅÉ= íÜÉ= ÉåîáêçåãÉåí~ä= ÅÜ~ê~ÅíÉê= çÑ= íÜÉ= ÇáêÉÅíáîÉPNK= cçê
Éñ~ãéäÉI=íÜÉ=̀ çããáëëáçå=éêçéçëÉÇ=íç=áåíêçÇìÅÉ=~å=~ÇÇáíáçå~ä=ìåáÑçêã=̀ lOJêÉä~íÉÇ=í~ñÒ=çå=ÉåÉêÖó=éêçÇìÅíë
Ñ~ääáåÖ=ìåÇÉê=íÜÉ=bqaPOK=qÜÉ=éêçéçëáíáçå=çÑ=êÉîáëáçå=Ü~ë=ìåÑçêíìå~íÉäó=ÄÉÉå=ïáíÜÇê~ïå=áå=OMNRPPK=

qÜÉ=ÚäáÖÜíÛ=ÉåîáêçåãÉåí~ä=ÅÜ~ê~ÅíÉê=çÑ=íÜÉ=bqa=ÇáêÉÅíáîÉ=ã~óI=åÉîÉêíÜÉäÉëëI=ëäáÖÜíäó=ÄÉ=êÉáåÑçêÅÉÇ=Äó=aáêÉÅíáîÉ
OMNOLOTLbr=çå=ÉåÉêÖó=ÉÑÑáÅáÉåÅóPQK=qÜáë=ÇáêÉÅíáîÉ=áãéçëÉë=jÉãÄÉê=ëí~íÉë=íç=ëÉí=ìé=ÉåÉêÖó=ÉÑÑáÅáÉåÅó=çÄäáÖ~íáçå
ëÅÜÉãÉK=råÇÉê=íÜÉëÉ=ëÅÜÉãÉI=ÉåÉêÖó=ë~îáåÖë=Ñêçã=í~ñ~íáçå=ãÉ~ëìêÉëÒ=ëÜçìäÇ=çåäó=ÄÉ=ÅçåëáÇÉêÉÇ=Ñçê=ÉåÉêÖó
ë~îáåÖë=ÉñÅÉÉÇáåÖ= íÜÉ= ãáåáãìã= äÉîÉäë= çÑ= í~ñ~íáçå= ~ééäáÅ~ÄäÉ= íç= ÑìÉäë= ~ë= êÉèìáêÉÇ= áå= `çìåÅáä= aáêÉÅíáîÉ
OMMPLVSLb`ÒPRK=

3.2. Coordination with the other instruments

3.2.1. Absence of clear coordination between the ETD and the EU ETS

^å=çéáåáçå=çÑ=íÜÉ=bìêçéÉ~å=bÅçåçãáÅ=~åÇ=pçÅá~ä=`çããáííÉÉ=Ñêçã=OMNO=ã~âÉë=ÅäÉ~ê=íÜ~í=íÜÉ=éêçéçë~ä=íç
êÉîáëÉ=íÜÉ=bqa=~áãÉÇ=íç=ÅçêêÉÅí=íÜÉ=áå~ÇÉèì~íÉ=ÅççêÇáå~íáçå=ÄÉíïÉÉå=íÜÉ=bqa=~åÇ=íÜÉ=br=bqp=çå=`lO
Éãáëëáçåë=xíÜ~íz=êÉëìäíë=áå=ÇçìÄäÉ=í~ñ~íáçå=çê=~ÄëÉåÅÉ=çÑ=í~ñ~íáçåI=ÇÉéÉåÇáåÖ=çå=íÜÉ=ëÉÅíçêëÒPSK=qÜÉ=éêçéçë~ä
çÑ=êÉîáëÉÇ=ÇáêÉÅíáîÉ=Ó=ïÜáÅÜI=~ë=~äêÉ~Çó=ãÉåíáçåÉÇI=Ü~ë=ÄÉÉå=~Ä~åÇçåÉÇ=J=éêçîáÇÉÇ=Ñçê=~=ÄÉííÉê=ÅççêÇáå~íáçå
ÄÉíïÉÉå=íÜÉ=bqa=~åÇ=íÜÉ=br=bqpK=cçê=Éñ~ãéäÉI=ä~êÖÉ=éä~åíë=Ñ~ääáåÖ=ìåÇÉê=íÜÉ=br=bqp=ìëáåÖ=ÉäÉÅíêáÅáíó=ïçìäÇ
ÄÉ=ÉñÉãéíÉÇ=Ñêçã=íÜÉ=bqa=Eåç=`lO=ïçìäÇ=~ééäó=çå=íÜÉëÉ=ÉäÉÅíêáÅáíó=éêçÇìÅÉêëFK=páãáä~êäóI=ÉåÉêÖó=éêçÇìÅíë
ìëÉÇ=Äó=ëÉÅíçêë=Ñ~ääáåÖ=ìåÇÉê=íÜÉ=br=bqp=ïçìäÇ=ÄÉ=ÉñÉãéíÉÇ=ìåÇÉê=íÜÉ=bqaPTK=
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OV pÉÉ=êÉÅáí~äë=SI=NNI=NOI=ORI=OUI=OV=çÑ=aáêÉÅíáîÉ=OMMPLVSLb`K=pÉÉ=~äëç=íÜÉ=êÉÑÉêÉåÅÉë=áå=~êíáÅäÉë=NR=CC=NT=çÑ=aáêÉÅíáîÉ=OMMPLVSLb`K
PM bìêçéÉ~å=̀ çããáëëáçåI=mêçéçë~ä=Ñçê=~=̀ çìåÅáä=aáêÉÅíáîÉ=~ãÉåÇáåÖ=aáêÉÅíáîÉ=OMMPLVSLb`=êÉëíêìÅíìêáåÖ=íÜÉ=̀ çããìåáíó=Ñê~ãÉïçêâ=Ñçê=íÜÉ=í~ñ~íáçå=çÑ=ÉåÉêÖó

éêçÇìÅíë=~åÇ=ÉäÉÅíêáÅáíóI=_êìëëÉäëI=NP=^éêáä=OMNN\=`ljEOMNNF=NSV=Ñáå~äI=OMNNLMMVO=E`kpFI=éK=PK
PN bìêçéÉ~å=̀ çããáëëáçåI=mêçéçë~ä=Ñçê=~=̀ çìåÅáä=aáêÉÅíáîÉ=~ãÉåÇáåÖ=aáêÉÅíáîÉ=OMMPLVSLb`=êÉëíêìÅíìêáåÖ=íÜÉ=̀ çããìåáíó=Ñê~ãÉïçêâ=Ñçê=íÜÉ=í~ñ~íáçå=çÑ=ÉåÉêÖó

éêçÇìÅíë=~åÇ=ÉäÉÅíêáÅáíóI=_êìëëÉäëI=NP=^éêáä=OMNN\=`ljEOMNNF=NSV=Ñáå~äI=OMNNLMMVO=E`kpFK
PO fÄáÇKIRK
PP táíÜÇê~ï~ä=çÑ=`çããáëëáçå=éêçéçë~äëI=OMNRL`=UMLMUI=lKgKbKrKI=T=j~êÅÜ=OMNRI=`=UMLNTK
PQ aáêÉÅíáîÉ=OMNOLOTLbr=çÑ=íÜÉ=bìêçéÉ~å=m~êäá~ãÉåí=~åÇ=çÑ=íÜÉ=`çìåÅáä=çÑ=OR=lÅíçÄÉê=OMNO=çå=ÉåÉêÖó=ÉÑÑáÅáÉåÅóI=~ãÉåÇáåÖ=aáêÉÅíáîÉë=OMMVLNORLb`=~åÇ

OMNMLPMLbr=~åÇ=êÉéÉ~äáåÖ=aáêÉÅíáîÉë=OMMQLULb`=~åÇ=OMMSLPOLb`I=lKgKbKrKI=NQ=kçîÉãÄÉê=OMNOI=i=PNRK
PR fÄáÇKI^ååÉñ=sI=éçáåí=P=E~FK
PS léáåáçå=çÑ=íÜÉ=bìêçéÉ~å=bÅçåçãáÅ=~åÇ=pçÅá~ä=`çããáííÉÉ=çå=íÜÉ=Úmêçéçë~ä=Ñçê=~=`çìåÅáä=ÇáêÉÅíáîÉ=~ãÉåÇáåÖ=aáêÉÅíáîÉ=OMMPLVSLb`=êÉëíêìÅíìêáåÖ=íÜÉ

`çããìåáíó=Ñê~ãÉïçêâ=Ñçê=íÜÉ=í~ñ~íáçå=çÑ=ÉåÉêÖó=éêçÇìÅíë=~åÇ=ÉäÉÅíêáÅáíóÛ=`ljEOMNNFNSV=Ñáå~ä=Ó=OMNNLMMVO=E`kpF=~åÇ=íÜÉ=Ú`çããìåáÅ~íáçå=Ñêçã=íÜÉ
`çããáëëáçå=íç=íÜÉ=bìêçéÉ~å=m~êäá~ãÉåíI=íÜÉ=`çìåÅáä=~åÇ=íÜÉ=bìêçéÉ~å=bÅçåçãáÅ=~åÇ=pçÅá~ä=`çããáííÉÉ=çå=pã~êíÉê=ÉåÉêÖó=í~ñ~íáçå=Ñçê=íÜÉ=br=W=éêçéçë~ä
Ñçê=~=êÉîáëáçå=çÑ=íÜÉ=båÉêÖó=q~ñ~íáçå=aáêÉÅíáîÉÛ=`ljEOMNNF=NSU=Ñáå~äI=gKlKrKbKI=OU=g~åì~êó=OMNNI=`=OQI=éçáåí=PKPK

PT léáåáçå=çÑ=íÜÉ=bìêçéÉ~å=bÅçåçãáÅ=~åÇ=pçÅá~ä=`çããáííÉÉI=çéK=ÅáíKI=éçáåíë=QKNKUI=QKNKVI=RKNKOK



3.2.2. De facto coordination with BTAs 

qÜÉ=bqa=áë=~=éê~ÅíáÅ~ä=Éñ~ãéäÉ=çÑ=ÚÇáêÉÅíÛ=_q^ëW=ÄçíÜ=ÚÇçãÉëíáÅÛ=~åÇ=ÚáãéçêíÉÇÛ=ÉåÉêÖó=éêçÇìÅíë=~êÉ=ëìÄàÉÅí=íç
íÜÉ=í~ñK=eçïÉîÉêI=íÜÉ=ÇáêÉÅíáîÉ=ÇçÉë=åçí=éêçîáÇÉ=Ñçê=ãçêÉ=ÅçãéäÉñ=_q^ëK=cçê=Éñ~ãéäÉI=íÜÉ=ÇáêÉÅíáîÉ=ÇçÉë=åçí
áãéçëÉ=í~ñÉë=çå=ÚáãéçêíÉÇ=éêçÇìÅíë=Ñçê=ïÜáÅÜ=~=ä~êÖÉ=èì~åíáíó=çÑ=ÉåÉêÖó=Ü~ë=ÄÉÉå=ìëÉÇ=áå=íÜÉ=éêçÇìÅíáçå
éêçÅÉëëÉëÛ=EëìÅÜ=í~ñÉë=ÅçìäÇ=ÄÉ=áãéçëÉÇ=áå=éêçéçêíáçå=íç=íÜÉ=èì~åíáíó=çÑ=ÉåÉêÖó=íÜ~í=Ü~ë=ÄÉÉå=ìëÉÇ=áå=íÜÉ
éêçÇìÅíáçåFK=fåëíÉ~ÇI=áå=çêÇÉê=íç=Öì~ê~åíÉÉ=íÜÉ=ÅçãéÉíáíáîÉåÉëë=çÑ=bìêçéÉ~å=éêçÇìÅÉêëI=íÜÉ=ÇáêÉÅíáîÉ=éêçîáÇÉë
Ñçê= íÜÉ=éçëëáÄáäáíó= íç=~ééäó=í~ñ=êÉÇìÅíáçåë=çå=íÜÉ=Åçåëìãéíáçå=çÑ=ÉåÉêÖó=éêçÇìÅíë= áå= Ñ~îçìê=çÑ=ÉåÉêÖóJ
áåíÉåëáîÉ=ÄìëáåÉëëPUK=

3.2.3. Explicit reference to state aids

qÜÉ=bqa=ÉñéäáÅáíäó=ãÉåíáçåë=íÜÉ=Å~ëÉ=ïÜÉêÉ=íÜÉ=í~ñ=ëóëíÉã=çÑ=~=jÉãÄÉê=pí~íÉ=êÉä~íÉÇ=íç=íÜÉ=bqa=ïçìäÇ
ÅçåëíáíìíÉ=ëí~íÉ=~áÇK=^êíáÅäÉ=OSI=é~ê~K=O=ëí~íÉë=~ë=ÑçääçïëW

jÉ~ëìêÉë=ëìÅÜ=~ë=í~ñ=ÉñÉãéíáçåëI=í~ñ=êÉÇìÅíáçåëI=í~ñ=ÇáÑÑÉêÉåíá~íáçå=~åÇ=í~ñ=êÉÑìåÇë=ïáíÜáå=íÜÉ=ãÉ~åáåÖ=çÑ=íÜáë
aáêÉÅíáîÉ=ãáÖÜí=ÅçåëíáíìíÉ=pí~íÉ=~áÇ=~åÇ=áå=íÜçëÉ=Å~ëÉë=Ü~îÉ=íç=ÄÉ=åçíáÑáÉÇ=íç=íÜÉ=`çããáëëáçå=éìêëì~åí=íç=^êíáÅäÉ
UUEPF=çÑ=íÜÉ=qêÉ~íó=xåçï=NMUI=é~ê~=P=çÑ=íÜÉ=qcbrzK=fåÑçêã~íáçå=éêçîáÇÉÇ=íç=íÜÉ=`çããáëëáçå=çå=íÜÉ=Ä~ëáë=çÑ=íÜáë=aáJ
êÉÅíáîÉ=ÇçÉë=åçí=ÑêÉÉ=jÉãÄÉê=pí~íÉë=Ñêçã=íÜÉ=åçíáÑáÅ~íáçå=çÄäáÖ~íáçå=éìêëì~åí=íç=^êíáÅäÉ=UUEPF=çÑ=íÜÉ=qêÉ~íóÒPVK=

få=áíë=OMNQ=`çããìåáÅ~íáçå=çå=ëí~íÉ=~áÇ=Ñçê=ÉåîáêçåãÉåí~ä=éêçíÉÅíáçå=~åÇ=ÉåÉêÖóI=íÜÉ=`çããáëëáçå=~äëç
ÉñéäáÅáíäó=êÉÑÉêë=íç=íÜÉ=bqaQMK=fí=ëí~íÉë=~ë=ÑçääçïëW

tÜÉå=ÉåîáêçåãÉåí~ä=í~ñÉë=~êÉ=Ü~êãçåáòÉÇI=íÜÉ=`çããáëëáçå=Å~å=~ééäó=~=ëáãéäáÑáÉÇ=~ééêç~ÅÜ=íç=~ëëÉëë=íÜÉ=åÉJ
ÅÉëëáíó=~åÇ=éêçéçêíáçå~äáíó=çÑ=íÜÉ=~áÇK=få=íÜÉ=ÅçåíÉñí=çÑ=aáêÉÅíáîÉ=OMMPLVSLb`=EÚbqaFI=íÜÉ=`çããáëëáçå=Å~å=~ééäó=~
ëáãéäáÑáÉÇ=~ééêç~ÅÜ=Ñçê=í~ñ=êÉÇìÅíáçåë=êÉëéÉÅíáåÖ=íÜÉ=råáçå=ãáåáãìã=í~ñ=äÉîÉäK=cçê=~ää=çíÜÉê=ÉåîáêçåãÉåí~ä=í~ñÉëI
~å=áå=ÇÉéíÜ=~ëëÉëëãÉåí=çÑ=íÜÉ=åÉÅÉëëáíó=~åÇ=éêçéçêíáçå~äáíó=çÑ=íÜÉ=~áÇ=áë=åÉÉÇÉÇÒQNK=

3.3. Regulatory asymmetries intra-EU and extra-EU

qÜÉ=éêáåÅáéäÉ=çÑ=ÉñÅáëÉ=ÇìíáÉë=áë=íÜ~í=ÉñÅáëÉë=~ééäó=áåÇáëíáåÅíáîÉäó=íç=ÚáãéçêíÉÇÛ=~åÇ=ÚÇçãÉëíáÅÛ=ÉåÉêÖó=ëçìêÅÉëK
cêçã=íÜáë=éÉêëéÉÅíáîÉI=jÉãÄÉê=pí~íÉë=Å~ååçí=ÇáëíáåÖìáëÜ=ÄÉíïÉÉå=ÉåÉêÖó=ëçìêÅÉë=~ÅÅçêÇáåÖ=íç=íÜÉ=Åçìåíêó
Ñêçã=ïÜáÅÜ=íÜÉó=~êÉ=ÄÉáåÖ=áãéçêíÉÇK=

qÜÉ=bqa=ëÉíë=í~ñ=ãáåáã~I=ïÜáÅÜ=jÉãÄÉê=pí~íÉë=ëÜçìäÇ=êÉëéÉÅíK=^ëáÇÉ=íÜÉëÉ=êÉèìáêÉãÉåíëI=jÉãÄÉê=pí~íÉë
~êÉ=ÑêÉÉ=íç=ÇáëíáåÖìáëÜ=ÄÉíïÉÉå=ÇáÑÑÉêÉåí=ÉåÉêÖó=ëçìêÅÉëK=cçê=Éñ~ãéäÉI=ëçãÉ=jÉãÄÉê=pí~íÉë=Ü~îÉ=~ÇçéíÉÇ
~ÇÇáíáçå~ä=Å~êÄçå=í~ñÉë=ìé=íç=íÜÉáê=ÉñÅáëÉ=í~ñÉë=çå=íÜÉ=ÉåÉêÖó=ëçìêÅÉë=ãÉåíáçåÉÇ=áå=íÜÉ=bqaK

e~êãçåáò~íáçå=~í=íÜÉ=br=äÉîÉä=ÅçìäÇ=ÄÉåÉÑáí=~ää=br=jÉãÄÉê=pí~íÉë=Äó=ëÉííáåÖ=ìé=ÖÉåÉê~ä=ÖìáÇÉäáåÉë=~ë=íç=Üçï
ÇáÑÑÉêÉåíá~íÉÇ=í~ñÉë=ëÜçìäÇ=ÄÉ=áãéçëÉÇ=çå=ÉåÉêÖó=ëçìêÅÉë=Ä~ëÉÇ=çå=ÉåîáêçåãÉåí~ä=ÅçåëáÇÉê~íáçåëK=
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PU ^êíáÅäÉ=NT=çÑ=aáêÉÅíáîÉ=OMMPLVSLb`K
PV ^êíáÅäÉ=OS=aáêÉÅíáîÉ=OMMPLVSLb`K
QM `çããáëëáçå=çÑ=íÜÉ=bìêçéÉ~å=råáçåI=̀ çããìåáÅ~íáçå=Ó=dìáÇÉäáåÉë=çå=pí~íÉ=~áÇ=Ñçê=ÉåîáêçåãÉåí~ä=éêçíÉÅíáçå=~åÇ=ÉåÉêÖó=OMNQJOMOMI=gKlKrKbKI=OU=gìåÉ=OMNQI

`=OMMI=éK=NJRRK
QN fÄáÇKIé~ê~=NTOK



4. The Emission Trade System

4.1. Introduction

qÜÉ=áãé~Åí=çÑ=íÜÉ=bìêçéÉ~å=råáçå=bãáëëáçå=qê~ÇáåÖ=póëíÉã=Ebr=bqpF=çå=ÅçãéÉíáíáîÉåÉëë=áë=~=ïçêêóáåÖ=áëëìÉ
Ñçê=áåÇìëíêá~ä=ëÉÅíçêë=áå=bìêçéÉK=tÜÉå=áí=ï~ë=Éëí~ÄäáëÜÉÇ=áå=OMMR=áí=ï~ë=ë~áÇ=íÜ~í=íÜÉ=éêáÅÉ=Ñçê=Å~êÄçå=Éãáëëáçåë
ÅêÉ~íÉÇ=Äó=íÜÉ=bqp=ÅçìäÇ=~ÑÑÉÅí=Åçëí=ëíêìÅíìêÉI=~åÇ=íÜÉêÉÑçêÉ=ÅçãéÉíáíáîÉåÉëë=ïáíÜ=ÑçêÉáÖå=áãéçêíëK=qÜÉ=ã~áå
ÅçåÅÉêå=ï~ë=íÜ~í=áí=ÅçìäÇ=éêçÇìÅÉ=Éãáëëáçåë=äÉ~â~ÖÉ=~åÇ=ÇÉäçÅ~äáò~íáçå=çÑ=áåÇìëíêáÉëI=ïáíÜ=íÜÉ=ÅçêêÉëéçåÇáåÖ
áãé~Åí=çå=àçÄë=~åÇ=ÇçãÉëíáÅ=éêçÇìÅíáçåK

få=çêÇÉê=íç=ÅçêêçÄçê~íÉ=íÜÉëÉ=áåáíá~ä=íÜêÉ~íë=áí=áë=åÉÅÉëë~êó=íç=ëáòÉ=íÜÉ=êÉ~ä=áãé~Åí=çÑ=íÜÉ=br=bqpK=̂ äíçÖÉíÜÉê=íÜÉ
br=bqp=ÅçîÉêë=~êçìåÇ=QRB=çÑ=íçí~ä=ÖêÉÉåÜçìëÉ=Ö~ë=Éãáëëáçåë=Ñêçã=íÜÉ=OU=br=ÅçìåíêáÉëK=qÜÉ=ÑçÅìë=çÑ=íÜÉ=br
bqp=áë=çå=Éãáëëáçåë=ïÜáÅÜ=Å~å=ÄÉ=ãÉ~ëìêÉÇI=êÉéçêíÉÇ=~åÇ=îÉêáÑáÉÇ=ïáíÜ=~=ÜáÖÜ=äÉîÉä=çÑ=~ÅÅìê~ÅóK=qÜÉ=ëóëíÉã
ÅçîÉêë=Éãáëëáçåë=çÑ=Å~êÄçå=ÇáçñáÇÉ=E`lOF=Ñêçã=éçïÉê=éä~åíëI=~=ïáÇÉ=ê~åÖÉ=çÑ=ÉåÉêÖóJáåíÉåëáîÉ=áåÇìëíêó=ëÉÅíçêë
EáåÅäìÇáåÖ=çáä=êÉÑáåÉêáÉëI=ëíÉÉä=ïçêâë=~åÇ=éêçÇìÅíáçå=çÑ=áêçåI=~äìãáåìãI=ãÉí~äëI=ÅÉãÉåíI=äáãÉI=Öä~ëëI=ÅÉê~ãáÅëI
éìäéI=é~éÉêI=Å~êÇÄç~êÇI=~ÅáÇë=~åÇ=Äìäâ=çêÖ~åáÅ=ÅÜÉãáÅ~äëF=~åÇ=ÅçããÉêÅá~ä=~áêäáåÉë=Eçåäó=Ñçê=áåíê~Jbr=ÑäáÖÜíëFK
oç~Ç=qê~åëéçêí=EORB=çÑ=ÉãáëëáçåëF=áë=åçí=áåÅäìÇÉÇ=áå=íÜÉ=br=bqpQOK=

`çåëÉèìÉåíäóI=ïÉ=Å~å=áÇÉåíáÑó=íïç=ã~áå=áãé~Åíë=çå=íÜÉ=ÅçãéÉíáíáîÉåÉëë=çÑ=íÜÉ=br=ÉÅçåçãóK=lå=íÜÉ=çåÉ
Ü~åÇI=~=ÖÉåÉê~ä=áãé~Åí=çå=ÉäÉÅíêáÅáíó=éêáÅÉë=ïÜáÅÜI=ÇÉéÉåÇáåÖ=çå=íÜÉ=ÅçåÑáÖìê~íáçå=çÑ=íÜÉ=ÉäÉÅíêáÅáíó=ãáñ=~åÇ
íÜÉ=é~ëëJíÜêçìÖÜ=ÉÑÑÉÅíI=ÅçìäÇ=ÄÉ=ÇáëíêáÄìíÉÇ=~ãçåÖ=~ää=íÜÉ=ÉÅçåçãáÅ=~ÅíçêëK=pÉÅçåÇäóI=~=ãçêÉ=ÅçåÅÉåíê~íÉÇ
áãé~Åí=çå=ÅÉêí~áå=ÉåÉêÖóJáåíÉåëáîÉ=áåÇìëíêó=ëÉÅíçêë=áåÅäìÇÉÇ=áå=íÜÉ=br=bqpK=
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~ääçï~åÅÉë=çÑ=ÉñáëíáåÖ=Ñ~ÅáäáíáÉë=ïÉêÉ=êÉîçâÉÇ=~åÇ=Å~åÅÉääÉÇK=kÉîÉêíÜÉäÉëëI=Ñçê=íê~ÇáåÖ=éÜ~ëÉ=fffI=ÄÉÖáååáåÖ=áå
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cáå~ääóI= é~ëëJíÜêçìÖÜ= ÉÑÑÉÅíI= ïÜáÅÜ= ãÉ~åë= íÜ~í= Å~êÄçå= éêáÅÉë= çå= éêçÇìÅíáçå= ÅçìäÇ= ÄÉ= íê~åëãáííÉÇ= íç
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áåëí~ää~íáçåë=áå=íÜÉ=br=éêçÇìÅáåÖ=íÜ~í=éêçÇìÅíI=ãÉ~ëìêÉÇ=áå=íçåë=çÑ=`lO=Éèìáî~äÉåí=éÉê=ìåáí=çÑ=çìíéìíK

QQ bâáåë=mKI=~åÇ=pK=péÉÅâI=fãé~Åí=çå=ÅçãéÉíáíáîÉåÉëëW=ïÜ~í=Çç=ïÉ=âåçï=Ñêçã=ãçÇÉääáåÖ\ÒI=áå=jáäåÉK=gKbK=~åÇ=jK=pK=^åÇÉêëÉå=EÉÇëKF=e~åÇÄççâ=çÑ=oÉëÉ~êÅÜ=çå
båîáêçåãÉåí~ä=q~ñ~íáçåI=bÇï~êÇ=bäÖ~ê=mìÄäáëÜáåÖ=iáãáíÉÇI=`ÜÉäíÉåÜ~ãLj~ëë~ÅÜìëÉííëI=OMNOK



ÉëëÉåíá~ä=åçí=çåäó=íç=ãÉ~ëìêÉ=íÜÉ=áãé~Åí=çå=ÅçãéÉíáíáîÉåÉëë=Äìí=~äëç=íç=~å~äóòÉ=íÜÉ=ïáëÜ=çÑ=Åçãé~åáÉë=íç
ãçîÉ=Ñçêï~êÇ=ÖêÉÉåÉê=íÉÅÜåçäçÖáÉëI=ïÜáÅÜ=áë=çåÉ=çÑ=íÜÉ=Öç~äë=çÑ=íÜÉ=br=bqp=ëóëíÉãK

4.2. Impact on competitiveness related to electricity prices

qÜÉ=áãé~Åí=çÑ=íÜÉ=br=bqp=áåíç=íÜÉ=bìêçéÉ~å=ÉÅçåçãó=ãáÖÜí=ÇáÑÑÉê=ÇÉéÉåÇáåÖ=çå=íÜÉ=éçëëáÄáäáíó=íç=é~ëëJ
íÜêçìÖÜ= Å~êÄçå= éêáÅÉë= íç= ÅçåëìãÉêëK= tÜáäÉ= íÜÉ= ã~åìÑ~ÅíìêáåÖ= ëÉÅíçê= áë= íóéáÅ~ääó= êÉä~íáîÉäó= çéÉå= íç
áåíÉêå~íáçå~ä=íê~ÇÉ=~åÇ=íÜìë=ÉñéçëÉÇ=íç=áåíÉêå~íáçå~ä=ÅçãéÉíáíáçåI=íÜÉ=éçïÉê=ã~êâÉí=áë=ÜáÖÜäó=ÅçåÅÉåíê~íÉÇ
~åÇ=äÉëë=ÉñéçëÉÇ=íç=áåíÉêå~íáçå~ä=ÅçãéÉíáíáçå=ëáåÅÉ=áí=áë=ëÉääáåÖ=ãçëíäó=íç=äçÅ~ä=ã~êâÉíëQRK=få=pé~áå=íÜÉ=~îÉê~ÖÉ
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eçïÉîÉêI=Çóå~ãáÅ=ÉÑÑÉÅíë=çÑ=Å~êÄçå=éêáÅÉë=ã~ó=Å~ìëÉ=Ñáêãë=íç=ÇáëÅçîÉê=~åÇ=áãéäÉãÉåí=ÅçëíJÉÑÑÉÅíáîÉ=ÉåÉêÖó
ÉÑÑáÅáÉåÅó=ãÉ~ëìêÉë=íç=ãçîÉ=íÜÉã=ÅäçëÉê=íç=íÜÉ=ÉÑÑáÅáÉåÅó=ÑêçåíáÉêK=páåÅÉ=áååçî~íáçå=ÅçìäÇ=í~âÉ=ëçãÉ=íáãÉI=áí
áë=åÉÅÉëë~êó=íç=ÇáëíáåÖìáëÜ=ÄÉíïÉÉå=äçåÖ=~åÇ=ëÜçêí=íÉêã=áãé~ÅíK

lÑ=ÅçìêëÉI=íÜ~í=ÉäÉÅíêáÅáíó=áåíÉåëáîÉ=ÅçåëìãÉêë=~êÉ=ãçêÉ=~ÑÑÉÅíÉÇ=íÜ~å=íÜçëÉ=ìëáåÖ=äÉëë=ÉäÉÅíêáÅáíóI=ÜçïÉîÉê
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4.3. Impact on competitiveness of energy-intensive industrial sectors

^ÅÅçêÇáåÖ=íç=gçÜ~åå~=^êäáåÖÜ~ìëRMI=ïÜç=Ü~ë=ã~ÇÉ=~=äáíÉê~íìêÉ=êÉîáÉï=íç=Éëíáã~íÉ=~=Å~ìë~ä=êÉä~íáçå=ÄÉíïÉÉå
Å~êÄçå=éêáÅÉëI=Éãáëëáçå=êÉÇìÅíáçåë=~åÇ=ÅçãéÉíáíáîÉåÉëë=ÉÑÑÉÅíë=çå=ÉåÉêÖóJáåíÉåëáîÉ=áåÇìëíêá~ä=ëÉÅíçêë=~ÑíÉê
áåíêçÇìÅíáçå= çÑ= íÜÉ= br= bqpI= áí= áë= åçí= éçëëáÄäÉ= íç= ÑáåÇ= ~= Å~ìë~ä= êÉä~íáçå= ÄÉíïÉÉå= Å~êÄçå= éêáÅáåÖ= ~åÇ
ÅçãéÉíáíáîÉåÉëëK=

låÉ= çÑ= íÜÉ= êÉ~ëçåë= Ñçê= Éñéä~áåáåÖ= íÜáë= éÜÉåçãÉåçå= ~êÉ= íÜÉ= ÉñÉãéíáçåëI= êÉÇìÅíáçåë= ~åÇ= êÉÄ~íÉë= íÜ~í
ãÉãÄÉê=ëí~íÉë=Ü~îÉ=áåíêçÇìÅÉÇ=áå=çêÇÉê=íç=ã~áåí~áå=ÅçãéÉíáíáîÉåÉëëK=eçïÉîÉêI=ä~ëí=ëíìÇáÉëRN ÅçåÅäìÇÉ=íÜ~í
êÉÇìÅÉÇ=ê~íÉë=~åÇ=ÉñÉãéíáçåë=~êÉ=åçí=~äï~óë=åÉÅÉëë~êó=íç=ã~áåí~áå=íÜÉ=ÅçãéÉíáíáîÉåÉëë=çÑ=Ñáêãë=~ÑÑÉÅíÉÇ
Äó=íÜÉ=éçäáÅóK
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4.4. “Energy efficiency” and “Environmental Innovation”: A balance for
competitiveness and environmental protection
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4.5. Coordination with other environmental instruments: EU ETS as an
element of an environmental tax system

fí=ãìëí=ÄÉ=ë~áÇ=íÜ~í=íÜÉ=éêáÅÉ=ëáÖå~ä=çÑ=íÜÉ=br=bqp=ÅçìäÇ=åçí=ÄÉ=ÇÉÑáåÉÇ=~ë=~=í~ñK=q~ñÉë=~êÉ=Åçãéìäëçêó=~åÇ
ìåêÉèìáíÉÇ= êÉîÉåìÉJê~áëáåÖ= ÑáëÅ~ä= éçäáÅó= áåëíêìãÉåíëSPK= lå= íÜÉ= Åçåíê~êóI= íÜÉ= éìêÅÜ~ëÉ= çÑ= ~å= Éãáëëáçåë
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4.6. Regulatory asymmetries intra-EU and extra-EU: “carbon leakage”
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~Åíì~ä=êÉäçÅ~íáçå=çê=ÇçïåëáòáåÖ=êáëâSUK= få= Ñ~Åí= íÜÉêÉ= áë=ëìÄëí~åíá~ä=î~êá~íáçå= áå= íÜÉ=êÉéçêíÉÇ=îìäåÉê~Äáäáíó
ÄÉíïÉÉå=ëÉÅíçêë=~ë=ïÉää=~ë= áåÇáîáÇì~ä= Ñáêãë=ïÜáÅÜ= áåÇáÅ~íÉë=íÜ~í= íÜÉ=brÛë=~ééêç~ÅÜ=çÑ=ÉñÉãéíáåÖ=ÉåíáêÉ
áåÇìëíêáÉë=ã~ó=åçí=ÄÉ=ÉÑÑáÅáÉåíSVK

4.7. Concluding remarks and recommendations

^F fí=áë=åçí=ÅäÉ~ê=íÜ~í=íÜÉ=br=bqp=Ü~ë=Ü~Ç=~=åÉÖ~íáîÉ=ÉÑÑÉÅí=çå=íÜÉ=bìêçéÉ~å=ÅçãéÉíáíáîÉåÉëëK=eçïÉîÉê=íÜÉ=ÅìJ
êêÉåí=ÇÉëáÖå=áåÅäìÇÉë=íçç=ã~åó=ÉñÅÉéíáçåëI=é~êíáÅìä~êäó=áå=ÉåÉêÖó=áåíÉåëáîÉ=ëÉÅíçêëI=ïÜáÅÜ=éêÉîÉåí=çå
åÉÖ~íáîÉ=ÉÑÑÉÅíë=çå=ÅçãéÉíáíáîÉåÉëë=Äìí=~äëç=êÉÇìÅÉ=íÜÉ=áãé~Åí=çå=íÜÉ=ã~áå=Öç~äë=çÑ=íÜÉ=ëóëíÉã=EêÉÇìÅíáçå
çÑ=`lO=ÉãáëëáçåëFK

_F få=çêÇÉê=íç=êÉëçäîÉ=íÜáë=éêçÄäÉãI=ïÉ=êÉÅçããÉåÇ=ÅÜ~åÖáåÖ=íÜÉ=ÅìêêÉåí=ëíê~íÉÖó=çÑ=ÖÉåÉê~ä=ëÉÅíçê~ä=ÉñÅÉéJ
íáçåë=íç=~=Å~ëÉ=Äó=Å~ëÉ=çåÉK=få=íÜáë=áåÇáîáÇì~ä=~å~äóëáë=áí=ïçìäÇ=ÄÉ=åÉÅÉëë~êó=íç=í~âÉ=áåíç=~ÅÅçìåí=åçí=çåäó
íÜÉ=êáëâ=çÑ=ÇÉäçÅ~äáò~íáçå=~åÇ=íÜÉ=äçëë=çÑ=àçÄëI=Äìí=~äëç=çíÜÉê=Ñ~Åíçêë=äáâÉ=íÜÉ=ëíêìÅíìêÉ=çÑ=íÜÉ=ã~êâÉí=~åÇ=íÜÉ
çéÉååÉëë=çÑ=íÜÉ=ëÉÅíçê=íç=áåíÉêå~íáçå~ä=ÅçãéÉíáíáçåK

`F qÜÉêÉ=ëÜçìäÇ=åçí=ÄÉ=ÉñÅÉéíáçåë=íç=ëÉÅíçêë=ïáíÜ=äáííäÉ=ÅçãéÉíáíáçå=ëáåÅÉ=íÜÉó=åçêã~ääó=é~ëëJíÜêçìÖÜ=áãJ
éäÉãÉåí~íáçå=Åçëíë=íç=ÅçåëìãÉêë=~åÇ=Çç=åçí=áåîÉëí=áå=áååçî~íáçåK=mçïÉê=éä~åíë=ëÉÅíçê=áë=~=ÅäÉ~ê=Éñ~ãéäÉ
çÑ=íÜáë=ã~äÑìåÅíáçå=çÑ=íÜÉ=br=bqpK=

aF fí=áë=~äëç=áãéçêí~åí=íç=áåÅäìÇÉ=br=bqp=áåíç=~=ÖÉåÉê~ä=ëíê~íÉÖó=ÉåîáêçåãÉåí~ä=í~ñ=ëóëíÉãK=^ÅÅçêÇáåÖ=íç=íÜÉ
äáíÉê~íìêÉ=íÜÉêÉ=áë=ëçãÉ=çîÉêä~ééáåÖ=ÄÉíïÉÉå=íÜÉ=ÉñÅÉéíáçåë=çå=br=bqp=~åÇ=çíÜÉê=âáåÇ=çÑ=ÉåîáêçåãÉåí~ä
í~ñ=ÄÉåÉÑáíëK=få=Ñ~ÅíI=ëáåÅÉ=ëçãÉ=br=bqp=ÉñÅÉéíáçåë=~êÉ=êÉä~íÉÇ=íç=ÅçãéÉíáíáîÉåÉëë=Eã~áåäó=Ñçê=éêçíÉÅíáåÖ
ÉÅçåçãáÅ=~ÅíáîáíáÉë=~åÇ=àçÄëFI=áí=ëÜçìäÇ=ÄÉ=~Çîáë~ÄäÉ=íç=~å~äóòÉ=íÜÉ=çééçêíìåáíó=çÑ=íÜÉãI=~äï~óë=áå=~å=áåJ
ÇáîáÇì~ä= ~ëëÉëëãÉåíI= í~âáåÖ= áåíç= ~ÅÅçìåí= ~ää= í~ñ= ~åÇ= ëçÅá~ä= ÄÉåÉÑáíë= ~åÇ= ~åó= çíÜÉê= ëí~íÉ= ~áÇ= íÜ~í= íÜÉ
Åçãé~åó=áë=ÉåàçóáåÖK=

5. Environmental Border Tax Adjustments
(EBTASs)

5.1. Between competitiveness and environmental protection

J b_q^ë=~êÉ=ëìééçëÉÇ=íç=~ÅÜáÉîÉ=íÜêÉÉ=ã~áå=çÄàÉÅíáîÉëK

^ìíÜçêë=ìëì~ääó=ÅçåëáÇÉê=íÜ~í=b_q^ë=ã~ó=éä~ó=~=íÜêÉÉÑçäÇ=êçäÉTMK=cáêëíI=b_q^ë=~êÉ=ëìééçëÉÇ=íç=ÜÉäé=äáãáíáåÖ=íÜÉ
êáëâë=íç=ÅçãéÉíáíáîÉåÉëë=êÉä~íÉÇ=íç=íÜÉ=~Ççéíáçå=çÑ=ìåáä~íÉê~ä=ÉåîáêçåãÉåí~ä=éçäáÅáÉëK=pÉÅçåÇI=b_q^ë=~êÉ
ëìééçëÉÇ=íç=éä~ó=~å=ÉåîáêçåãÉåí~ä=êçäÉ=Äó=äáãáíáåÖ=íÜÉ=êáëâë=çÑ=Úéçääìíáçå=Ü~îÉåÛK=fÑ=b_q^ë=ëÉêîÉ=íç=äáãáí=íÜÉ
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SU j~êíáåI=o~äÑI=Éí=~äK=fåÇìëíêó=ÅçãéÉåë~íáçå=ìåÇÉê=êÉäçÅ~íáçå=êáëâW=^=ÑáêãJäÉîÉä=~å~äóëáë=çÑ=íÜÉ=br=Éãáëëáçåë=íê~ÇáåÖ=ëÅÜÉãÉÒ=k~íáçå~ä=_ìêÉ~ì=çÑ=bÅçåçãáÅ
oÉëÉ~êÅÜ=kçK=ïNVMVTI=OMNPK

SV fÄáÇÉãK
TM pÉÉ=ÉKÖK=^~êçå=`çëÄÉóI=pìë~ååÉ=aêçÉÖÉI=`~êçäóå=cáëÅÜÉêI=gìäá~=oÉáå~ìÇI=gçÜå=píÉéÜÉåëçåI=iìíò=tÉáëÅÜÉêC=mÉíÉê=tççÇÉêëI=̂ =dìáÇÉ=Ñçê=íÜÉ=`çåÅÉêåÉÇW

dìáÇ~åÅÉ=çå=íÜÉ=Éä~Äçê~íáçå=~åÇ=áãéäÉãÉåí~íáçå=çÑ=ÄçêÇÉê=Å~êÄçå=~ÇàìëíãÉåíÒ=EOMNOF=MP=båíïáåÉÇ=mçäáÅó=êÉéçêíI=UK



êáëâë=íÜ~í=å~íáçå~ä=EéçääìíáåÖF=ÉåíÉêéêáëÉë=êÉäçÅ~íÉ=áå=ÅçìåíêáÉë=ïáíÜçìí=ÉåîáêçåãÉåí~ä=éêçíÉÅíáçå=éçäáÅáÉëI
íÜÉ=éçëáíáîÉ=ÉÑÑÉÅí=çå=ÉåîáêçåãÉåí~ä=éêçíÉÅíáçå=ïçìäÇ=ÄÉ=Öì~ê~åíÉÉÇK=qÜáêÇI=b_q^ë=~êÉ=ëìééçëÉÇ=íç=ÄÉ=~
Çáéäçã~íáÅ=íççä=áå=çêÇÉê=íç=éìí=éêÉëëìêÉ=çå=åçåJé~êíáÅáé~íáåÖ=ÅçìåíêáÉëK=cêçã=íÜáë=éÉêëéÉÅíáîÉI=áÑ=b_q^ë=íêìäó
ÜÉäé=ÉåÅçìê~ÖáåÖ=íÜáêÇ=ÅçìåíêáÉë=íç=é~êíáÅáé~íÉ=áå=ÖäçÄ~ä=ÉåîáêçåãÉåí~ä=~ÖêÉÉãÉåíëI=b_q^ë=ïáää=~äëç=éä~ó=~
éçëáíáîÉ=êçäÉ=áå=íÜÉ=éêçíÉÅíáçå=çÑ=íÜÉ=ÉåîáêçåãÉåíK=^í=íÜÉ=ë~ãÉ=íáãÉI=íÜÉ=ãçêÉ=ÅçìåíêáÉë=ïáää=ÄÉ=áåîçäîÉÇ=áå
íÜÉ=ÑáÖÜí=~Ö~áåëí=ÖäçÄ~ä=ÉåîáêçåãÉåí~ä=ÅÜ~ääÉåÖÉëI=íÜÉ=ëã~ääÉê=íÜÉ=êáëâë=Ñçê=ÅçãéÉíáíáîÉåÉëëK

qÜÉ=çÄàÉÅíáîÉë=êÉä~íÉÇ=íç=ÅçãéÉíáíáîÉåÉëë=~åÇ=Úéçääìíáçå=Ü~îÉåÛ=~êÉ=Ä~ëÉÇ=çå=ÉÅçåçãáÅ=~ëëìãéíáçåë=çå=ïÜáÅÜ
åç= ÅçåëÉåëìë= Éñáëíë= áå= íÜÉ= ÉÅçåçãáÅ= äáíÉê~íìêÉK= få= çíÜÉê= ïçêÇëI= ÉÅçåçãáëíë= Çáë~ÖêÉÉ= çå= íÜÉ= ÉÅçåçãáÅ
êÉäÉî~åÅÉ=íç=~Ççéí=çê=åçí=b_q^ëK

J qÜÉ=Ä~ä~åÅÉ=ÄÉíïÉÉå=íÜÉ=çÄàÉÅíáîÉë=çÑ=ÉåîáêçåãÉåí~ä=éêçíÉÅíáçå=~åÇ=ÅçãéÉíáíáîÉåÉëë=áë=~ÅÜáÉîÉÇ=Äó=íÜÉ
ëéÉÅáÑáÅ=ÇÉëáÖå=çÑ=_q^ëK

_q^ë=~êÉ=ÇÉÑáåÉÇ=~ë=ÑçääçïëW

~åó=ÑáëÅ~ä=ãÉ~ëìêÉë=ïÜáÅÜ=éìí=áåíç=ÉÑÑÉÅíI=áå=ïÜçäÉ=çê=áå=é~êíI=íÜÉ=ÇÉëíáå~íáçå=éêáåÅáéäÉ=EáKÉK=ïÜáÅÜ=Éå~ÄäÉ=ÉñéçêJ
íÉÇ=éêçÇìÅíë=íç=ÄÉ=êÉäáÉîÉÇ=çÑ=ëçãÉ=çê=~ää=çÑ=íÜÉ=í~ñ=ÅÜ~êÖÉÇ=áå=íÜÉ=ÉñéçêíáåÖ=Åçìåíêó=áå=êÉëéÉÅí=çÑ=ëáãáä~ê=ÇçãÉëíáÅ
éêçÇìÅíë=ëçäÇ=íç=ÅçåëìãÉêë=çå=íÜÉ=ÜçãÉ=ã~êâÉí=~åÇ=ïÜáÅÜ=Éå~ÄäÉ=áãéçêíÉÇ=éêçÇìÅíë=ëçäÇ=íç=ÅçåëìãÉêë=íç=ÄÉ
ÅÜ~êÖÉÇ=ïáíÜ=ëçãÉ=çê=~ää=çÑ=íÜÉ=í~ñ=ÅÜ~êÖÉÇ=áå=íÜÉ=áãéçêíáåÖ=Åçìåíêó=áå=êÉëéÉÅí=çÑ=ëáãáä~ê=ÇçãÉëíáÅ=éêçÇìÅíëFÒTNK=

få=çíÜÉê=ïçêÇëI=_q^ë=çå=áãéçêíÉÇ=éêçÇìÅíë=~êÉ=ëìééçëÉÇ=íç=êÉÑäÉÅí=íÜÉ=ÇçãÉëíáÅ=ÉåîáêçåãÉåí~ä=í~ñÉë=áãéçëÉÇ
çå=ÇçãÉëíáÅ~ääó=éêçÇìÅÉÇ=ÖççÇëK=tql=ä~ï=éêçîáëáçåë=ëìêêçìåÇáåÖ=_q^ë=çå=áãéçêíë=Ó=å~ãÉäó=~êíáÅäÉë=ffWOE~F
~åÇ=fffWO=çÑ=íÜÉ=d^qq=J=íê~åëä~íÉ=íÜÉ=ë~ãÉ=áÇÉ~K=_q^ëÛ=ÇÉëáÖå=ëÜçìäÇ=Öì~ê~åíÉÉ=íÜ~í=íÜÉëÉ=í~ñÉë=~êÉ=åçí=ìëÉÇ
íç=áãéçëÉ=ÜÉ~îáÉê=í~ñÉë=çå=áãéçêíÉÇ=éêçÇìÅíë=íÜ~å=íÜÉ=çåÉë=áãéçëÉÇ=çå=ÇçãÉëíáÅ=éêçÇìÅíëK=få=çíÜÉê=ïçêÇëI
íÜÉ=ëçJÅ~ääÉÇ=çÄàÉÅíáîÉ=çÑ=ÅçãéÉíáíáîÉåÉëë=ëÜçìäÇ=åçí=ÄÉ=íê~åëÑçêãÉÇ=áå=éêçíÉÅíáçåáëãK

få=éçäáíáÅ~ä=Å~ääë=áå=Ñ~îçìê=çÑ=b_q^ëI=íÜáë=ÇÉëáÖå=Ä~ëÉÇ=çå=tql=ä~ï=éêçîáëáçåë=ëìêêçìåÇáåÖ=_q^ë=áë=çÑíÉå
ÇáëêÉÖ~êÇÉÇK=fåÇÉÉÇI=éêçéçë~äë=áå=Ñ~îçìê=çÑ=b_q^ë=ëçãÉíáãÉë=ëÉÉã=íç=~áã=~í=Éèì~äáòáåÖ=íÜÉ=ÇáÑÑÉêÉåÅÉë=áå
äÉîÉä=çÑ=ÉåîáêçåãÉåí~ä=éêçíÉÅíáçå=ÄÉíïÉÉå=ÅçìåíêáÉëK=pìÅÜ=çÄàÉÅíáîÉ=Å~ååçí=ÄÉ=~ÅÜáÉîÉÇ=íÜêçìÖÜ=b_q^ëK
b_q^ë=çåäó=~ääçï=~=Åçìåíêó=íç=áãéçëÉ=EÉåîáêçåãÉåí~äF=í~ñÉë=ÄçíÜ=çå=ÇçãÉëíáÅ=~åÇ=áãéçêíÉÇ=éêçÇìÅíëK=qÜÉ
çÄàÉÅíáîÉ=áë=íç=äÉîÉä=íÜÉ=éä~óáåÖ=ÑáÉäÇ=ÄÉíïÉÉå=ÇçãÉëíáÅ=~åÇ=áãéçêíÉÇ=éêçÇìÅíë=áå=äáÖÜí=çÑ=íÜÉ=í~ñÉë=áãéçëÉÇ
çå=ÇçãÉëíáÅ=éêçÇìÅíë=E~åÇ=åçí=áå=äáÖÜí=çÑ=íÜÉ=Ñ~Åí=íÜ~í=áãéçêíÉÇ=éêçÇìÅíë=Ü~îÉ=åçí=ÄÉÉå=ëìÄàÉÅí=íç=í~ñÉë=áå
íÜÉ=ÉñéçêíáåÖ=ÅçìåíêóFK

^ë=ëìÅÜI=_q^ë=Çç=åçí=~áã=~í=~ÅÜáÉîáåÖ=ÉåîáêçåãÉåí~ä=çÄàÉÅíáîÉëK=^äíÜçìÖÜ=tql=ä~ï=ÇçÉë=åçí=ÑçêÄáÇ=íÜ~í
_q^ë=~êÉ=ìëÉÇ=íç=ÑçëíÉê=ÉåîáêçåãÉåí~ä=Öç~äëI=ÅçìåíêáÉë=Ü~îÉ=åç=çÄäáÖ~íáçå=íç=í~âÉ=áåíç=~ÅÅçìåí=éêáåÅáéäÉë=çÑ
ÉåîáêçåãÉåí~ä=ä~ï=Ó=ëìÅÜ=~ë=íÜÉ=éçääìíÉêJé~óëJéêáåÅáéäÉ=J=áå=íÜÉ=ÇÉëáÖå=çÑ=íÜÉáê=_q^ëK=cçê=Éñ~ãéäÉI=áå=íÜÉ
pìéÉêÑìåÇ Å~ëÉI=íÜÉ=m~åÉä=ëí~íÉÇ=~ë=ÑçääçïëW

EÁF=áÑ=~=Åçåíê~ÅíáåÖ=é~êíó=ïáëÜÉë=íç=í~ñ=íÜÉ=ë~äÉ=çÑ=ÅÉêí~áå=ÇçãÉëíáÅ=éêçÇìÅíë=EÄÉÅ~ìëÉ=íÜÉáê=éêçÇìÅíáçå=éçääìíÉë
íÜÉ=ÇçãÉëíáÅ=ÉåîáêçåãÉåíF=~åÇ=íç=áãéçëÉ=~=äçïÉê=í~ñ=çê=åç=í~ñ=~í=~ää=çå=äáâÉ=áãéçêíÉÇ=éêçÇìÅíë=EÄÉÅ~ìëÉ=íÜÉáê
Åçåëìãéíáçå=çê=ìëÉ=Å~ìëÉë=ÑÉïÉê=çê=åç=ÉåîáêçåãÉåí~ä=éêçÄäÉãëFI=áí=áë=áå=éêáåÅáéäÉ=ÑêÉÉ=íç=Çç=ëçK=qÜÉ=dÉåÉê~ä=̂ ÖêÉJ
ÉãÉåíÛë= êìäÉë= çå= í~ñ= ~ÇàìëíãÉåí= íÜìë= ÖáîÉ= íÜÉ= Åçåíê~ÅíáåÖ= é~êíó= áå= ëìÅÜ= ~= Å~ëÉ= íÜÉ= éçëëáÄáäáíó= íç= Ñçääçï= íÜÉ
mçääìíÉêJm~óë=mêáåÅáéäÉI=Äìí=íÜÉó=Çç=åçí=çÄäáÖÉ=áí=íç=Çç=ëçÒTOK=
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TN lb`aI=_çêÇÉê=q~ñ=^ÇàìëíãÉåíë=~åÇ=q~ñ=píêìÅíìêÉë=áå=lb`a=jÉãÄÉê=`çìåíêáÉëI=NVSUI=NSI=é~ê~K=SK
TO d^qqI=m~åÉä=oÉéçêíI=råáíÉÇ=pí~íÉë=Ó=q~ñÉë=çå=mÉíêçäÉìã=~åÇ=`Éêí~áå=fãéçêíÉÇ=pìÄëí~åÅÉëI=NT=gìåÉ=NVUTI=é~ê~KRKOKRK



`çåëÉèìÉåíäóI=ïÜÉå=b_q^ë=çå=áãéçêíë=~êÉ=Ä~ëÉÇ=çå=_q^ëÛ=íê~Çáíáçå~ä=äÉÖ~ä=ÖêçìåÇë=Eå~ãÉäó=~êíáÅäÉë=ffWOE~F
~åÇ=fffWO=çÑ= íÜÉ=d^qqFI=tql=ä~ï=ÇçÉë=åçí=éìí=ëíêáÅí= äáãáíë=çå=Üçï=íÜÉ=ÉåîáêçåãÉåí~ä=Öç~äë=ëÜçìäÇ=ÄÉ
ÇÉÑáåÉÇK=qÜÉ=êÉèìáêÉãÉåíë=çÑ=d^qq=~êíáÅäÉ= ffWOE~F=~åÇ= fffWO=çÑ= íÜÉ=d^qq=çåäó=ÅçåÅÉêå= íÜÉ=êÉä~íáçåëÜáé
ÄÉíïÉÉå=íÜÉ=í~ñ=áãéçëÉÇ=çå=ÇçãÉëíáÅ=~åÇ=áãéçêíÉÇ=éêçÇìÅíëK=aÉ=Ñ~ÅíçI=íÜÉëÉ=êÉèìáêÉãÉåíë=ã~ó=Ü~îÉ=~å
áãé~Åí=çå=íÜÉ=ÑêÉÉÇçã=çÑ=ÅçìåíêáÉë=íç=~Ççéí=ÇáÑÑÉêÉåíá~íÉÇ=í~ñÉë=Ä~ëÉÇ=çå=ÉåîáêçåãÉåí~ä=ÅçåëáÇÉê~íáçåëK
fåÇÉÉÇI=ÅçåíêçîÉêëáÉë=Éñáëí=~ë=íç=íÜÉ=áåíÉêéêÉí~íáçå=çÑ=tql=ä~ï=ïáíÜ=êÉÖ~êÇ=íç=íÜÉ=éçëëáÄáäáíó=çÑ=Åçìåíêó=Ñçê
áãéçëáåÖ=ÇáÑÑÉêÉåí=í~ñÉë=çå=éêçÇìÅíë=Ä~ëÉÇ=çå=ÉåîáêçåãÉåí~ä=ÅçåëáÇÉê~íáçåëK=få=é~êíáÅìä~êI=áí=áë=åçí=ÅäÉ~ê
ïÜÉíÜÉê=~=Åçìåíêó=ã~ó=áãéçëÉ=~=ÜÉ~îáÉê=í~ñ=çå=~=éêçÇìÅí=ÄÉÅ~ìëÉ=íÜáë=éêçÇìÅí=Ü~ë=ÄÉÉå=éêçÇìÅÉÇ=áå=~
éçääìíáåÖ=ï~óTPK=

J qÜÉ=Ä~ä~åÅÉ=ÄÉíïÉÉå=ÉåîáêçåãÉåí~ä=çÄàÉÅíáîÉë=~åÇ=ÅçãéÉíáíáîÉåÉëëJêÉä~íÉÇ=çÄàÉÅíáîÉë=áë=áåíêáåëáÅ~ääó
Ä~ëÉÇ=çå=éçäáíáÅ~ä=ÅçåëáÇÉê~íáçåëK

a~îáÇ= oáÅ~êÇç= áë= ìëì~ääó= ÅçåëáÇÉêÉÇ= íÜÉ= ÜáëíçêáÅ~ä= Ñ~íÜÉê= çÑ= _q^ëK= oáÅ~êÇç= ÅçåëáÇÉêÉÇ= íÜ~í= ëìÅÜ= Úí~ñ
~ÇàìëíãÉåíëÛ= ïÜÉêÉ= åÉÉÇÉÇ= áå= çêÇÉê= íç= Öì~ê~åíÉÉ= íÜ~í= íê~ÇÉ= í~âÉë= éä~ÅÉ= ~ÅÅçêÇáåÖ= íç= íÜÉ= íÜÉçêó= çÑ= íÜÉ
Åçãé~ê~íáîÉ=~Çî~åí~ÖÉK=oçìÖÜäó=ëéÉ~âáåÖI=áÑ=ÇçãÉëíáÅ=éêçÇìÅíë=~êÉ=í~ñÉÇI=íÜÉå=ÉñéçêíÉÇ=éêçÇìÅíë=ëÜçìäÇ=ÄÉ
ÉñÉãéíÉÇ=Ñêçã=í~ñ~íáçå=~åÇ=áãéçêíÉÇ=éêçÇìÅíë=ëÜçìäÇ=ÄÉ=í~ñÉÇK=açãÉëíáÅ=í~ñÉë=ëÜçìäÇ=åçí=áåÑäìÉåÅÉ=íÜÉ
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5.2. EBTAs and their coordination with other fiscal instruments
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5.3. Regulatory asymmetries intra-EU and extra-EU
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5.4. Conclusions & Policy recommendations
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íÜÉ=fí~äá~å=ã~åìÑ~ÅíìêáåÖ=áåÇìëíêó?=pìëí~áå~Äáäáíó=båîáêçåãÉåí~ä=bÅçåçãáÅë=~åÇ=aóå~ãáÅë=píìÇáÉëI=tçêâáåÖ
m~éÉê=pÉêáÉë=OTLOMNQK

_çêÖÜÉëá=pKI=`~áåÉääáI=dKI=Cj~òò~åíáI=jK=iáåâáåÖ=Éãáëëáçå=íê~ÇáåÖ=íç=ÉåîáêçåãÉåí~ä=áååçî~íáçåW=ÉîáÇÉåÅÉ
Ñêçã=íÜÉ=fí~äá~å=ã~åìÑ~ÅíìêáåÖ=áåÇìëíêóÒK=oÉëÉ~êÅÜ=mçäáÅóI=QQEPFI=OMNRI=ééK=SSVJSUPK

_ìÉåÇ∞~= gKi= C= pãìäÇÉêë= _I= qáãÉ= Ñçê= ëçãÉ= êÉ~äáëã= áå= b`= pí~íÉ= ~áÇ= ä~ïÒI= áå= iáÄÉê= ^ãáÅçêìã= cê~åÅáëÅç
p~åí~çä~ää~I=häìïÉêI=OMMUX=

_áçåÇá=̂ I=qÜÉ=ê~íáçå~äÉ=çÑ=pí~íÉ=~áÇ=ÅçåíêçäW=̂ =êÉíìêå=íç=çêíÜçÇçñóÒI=áå=`~ãÄêáÇÖÉ=vÉ~êÄççâ=çÑ=bìêçéÉ~å=iÉÖ~ä
píìÇáÉë xOMNNz=PRK

`~äÉä=oKI=aÉÅÜÉòäÉéêÉíêÉ=^KI=båîáêçåãÉåí~ä=éçäáÅó=~åÇ=ÇáêÉÅíÉÇ=íÉÅÜåçäçÖáÅ~ä=ÅÜ~åÖÉW=ÉîáÇÉåÅÉ=Ñêçã=íÜÉ
bìêçéÉ~å=Å~êÄçå=ã~êâÉíÒI=tçêâáåÖ=m~éÉê=cbbjI=jáä~åI=åK=OO=OMNOK

`çåÇçå=jK=~åÇ=fÖå~Åáìâ=̂ K=_çêÇÉê=̀ ~êÄçå=̂ ÇàìëíãÉåí=~åÇ=fåíÉêå~íáçå~ä=qê~ÇÉW=̂ =iáíÉê~íìêÉ=oÉîáÉïÒI=lb`a
qê~ÇÉ=~åÇ=båîáêçåãÉåí=tçêâáåÖ=m~éÉêëI=OMNPLMSI=lb`a=mìÄäáëÜáåÖI=OMNPK

`çëÄÉó= ^KI= aêçÉÖÉ= pKI= cáëÅÜÉê= `KI= oÉáå~ìÇ= gKI= píÉéÜÉåëçå= gKI=tÉáëÅÜÉê= iK= C=tççÇÉêë= mKI= ̂ = dìáÇÉ= Ñçê= íÜÉ
`çåÅÉêåÉÇW= dìáÇ~åÅÉ= çå= íÜÉ= bä~Äçê~íáçå= ~åÇ= fãéäÉãÉåí~íáçå= çÑ= _çêÇÉê= `~êÄçå= ^ÇàìëíãÉåíÒ= EOMNOF= P
båíïáåÉÇ=mçäáÅó=oÉéçêíK

aÉ=_êìóå=pKI=Éí=~äKI=açÉë=íÜÉ=ÉåÉêÖó= áåíÉåëáîÉ= áåÇìëíêó=çÄí~áå=ïáåÇÑ~ää=éêçÑáíë= íÜêçìÖÜ=íÜÉ=br=bqp\=^å
ÉÅçåçãÉíêáÅ=~å~äóëáë=Ñçê=éêçÇìÅíë=Ñêçã=íÜÉ=êÉÑáåÉêáÉëI=áêçå=~åÇ=ëíÉÉä=~åÇ=ÅÜÉãáÅ~ä=ëÉÅíçêëÒI=`b=aÉäÑíI=aÉäÑíI
OMNMK

aÉ= pÅÜìííÉê= lI= qê~ÇÉ= áå= íÜÉ= pÉêîáÅÉ= çÑ= pìëí~áå~ÄäÉ= aÉîÉäçéãÉåíK= iáåâáåÖ= qê~ÇÉ= íç= i~Äçìê= oáÖÜíë= ~åÇ
båîáêçåãÉåí~ä=pí~åÇ~êÇëI=e~êí=mìÄäáëÜáåÖ=OMNRK

aÉ~åÉ=cI=bãáëëáçåë=qê~ÇáåÖ=~åÇ=tql=i~ïK=^=däçÄ~ä=^å~äóëáëI=bÇï~êÇ=bäÖ~ê=OMNRK
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aÉã~êÉí=m=C=píÉï~êÇëçå=oI=_çêÇÉê=í~ñ=~ÇàìëíãÉåíë=ìåÇÉê=d^qq=~åÇ=b`=ä~ï=~åÇ=ÖÉåÉê~ä=áãéäáÅ~íáçåë=Ñçê
ÉåîáêçåãÉåí~ä=í~ñÉëÒ=ENVVQF=OUEQF=gçìêå~ä=çÑ=tçêäÇ=qê~ÇÉ=RJSSK

bâáåë=mKI=~åÇ=péÉÅâ=pKI=fãé~Åí=çå=ÅçãéÉíáíáîÉåÉëëW=ïÜ~í=Çç=ïÉ=âåçï=Ñêçã=ãçÇÉääáåÖ\ÒI=áå=jáäåÉK=gKbK=~åÇ=jK
pK=^åÇÉêëÉå=EÉÇëKF=e~åÇÄççâ=çÑ=oÉëÉ~êÅÜ=çå=båîáêçåãÉåí~ä=q~ñ~íáçåI=bÇï~êÇ=bäÖ~ê=mìÄäáëÜáåÖ=iáãáíÉÇI
`ÜÉäíÉåÜ~ãLj~ëë~ÅÜìëÉííëI=OMNOK

båÖäáëÅÜ=gI=båÉêÖó=í~ñ=áåÅÉåíáîÉë=~åÇ=íÜÉ=d_bo=êÉÖáãÉI=açÅìãÉåíçë=ÇÉ=íê~Ä~àç=pÉêáÉ=mçäáíáÅ~=ÇÉ=ä~=̀ çãéÉíÉåÅá~
kç=RNLOMNRI=`br=bÇáÅáçåÉë=OMNRK

c~Äê~=kK=~åÇ=oÉÖì~åí=jKI=m~ëëJíÜêçìÖÜ=çÑ=Éãáëëáçåë=Åçëíë=áå=ÉäÉÅíêáÅáíó=ã~êâÉíëÒI=k_bo=tçêâáåÖ=m~éÉê=NVSNPI
k~íáçå~ä=_ìêÉ~ì=çÑ=bÅçåçãáÅ=oÉëÉ~êÅÜI=j~ëë~ÅÜìëÉííëI=OMNPK

cäìÉë=cI=~åÇ=iìíò=_KgK?`çãéÉíáíáîÉåÉëë=fãé~Åíë=çÑ=íÜÉ=dÉêã~å=bäÉÅíêáÅáíó=q~ñK?=lb`a=båîáêçåãÉåí=tçêâáåÖ
m~éÉêë=kçK=UUI=OMNRK

eçÑÑã~åå=sKeKI=br=bqp=~åÇ=fåîÉëíãÉåí=aÉÅáëáçåëW=qÜÉ=`~ëÉ=çÑ=íÜÉ=dÉêã~å=bäÉÅíêáÅáíó=fåÇìëíêóÒK=bìêçéÉ~å
j~å~ÖÉãÉåí=gçìêå~ä=OR=ESFI=OMMTI=ééK=QSQÓQTQK

eçäòÉê=hI=`~êÄçåJoÉä~íÉÇ=_çêÇÉê=^ÇàìëíãÉåí=~åÇ=tql=i~ïI=bÇï~êÇ=bäÖ~êI=OMNQK

eìÑÄ~ìÉê=d=`I=`Ü~êåçîáíò=p=C=háã=gI=däçÄ~ä=ï~êãáåÖ=~åÇ=íÜÉ=ïçêäÇ=íê~ÇáåÖ=ëóëíÉãI=mÉíÉêëçå=fåëíáíìíÉ=Ñçê
fåíÉêå~íáçå~ä=bÅçåçãáÅë=OMMVK

háê~í=aK=~åÇ=^Ü~ã~Ç~=fKI=qÜÉ=áãé~Åí=çÑ=íÜÉ=bìêçéÉ~å=råáçå=Éãáëëáçå=íê~ÇáåÖ=ëÅÜÉãÉ=çå=íÜÉ=ÉäÉÅíêáÅáíóJ
ÖÉåÉê~íáçå=ëÉÅíçêÒI=båÉêÖó=bÅçåçãáÅë OO=EOMNNF=VVRJNMMPK

j~áääç=gI=pÉÉâáåÖ=íÜÉ=ê~íáçå~äÉ=ÄÉÜáåÇ=íÜÉ=ÅìêêÉåí=ÅçåÅÉéí=çÑ= ÑáëÅ~ä=pí~íÉ=~áÇW=íÜÉ=b`=aê~Ñí=kçíáÅÉÉ=~åÇ
ÄÉóçåÇÒI=Éå=máëíçåÉ=mK=C=sáää~ê=jI=båÉêÖó=q~ñ~íáçåI=båîáêçåãÉåí~ä=mêçíÉÅíáçå=~åÇ=pí~íÉ=~áÇëK=qê~ÅáåÖ=íÜÉ=m~íÜ
Ñêçã=aáîÉêÖÉåÅÉ=íç=`çåîÉêÖÉåÅÉI=f_caI=OMNSI=ééK=OOTJOQQK

j~êíáå= oKI= ÇÉ= mêÉìñ= iK= ~åÇ=t~ÖåÉê= rK=qÜÉ= áãé~Åíë= çÑ= ~= Å~êÄçå= í~ñ= çå= ã~åìÑ~ÅíìêáåÖW= bîáÇÉåÅÉ= Ñêçã
ãáÅêçÇ~í~ÒI=gçìêå~ä=çÑ=mìÄäáÅ=bÅçåçãáÅë=NNT=EOMNQFI=NJNQK=

j~êíáå=oKI=~åÇ=jìºäëI=jK=~åÇ=t~ÖåÉêI=rK=gKI=qÜÉ=fãé~Åí=çÑ=íÜÉ=br=bqp=çå=oÉÖìä~íÉÇ=cáêãëW=tÜ~í=áë=íÜÉ
bîáÇÉåÅÉ=~ÑíÉê=káåÉ=vÉ~êë\Ò=kçîÉãÄÉê=ONI=OMNQK=^î~áä~ÄäÉ=~í=ppokW=ÜííéWLLëëêåKÅçãL~Äëíê~ÅíZOPQQPTS=çê
ÜííéWLLÇñKÇçáKçêÖLNMKONPVLëëêåKOPQQPTS=

j~êíáå=oKI=Éí=~äK=fåÇìëíêó=ÅçãéÉåë~íáçå=ìåÇÉê=êÉäçÅ~íáçå=êáëâW=^=ÑáêãJäÉîÉä=~å~äóëáë=çÑ=íÜÉ=br=Éãáëëáçåë
íê~ÇáåÖ=ëÅÜÉãÉÒ=k~íáçå~ä=_ìêÉ~ì=çÑ=bÅçåçãáÅ=oÉëÉ~êÅÜ=kçK=ïNVMVTI=OMNPK

jáÅÜÉ~ì=`I=pí~íÉ=^áÇI=pìÄëáÇó=~åÇ=q~ñ=fåÅÉåíáîÉë=ìåÇÉê=br=~åÇ=tql=i~ïI=häìïÉê=i~ï=fåíÉêå~íáçå~ä=OMNQ

jçâáåëâá=cK=~åÇ=tçÉäÑáåÖ=kKI=qÜÉ=ÉÑÑÉÅí=çÑ=êÉÖìä~íçêó=ëÅêìíáåóW=^ëóããÉíêáÅ=Åçëí=é~ëëJíÜêçìÖÜ=áå=éçïÉê
ïÜçäÉë~äÉ=~åÇ=áíë=ÉåÇÒI=gçìêå~ä=çÑ=oÉÖìä~íçêó=bÅçåçãáÅë QR=EOMNQF=NTR=Ó=NVPK=
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káÅçä~áÇÉë= mI= få= ëÉ~êÅÜ= çå= ÉÅçåçãáÅ~ääó= ê~íáçå~ä= ÉåîáêçåãÉåí~ä= pí~íÉ= ~áÇW= íÜÉ= Å~ëÉ= çÑ= ÉñÉãéíáçå= Ñêçã
ÉåîáêçåãÉåí~ä=í~ñÉëI=bìêçéÉ~å=`çãéÉíáíáçå=gçìêå~ä OMNQI=éK=NSQK

káÅçä~áÇÉë=mI=`êáíáÅ~ä=~å~äóëáë=çÑ=êÉÇìÅíáçåë=Ñêçã=båîáêçåãÉåí~ä=í~ñÉë=áå=íÜÉ=åÉï=ÖìáÇÉäáåÉë=çå=pí~íÉ=~áÇ=Ñçê
ÉåîáêçåãÉåí~ä=éêçíÉÅíáçå=~åÇ=båÉêÖóI=OMNQJOMOMI=båÉêÖó=C=båîáêçåãÉåí ·sçäK=OSI=kçK=QI=OMNRI=ééK=RTPJRVSK=

káÅçä~áÇÉë= m= C= häÉáë= jI= ^= `êáíáÅ~ä= ^å~äóëáë= çÑ= båîáêçåãÉåí~ä=q~ñ= oÉÇìÅíáçåë= ~åÇ= dÉåÉê~íáçå= ^ÇÉèì~Åó
mêçîáëáçåë=áå=íÜÉ=bbb^d=OMNQJOMOMI=NP=bìêçéÉ~å=pí~íÉ=^áÇ=i~ï=nì~êíÉêäó Q=EOMNQFIééK=SPSJSQVK

lÄÉêåÇçêÑÉê=rKI=^äÉñÉÉî~Jq~äÉÄá=sK=~åÇ=içÉëÅÜÉä=^KI=råÇÉêëí~åÇáåÖ=íÜÉ=ÅçãéÉíáíáîÉåÉëë=áãéäáÅ~íáçåë=çÑ
ÑìíìêÉ=éÜ~ëÉë=çÑ=br=bqp=çå=íÜÉ=áåÇìëíêá~ä=ëÉÅíçêëÒI=wbt=aáëÅìëëáçå=m~éÉêë=kçK=NMJ=MQQI=wbtI=j~ååÜÉáãI=OMNMK

m~ìïÉäóå=gI=`~êÄçå=äÉ~â~ÖÉ=ãÉ~ëìêÉë=~åÇ=ÄçêÇÉê=í~ñ=~ÇàìëíãÉåíë=ìåÇÉê=tql=ä~ïÒI=áåW=dÉÉêí=s~å=`~äëíÉê=C
aÉåáëÉ=mê¨îçëí=EÉÇëKFI=oÉëÉ~êÅÜ=e~åÇÄççâ=çå=båîáêçåãÉåíI=eÉ~äíÜ=~åÇ=íÜÉ=tqlI=bÇï~êÇ=bäÖ~êI=OMNPI=ééK=QQUJ
RMSK

máëíçåÉ= mK= C=sáää~ê= jI= båÉêÖó= q~ñ~íáçåI= båîáêçåãÉåí~ä= mêçíÉÅíáçå= ~åÇ= pí~íÉ= ~áÇëK= qê~ÅáåÖ= íÜÉ= m~íÜ= Ñêçã
aáîÉêÖÉåÅÉ=íç=`çåîÉêÖÉåÅÉI=f_caI=OMNS

oÉååáåÖë=hKI=oÉñÜ~ìëÉêI=pKI=içåÖJqÉêã=fãé~Åíë=çÑ=båîáêçåãÉåí~ä=mçäáÅó=~åÇ=bÅçJfååçî~íáîÉ=^ÅíáîáíáÉë=çÑ
cáêãëÒI=fåíÉêå~íáçå~ä=gçìêå~ä=çÑ=qÉÅÜåçäçÖóI=mçäáÅó=~åÇ=j~å~ÖÉãÉåíI=NN=EPLQFI=OMNNI=ééK=OTQJOVMK

oçÖÖÉ=hKI=eçÑÑã~åå=sKI=qÜÉ=áãé~Åí=çÑ=íÜÉ=br=bãáëëáçå=íê~ÇáåÖ=ëóëíÉã=çå=íÜÉ=ëÉÅíçê~ä=áååçî~íáçå=ëóëíÉã=çÑ
éçïÉê=ÖÉåÉê~íáçå=íÉÅÜåçäçÖáÉëW=ÑáåÇáåÖë=Ñçê=dÉêã~åóÒI=båÉêÖó=mçäáÅóI=PUI=OMNMI=ééK=TSPVJROK

p~íç=jK=~åÇ=aÉÅÜÉòäÉéêÆíêÉ=̂ KI=̂ ëóããÉíêáÅ=áåÇìëíêá~ä=ÉåÉêÖó=éêáÅÉë=~åÇ=áåíÉêå~íáçå~ä=íê~ÇÉÒI=tçêâáåÖ=m~éÉêI
dê~åíÜ~ã=oÉëÉ~êÅÜ=fåëíáíìíÉ=çå=`äáã~íÉ=`Ü~åÖÉ=~åÇ=íÜÉ=båîáêçåãÉåíI=içåÇçå=pÅÜççä=çÑ=bÅçåçãáÅë=~åÇ
mçäáíáÅ~ä=pÅáÉåÅÉI=OMNPK

sÉáíÜ=pKI=tÉêåÉê=gKoK=~åÇ=wáããÉêã~åå=gKI=`~éáí~ä=ã~êâÉí=êÉëéçåëÉ=íç=Éãáëëáçå=êáÖÜíë=êÉíìêåëW=bîáÇÉåÅÉ=Ñêçã
íÜÉ=bìêçéÉ~å=éçïÉê=ëÉÅíçêÒI=båÉêÖó=bÅçåçãáÅëI=PN=EOMMVF=SMRJSNPK

s~å=`~äëíÉê=dI=fåíÉêå~íáçå~ä=~åÇ=br=qê~ÇÉ=i~ïK=qÜÉ=båîáêçåãÉåí~ä=`Ü~ääÉåÖÉI=`~ãÉêçå=j~óI=içåÇçåI=OMMMK

sáää~ê=j=C=tÉÖÉåÉê=mI=båÉêÖó=í~ñ~íáçå=~åÇ=âÉó=äÉÖ~ä=ÅçåÅÉéíë=áå=íÜÉ=br=pí~íÉ=~áÇ=ÅçåíÉñíW=äççâáåÖ=Ñçê=~=Åçããçå
ìåÇÉêëí~åÇáåÖI=açÅìãÉåíçë=ÇÉ=íê~Ä~àçI=pÉêáÉ=mçäáíáÅ~=ÇÉ=ä~=`çãéÉíÉåÅá~=kç=RMLOMNRI=`br=bÇáÅáçåÉë=OMNRK

tÉëíáå=oK=^I=båîáêçåãÉåí~ä=q~ñ=fåáíá~íáîÉë=~åÇ=jìäíáä~íÉê~ä=qê~ÇÉ=^ÖêÉÉãÉåíëW=Ç~åÖÉêçìë=ÅçääáëáçåëI=häìïÉê
i~ï=fåíÉêå~íáçå~ä=NVVTK
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Boletín de Solicitud de números atrasados

aÉëÉç=êÉÅáÄáê=äçë=å∫ãÉêçë=ëáÖìáÉåíÉë=ÇÉ=äçë=açÅìãÉåíçë=ÇÉ=qê~Ä~àç=ÇÉ=ä~=pÉêáÉ=
mçä∞íáÅ~=ÇÉ=ä~=`çãéÉíÉåÅá~Ò ÇÉä=fåëíáíìíç=råáîÉêëáí~êáç=ÇÉ=bëíìÇáçë=bìêçéÉçë=ÇÉ=ä~
råáîÉêëáÇ~Ç=`br=p~å=m~ÄäçW

kçãÄêÉ=ó=^éÉääáÇçë=KKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKK

KKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKK

aáêÉÅÅáμå=KKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKK

mçÄä~Åáμå=KKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKK=`KmK=KKKKKKKKKKKKKKKKKKKKKKKK=m~∞ë=KKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKK

qÉä¨Ñçåç=KKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKK=̀ çêêÉç=ÉäÉÅíêμåáÅç=KKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKK

fåëíáíìíç=råáîÉêëáí~êáç=ÇÉ=bëíìÇáçë=bìêçéÉçë
råáîÉêëáÇ~Ç=`br=p~å=é~Ääç
^îÇ~K=ÇÉä=s~ääÉ=ONI=OUMMP=j~ÇêáÇ
áÇÉÉ]ÅÉìKÉë
qÉä¨ÑçåçW=VN=RNQ=MQ=OO=L=c~ñW=VN=RNQ=MQ=OU
ïïïKáÇÉÉKÅÉìKÉë

k⁄ q∞íìäç

rëíÉÇ=íáÉåÉ=ÇÉêÉÅÜç=~=~ÅÅÉÇÉê=~=ä~=áåÑçêã~Åáμå=èìÉ=äÉ=ÅçåÅáÉêåÉI=êÉÅçéáä~Ç~=Éå=åìÉëíêç=ÑáÅÜÉêç=ÇÉ=ÅäáÉåíÉëI
ó=Å~åÅÉä~êä~=ç=êÉÅíáÑáÅ~êä~=Éå=Éä=Å~ëç=ÇÉ=ëÉê=ÉêêμåÉ~K=̂ =íê~î¨ë=ÇÉä=fåëíáíìíç=råáîÉêëáí~êáç=ÇÉ=bëíìÇáçë=bìêçéÉçë
éçÇê•=êÉÅáÄáê=áåÑçêã~Åáμå=ÇÉ=ëì=áåíÉê¨ëK=pá=åç=ÇÉëÉ~=êÉÅáÄáêä~I=äÉ=êçÖ~ãçë=èìÉ=åçë=äç=Ü~Ö~=ë~ÄÉê=ãÉÇá~åíÉ
ÅçãìåáÅ~Åáμå=ÉëÅêáí~=Åçå=íçÇçë=ëìë=Ç~íçëK





Números Publicados

Serie Unión Europea y Relaciones Internacionales

k⁄=N=L=OMMM i~=éçä∞íáÅ~=ãçåÉí~êá~=∫åáÅ~=ÇÉ=ä~=råáμå=bìêçéÉ~Ò
o~Ñ~Éä=m~ãéáääμå=läãÉÇç

k⁄=O=L=OMMM k~Åáçå~äáëãç=É=áåíÉÖê~ÅáμåÒ
iÉçå~êÇç=`~êì~å~=ÇÉ=ä~ë=`~ÖáÖ~ë=ó=bÇì~êÇç=dçåò•äÉò=`~ääÉà~

k⁄=N=L=OMMN pí~åÇ~êÇ=~åÇ=e~êãçåáòÉW=q~ñ=^êÄáíê~ÖÉÒ
kçÜÉãá=_ç~ä=sÉä~ëÅç=ó=j~êá~åç=dμåò~äÉò=p•åÅÜÉò

k⁄=O=L=OMMN ̂ äÉã~åá~=ó=ä~=~ãéäá~Åáμå=~ä=ÉëíÉW=ÅçåîÉêÖÉåÅá~ë=ó=ÇáîÉêÖÉåÅá~ëÒ
gçë¨=j~ê∞~=_ÉåÉóíç=m¨êÉò

k⁄=P=L=OMMN qçï~êÇë=~=Åçããçå=bìêçéÉ~å=Çáéäçã~Åó\=^å~äóëáë=çÑ=íÜÉ=bìêçéÉ~å=m~êäá~ãÉåí=êÉëçäìíáçå
çå=Éëí~ÄäáëÜáåÖ=~=Åçããçå=Çáéäçã~Åó=E^RJMONMLOMMMFÒ=
_Éä¨å=_ÉÅÉêêáä=^íáÉåò~=ó=dÉê~êÇç=d~äÉçíÉ=nìÉÅÉÇç

k⁄=Q=L=OMMN i~=mçä∞íáÅ~=ÇÉ=fåãáÖê~Åáμå=Éå=ä~=råáμå=bìêçéÉ~Ò=
m~íêáÅá~=^êÖÉêÉó=sáä~ê

k⁄=N=L=OMMO ̂ i`^W=^Çáμë=~ä=ãçÇÉäç=ÇÉ=áåíÉÖê~Åáμå=ÉìêçéÉ~\Ò
j~êáç=g~ê~ãáääç=`çåíêÉê~ë

k⁄=O=L=OMMO i~=Åêáëáë=ÇÉ=lêáÉåíÉ=jÉÇáçW=m~äÉëíáå~Ò
iÉçå~êÇç=`~êì~å~=ÇÉ=ä~ë=`~ÖáÖ~ë

k⁄=P=L=OMMO bä=Éëí~ÄäÉÅáãáÉåíç=ÇÉ=ìå~=ÇÉäáãáí~Åáμå=ã•ë=éêÉÅáë~=ÇÉ=ä~ë=ÅçãéÉíÉåÅá~ë=ÉåíêÉ=ä~=råáμå
bìêçéÉ~=ó=äçë=bëí~Ççë=ãáÉãÄêçëÒ
gçë¨=j~ê∞~=_ÉåÉóíç=ó=`ä~ìë=dáÉêáåÖ

k⁄=Q=L=OMMO i~=ëçÅáÉÇ~Ç=~åμåáã~=ÉìêçéÉ~Ò
j~åìÉä=d~êÅ∞~=oáÉëíê~

k⁄=R=L=OMMO gÉê~êèì∞~=ó=íáéçäçÖ∞~=åçêã~íáî~I=éêçÅÉëçë=äÉÖáëä~íáîçë=ó=ëÉé~ê~Åáμå=ÇÉ=éçÇÉêÉë=Éå=ä~=råáμå
bìêçéÉ~W=Ü~Åá~=ìå=ãçÇÉäç=ã•ë=Åä~êç=ó=íê~åëé~êÉåíÉÒ
^äÄÉêíç=dáä=fÄ•¥Éò

k⁄=S=L=OMMO ̂ å•äáëáë=ÇÉ=ëáíì~Åáμå=ó=çéÅáçåÉë=êÉëéÉÅíç=~=ä~=éçëáÅáμå=ÇÉ=ä~ë=oÉÖáçåÉë=Éå=Éä=•ãÄáíç=ÇÉ=ä~=rbK
bëéÉÅá~ä=~íÉåÅáμå=~ä=`çãáí¨=ÇÉ=ä~ë=oÉÖáçåÉëÒ
^äÄÉêíç=dáä=fÄ•¥Éò

k⁄=T=L=OMMO= aáÉ=cÉëíäÉÖìåÖ=ÉáåÉê=ÖÉå~ìÉêÉå=^ÄÖêÉåòìåÖ=ÇÉê=hçãéÉíÉåòÉå=òïáëÅÜÉå=ÇÉê=bìêçé®áëÅÜÉå
råáçå=ìåÇ=ÇÉå=jáíÖäáÉÇëí~~íÉåÒ
gçë¨=j~ê∞~=_ÉåÉóíç=ó=`ä~ìë=dáÉêáåÖ

k⁄=N=L=OMMP rå=Éëé~¥çä=Éå=bìêçé~K=rå~=~éêçñáã~Åáμå=~=gì~å=iìáë=sáîÉëÒ
gçë¨=mÉ¥~=dçåò•äÉò

k⁄=O=L=OMMP bä= ãÉêÅ~Çç= ÇÉä= ~êíÉ= ó= äçë= çÄëí•Åìäçë= ÑáëÅ~äÉë= firå~= ~ëáÖå~íìê~= éÉåÇáÉåíÉ= Éå= ä~= råáμå
bìêçéÉ~\Ò
m~Ääç=páÉÖêáëí=oáÇêìÉàç



k⁄=N=L=OMMQ bîçäìÅáμå=Éå=Éä=•ãÄáíç=ÇÉä=éÉåë~ãáÉåíç=ÇÉ=ä~ë=êÉä~ÅáçåÉë=bëé~¥~Jbìêçé~Ò
gçë¨=mÉ¥~=dçåò•äÉò

k⁄=O=L=OMMQ i~=ëçÅáÉÇ~Ç=ÉìêçéÉ~W=ìå=ê¨ÖáãÉå=Ñê~ÖãÉåí~êáç=Åçå=áåíÉåÅáμå=~êãçåáò~Ççê~Ò
^äÑçåëç=j~êí∞åÉò=bÅÜÉî~êê∞~=ó=d~êÅ∞~=ÇÉ=aìÉ¥~ë

k⁄=P=L=OMMQ qêÉë=çéÉê~ÅáçåÉë=mbpaW=_çëåá~= á=eÉêòÉÖçîáå~I=j~ÅÉÇçåá~=ó=oÉé∫ÄäáÅ~=aÉãçÅê•íáÅ~=ÇÉ
`çåÖçÒ
_Éêí~=`~êêáμå=o~ã∞êÉò

k⁄=Q=L=OMMQ qìêèì∞~W=bä=ä~êÖç=Å~ãáåç=Ü~Åá~=bìêçé~Ò
aÉäá~=`çåíêÉê~ë

k⁄=R=L=OMMQ bå=Éä=ÜçêáòçåíÉ=ÇÉ=ä~=íìíÉä~=àìÇáÅá~ä=ÉÑÉÅíáî~I=Éä=qg`b=ëìéÉê~=ä~=áåíÉêéêÉí~Åáμå=êÉëíêáÅíáî~=ÇÉ
ä~=äÉÖáíáã~Åáμå=~Åíáî~=ãÉÇá~åíÉ=Éä=ìëç=ÇÉ=ä~=ÅìÉëíáμå=éêÉàìÇáÅá~ä=ó=ä~=ÉñÅÉéÅáμå=ÇÉ=áäÉÖ~äáÇ~ÇÒ=
^äÑçåëç=oáåÅμå=d~êÅ∞~=içóÖçêêá

k⁄=N=L=OMMR qÜÉ=_áêÉí=Å~ëÉëW=ïÜ~í=ÉÑÑÉÅíë=Çç=tql=ÇáëéìíÉ=ëÉííäÉãÉåí=êìäáåÖë=Ü~îÉ=áå=br=ä~ï\Ò
^Çêá~å=bãÅÜ

k⁄=O=L=OMMR i~ë=çÑÉêí~ë=é∫ÄäáÅ~ë=ÇÉ=~ÇèìáëáÅáμå=ÇÉ=í∞íìäçë=ÇÉëÇÉ=ä~=éÉêëéÉÅíáî~=Åçãìåáí~êá~=Éå=Éä=ã~êÅç
ÇÉ=ä~=ÅêÉ~Åáμå=ÇÉ=ìå=Éëé~Åáç=Ñáå~åÅáÉêç=áåíÉÖê~ÇçÒ
gçë¨=j~ê∞~=_ÉåÉóíç=ó=gçë¨=mìÉåíÉ

k⁄=P=L=OMMR i~ë=êÉÖáçåÉë=ìäíê~éÉêáÑ¨êáÅ~ë=ÇÉ=ä~=rbW=ÉîçäìÅáμå=ÇÉ=ä~ë=ãáëã~ë=Åçãç=ÅçåëÉÅìÉåÅá~=ÇÉ=ä~ë
éçä∞íáÅ~ë=ÉëéÉÅ∞ÑáÅ~ë=~éäáÅ~Ç~ëK=`~å~êá~ë=Åçãç=ÉàÉãéäçÒ
`~êäçí~=dçåò•äÉò=i•óåÉò

k⁄=OQ=L=OMMS bä=fãéÉêáç=líçã~åçW=fiéçê=íÉêÅÉê~=îÉò=~=ä~ë=éìÉêí~ë=ÇÉ=sáÉå~\Ò
^äÉà~åÇê~=^ê~å~

k⁄=OR=L=OMMS _áçíÉêêçêáëãçW=ä~=~ãÉå~ò~=ä~íÉåíÉÒ
fÖå~Åáç=fÄ•¥Éò=cÉêê•åÇáò

k⁄=OS=L=OMMS fåãáÖê~Åáμå=ó=êÉÇÉÑáåáÅáμå=ÇÉ=ä~=áÇÉåíáÇ~Ç=ÉìêçéÉ~Ò
aáÉÖç=^Åçëí~=^êÅ~ê~òç

k⁄=OT=L=OMMT= mêçÅÉëçë= ÇÉ= áåíÉÖê~Åáμå= Éå= pìÇ~ã¨êáÅ~K= rå= éêçóÉÅíç= ã•ë= ~ãÄáÅáçëçW= ä~= ÅçãìåáÇ~Ç
ëìÇ~ãÉêáÅ~å~=ÇÉ=å~ÅáçåÉëÒ
o~èìÉä=qìêáÉåòç=`~êê~ÅÉÇç

k⁄=OU=L=OMMT= bä=éçÇÉê=ÇÉä=ÇÉêÉÅÜç=Éå=Éä=çêÇÉå=áåíÉêå~Åáçå~äK=bëíìÇáç=Åê∞íáÅç=ÇÉ=ä~=~éäáÅ~Åáμå=ÇÉ=ä~=åçêã~
ÇÉãçÅê•íáÅ~=éçê=Éä=`çåëÉàç=ÇÉ=pÉÖìêáÇ~Ç=ó=ä~=råáμå=bìêçéÉ~Ò
d~ëé~ê=^íáÉåò~=_ÉÅÉêêáä

k⁄=OV=L=OMMU= fê~èá=hìêÇáëí~åW=m~ëíI=mêÉëÉåí=~åÇ=cìíìêÉK=^=äççâ=~í=íÜÉ=ÜáëíçêóI=íÜÉ=ÅçåíÉãéçê~êó=ëáíì~íáçå
~åÇ=íÜÉ=ÑìíìêÉ=Ñçê=íÜÉ=hìêÇáëÜ=é~êíë=çÑ=fê~èÒ
bÖáä=qÜçêë™ë

k⁄=PM=L=OMMU= içë=ÇÉë~Ñ∞çë=ÇÉ=ä~=ÅêÉÅáÉåíÉ=éêÉëÉåÅá~=ÇÉ=`Üáå~=Éå=Éä=ÅçåíáåÉåíÉ=~ÑêáÅ~åçÒ
j~êáë~=`~êç´ç=^ã~êç

k⁄=PN=L=OMMV i~=ÅççéÉê~Åáμå=~ä=ÇÉë~êêçääçW=ìå=íê~àÉ=~=ãÉÇáÇ~=é~ê~=Å~Ç~=ÅçåíÉñíçK=i~ë=éêáçêáÇ~ÇÉë=é~ê~=ä~
éêçãçÅáμå=ÇÉ=ä~=ÄìÉå~=ÖçÄÉêå~åò~=Éå=íÉêÅÉêçë=é~∞ëÉëW=ä~=råáμå=bìêçéÉ~I=äçë=bëí~Ççë=råáÇçë
ó=ä~=lêÖ~åáò~Åáμå=ÇÉ=ä~ë=k~ÅáçåÉë=råáÇ~ëÒ
^ååÉ=s~å=káëíÉäêççáà



k⁄=PO=L=OMMV= aÉë~Ñ∞çë=ó=çéçêíìåáÇ~ÇÉë=Éå=ä~ë=êÉä~ÅáçåÉë=ÉåíêÉ=ä~=råáμå=bìêçéÉ~=ó=qìêèì∞~Ò
j~åìÉä~=d~ãÄáåç

k⁄=PP=L=OMMV i~ë=êÉä~ÅáçåÉë=íê~åë~íä•åíáÅ~ë=íê~ë=ä~=Åêáëáë=Ñáå~åÅáÉê~=áåíÉêå~Åáçå~äW=çéçêíìåáÇ~ÇÉë=é~ê~=ä~
mêÉëáÇÉåÅá~=bëé~¥çä~Ò
oçã•å=bëÅçä~åç

k⁄=PQ=L=OMNM içë=ÇÉêÉÅÜçë=ÑìåÇ~ãÉåí~äÉë=Éå=äçë=íê~í~Ççë=ÉìêçéÉçëK=bîçäìÅáμå=ó=ëáíì~Åáμå=~Åíì~äÒ
páäîá~=lêíáò=eÉêêÉê~

k⁄=PR=L=OMNM i~=råáμå=bìêçéÉ~=~åíÉ=äçë=êÉíçë=ÇÉ=ä~=ÇÉãçÅê~íáò~Åáμå=Éå=`ìÄ~Ò
aÉäá~=`çåíêÉê~ë

k⁄=PS=L=OMNM= i~= ~ëçÅá~Åáμå= Éëíê~í¨ÖáÅ~= rbJ= _ê~ëáäK= oÉíμêáÅ~= ó= éê~Öã~íáëãç= Éå= ä~ë= êÉä~ÅáçåÉë= bìêçJ
_ê~ëáäÉ¥~ëÒ=Esçä=N=ó=OF
^å~=fë~ÄÉä=oçÇê∞ÖìÉò=fÖäÉëá~ë

k⁄=PT=L=OMNN= `Üáå~Ûë=ÑçêÉáÖå=éçäáÅóW=^=bìêçéÉ~å=éÉêëéÉÅíáîÉÒ
cÉêå~åÇç=aÉä~ÖÉ=ó=dê~Åá~=^Ä~Ç

k⁄=PU=L=OMNN= `Üáå~Ûë=mêáçêáíáÉë=~åÇ=píê~íÉÖó=áå=`Üáå~Jbr=oÉä~íáçåëÒ
`ÜÉå=wÜáãáåI=a~á=_áåÖê~åI=m~å=wÜçåÖèá=ó=aáåÖÅÜìå=

k⁄=PV=L=OMNN jçíçê=çê=_ê~âÉ= Ñçê=bìêçéÉ~å=mçäáÅáÉë\=dÉêã~åóÛë=åÉï=êçäÉ= áå= íÜÉ=br=~ÑíÉê= íÜÉ=iáëÄçåJ
gìÇÖãÉåí=çÑ=áíë=cÉÇÉê~ä=`çåëíáíìíáçå~ä=`çìêíÒ
fåÖçäÑ=mÉêåáÅÉ

k⁄=QM=L=OMNN _~Åâ=íç=pèì~êÉ=låÉ=J=íÜÉ=m~ëíI=mêÉëÉåí=~åÇ=cìíìêÉ=çÑ=íÜÉ=páããÉåíÜ~ä=j~åÇ~íÉÒ
páåáš~=oçÇáå

k⁄=QN=L=OMNN iáëÄçå=ÄÉÑçêÉ=íÜÉ=`çìêíëW=`çãé~ê~íáîÉ=mÉêëéÉÅíáîÉëÒ
j~ííá~ë=tÉåÇÉä

k⁄=QO=L=OMNN qÜÉ=pé~åáëÜ=̀ çåëíáíìíáçå~ä=̀ çìêíI=bìêçéÉ~å=i~ï=~åÇ=íÜÉ=Åçåëíáíìíáçå~ä=íê~Çáíáçåë=Åçããçå
íç=íÜÉ=jÉãÄÉê=pí~íÉë=E^êíK=SKP=qrbFK=iáëÄçå=~åÇ=ÄÉóçåÇÒ
^åíçåáç=iμéÉò=Ó=máå~

k⁄=QP=L=OMNN tçãÉå=áå=íÜÉ=fëä~ãáÅ=oÉéìÄäáÅ=çÑ=fê~åW=qÜÉ=m~ê~Ççñ=çÑ=äÉëë=oáÖÜíë=~åÇ=ãçêÉ=lééçêíìåáíáÉëÒ
a¨ëáê¨É=bãáäáÉ=páãçåÉííá

k⁄=QQ=L=OMNN `Üáå~=~åÇ=íÜÉ=däçÄ~ä=mçäáíáÅ~ä=bÅçåçãóÒ
tÉáéáåÖ=eì~åÖ=C=uáååáåÖ=pçåÖ

k⁄=QR=L=OMNN jìäíáä~íÉê~äáëã=~åÇ=pçÑí=aáéäçã~ÅóÒ
gìäáÉí=içÇÖÉ=~åÇ=^åÖÉä~=`~êéÉåíÉê

k⁄=QS=L=OMNN caf=~åÇ=_ìëáåÉëë=kÉíïçêâëW=qÜÉ=brJ`Üáå~=cçêÉáÖå=aáêÉÅí=fåîÉëíãÉåí=oÉä~íáçåëÜáéÒ
gÉêÉãó=`äÉÖÖ=~åÇ=eáåêáÅÜsçëë

k⁄=QT=L=OMNN `Üáå~=ïáíÜáå=íÜÉ=ÉãÉêÖáåÖ=^ëá~å=ãìäíáä~íÉê~äáëã=~åÇ=êÉÖáçå~äáëã=~ë=éÉêÅÉáîÉÇ=íÜêçìÖÜ=~
Åçãé~êáëçå=ïáíÜ=íÜÉ=bìêçéÉ~å=kÉáÖÜÄçìêÜççÇ=mçäáÅóÒ
j~êá~JbìÖÉåá~=_~êÇ~êç=C=cêÉÇÉêáâ=mçåà~Éêí

k⁄=QU=L=OMNN jìäíáä~íÉê~äáëã=~åÇ=däçÄ~ä=dçîÉêå~åÅÉÒ
j~êáç=qÉä∂



k⁄=QV=L=OMNN _áä~íÉê~ä=qê~ÇÉ=oÉä~íáçåë=~åÇ=_ìëáåÉëë=`ççéÉê~íáçåÒ
båêáèìÉ=c~åàìä

k⁄=RM=L=OMNN mçäáíáÅ~ä=aá~äçÖìÉ=áå=brJ`Üáå~=oÉä~íáçåëÒ
gçë¨=j~ê∞~=_ÉåÉóíçI=^äáÅá~=pçêêçò~I=fåã~Åìä~Ç~=eìêí~Çç=ó=gìëíç=`çêíá

k⁄=RN=L=OMNN= i~=mçä∞íáÅ~=båÉêÖ¨íáÅ~=bñíÉêáçê= ÇÉ= ä~=råáμå=bìêçéÉ~W= båíêÉ=ÇÉéÉåÇÉåÅá~I= ëÉÖìêáÇ~Ç=ÇÉ
~Ä~ëíÉÅáãáÉåíçI=ãÉêÅ~Çç=ó=ÖÉçéçä∞íáÅ~Ò
j~êÅç=sáää~

k⁄=RO=L=OMNN= içë=fåáÅáçë=ÇÉä=pÉêîáÅáç=bìêçéÉç=ÇÉ=^ÅÅáμå=bñíÉêáçêÒ
j~Å~êÉå~=bëíÉÄ~å=dì~Ç~äáñ

k⁄=RP=L=OMNN= eçäÇáåÖ=bìêçéÉÛë=`cpmL`pam=bñÉÅìíáîÉ=íç=^ÅÅçìåí=áå=íÜÉ=^ÖÉ=çÑ=íÜÉ=iáëÄçå=qêÉ~íóÒ
a~åáÉä=qÜóã

k⁄=RQ=L=OMNO= bä=ÅçåÑäáÅíç=Éå=Éä=žêíáÅçW=fiÜ~Åá~=ìå=íê~í~Çç=áåíÉêå~Åáçå~ä\Ò
^äÄÉêíç=qêáääç=_~êÅ~

k⁄=RR=L=OMNO= qìêâÉóÛë=^ÅÅÉëëáçå=íç=íÜÉ=bìêçéÉ~å=råáçåW=dçáåÖ=kçïÜÉêÉÒ
táääá~ã=`ÜáëäÉíí

k⁄=RS=L=OMNO= i~ë=êÉä~ÅáçåÉë=ÉåíêÉ=ä~=råáμå=bìêçéÉ~=ó=ä~=cÉÇÉê~Åáμå=oìë~=Éå=ã~íÉêá~=ÇÉ=ëÉÖìêáÇ~Ç=ó=
ÇÉÑÉåë~K=oÉÑäÉñáçåÉë=~ä=Å~äçê=ÇÉä=åìÉîç=ÅçåÅÉéíç=Éëíê~í¨ÖáÅç=ÇÉ=ä~=^äá~åò~=^íä•åíáÅ~Ò
gÉë∫ë=bäÖìÉ~=m~ä~Åáçë

k⁄=RT=L=OMNO qÜÉ=jìäíá~ååì~ä=cáå~åÅá~ä=cê~ãÉïçêâ=OMNQJOMOMW=^=mêÉäáãáå~êó=~å~äóëáë=çÑ=íÜÉ=pé~åáëÜ=
éçëáíáçåÒ
j~êáç=h∏ääáåÖ=ó=`êáëíáå~=pÉêê~åç=iÉ~ä

k⁄=RU=L=OMNO= mêÉëÉêîáåÖ=pçîÉêÉáÖåíóI=aÉä~óáåÖ=íÜÉ=pìéê~å~íáçå~ä=`çåëíáíìíáçå~ä=jçãÉåí\=qÜÉ=br=~ë=íÜÉ
^åíáJjçÇÉä=Ñçê=êÉÖáçå~ä=àìÇáÅá~êáÉëÒ
^ää~å=cK=q~íÜ~ã

k⁄=RV=L=OMNO= i~=é~êíáÅáé~Åáμå=ÇÉ=ä~ë=``^^=Éå=Éä=ÇáëÉ¥ç=ó=ä~=åÉÖçÅá~Åáμå=ÇÉ=ä~=éçä∞íáÅ~=ÇÉ=ÅçÜÉëáμå=é~ê~=Éä
éÉêáçÇç=OMNQJOMOMÒ
j~êáç=h∏ääáåÖ=ó=`êáëíáå~=pÉêê~åç=iÉ~ä

k⁄=SM=L=OMNO= bä=éä~åíÉ~ãáÉåíç=ÇÉ=ä~ë=~ëçÅá~ÅáçåÉë=Éëíê~í¨ÖáÅ~ëW=ä~=êÉëéìÉëí~=ÉìêçéÉ~=~åíÉ=äçë=ÇÉë~Ñ∞çë
èìÉ=éêÉëÉåí~=Éä=åìÉîç=çêÇÉå=ãìåÇá~äÒ
g~îáÉê=d~êÅ∞~=qçåá

k⁄=SN=L=OMNO= i~=ÇáãÉåëáμå=ÖäçÄ~ä=ÇÉä=`çåëíáíìÅáçå~äáëãç=jìäíáåáîÉäK=rå~=êÉëéìÉëí~=ÖäçÄ~ä=~=äçë=ÇÉë~Ñ∞çë
ÇÉ=ä~=ÖäçÄ~äáò~ÅáμåÒ
fåÖçäÑ=mÉêåáÅÉ

k⁄=SO=L=OMNO= br=bñíÉêå~ä=oÉä~íáçåëW=íÜÉ=dçîÉêå~åÅÉ=jçÇÉ=çÑ=cçêÉáÖå=mçäáÅóÒ
dê•áååÉ=ÇÉ=_∫êÅ~

k⁄=SP=L=OMNO= i~=éêçéáÉÇ~Ç=áåíÉäÉÅíì~ä=Éå=`Üáå~W=Å~ãÄáçë=ó=~Ç~éí~ÅáçåÉë=~=äçë=Å•åçåÉë=áåíÉêå~Åáçå~äÉëÒ
m~ìä~=q~ääμå=nìÉáà~

k⁄=SQ=L=OMNO= `çåíêáÄìÅáçåÉë=ÇÉä=éêÉëìéìÉëíç=Åçãìåáí~êáç=~=ä~=ÖçÄÉêå~åò~=ÖäçÄ~äW=Åä~îÉë=ÇÉëÇÉ=bìêçé~Ò
`êáëíáå~=pÉêê~åç=iÉ~ä

k⁄=SR=L=OMNP i~ë=êÉä~ÅáçåÉë=ÖÉêã~åçJÉëí~ÇçìåáÇÉåëÉë=ÉåíêÉ=NVPP=ó=NVQRÒ
m~Ääç=dìÉêêÉêç=d~êÅ∞~



k⁄=SS=L=OMNP bä=Ñìíìêç=ÇÉ=ä~=~ÖêáÅìäíìê~=ÉìêçéÉ~=~åíÉ=äçë=åìÉîçë=ÇÉë~Ñ∞çë=ãìåÇá~äÉëÒ
j~êí~=iäçêÅ~=dçãáëI=o~èìÉä=^åíμå=j~êí∞åI=`~êãÉå=aìê•å=sáò•å=ó=g~áãÉ=ÇÉä=läãç=jçêáääçJ
sÉä~êÇÉ

k⁄=ST=L=OMNP fi`μãç=ëÉê•=ä~=ÖìÉêê~=ÇÉä=Ñìíìêç\=i~=éÉêëéÉÅíáî~=åçêíÉ~ãÉêáÅ~å~Ò
p~äî~Ççê=p•åÅÜÉò=q~éá~

k⁄=SU=L=OMNP mçä∞íáÅ~ë=ó=Éëíê~íÉÖá~ë=ÇÉ=ÅçãìåáÅ~Åáμå=ÇÉ=ä~=`çãáëáμå=bìêçéÉ~W=~ÅíçêÉë=ó=éêçÅÉëçë=ÇÉëÇÉ
èìÉ=ëÉ=~éêìÉÄ~å=Ü~ëí~=èìÉ=ä~=áåÑçêã~Åáμå=ääÉÖ~=~=ä~=ÅáìÇ~Ç~å∞~=Éëé~¥çä~Ò
j~êí~=eÉêå•åÇÉò=oìáò

k⁄=SV=L=OMNP bä=êÉÖä~ãÉåíç=ÉìêçéÉç=ÇÉ=ëìÅÉëáçåÉëK=qêáÄìå~äÉë=ÅçãéÉíÉåíÉë=ó=äÉó=~éäáÅ~ÄäÉK=ÉñÅÉéÅáçåÉë
~ä=éêáåÅáéáç=ÖÉåÉê~ä=ÇÉ=ìåáÇ~Ç=ÇÉ=äÉóÒ
páäîá~=lêíáò=eÉêêÉê~

k⁄=TM=L=OMNP mêáî~íÉ=pÉÅíçê=mêçí~Öçåáëã=áå=rKpK=eìã~åáí~êá~å=^áÇÒ
p~ê~Ü=bäáò~ÄÉíÜ=`~éÉêë

k⁄=TN=L=OMNQ fåíÉÖê~íáçå=çÑ=qìêâáëÜ=jáåçêáíáÉë=áå=dÉêã~åóÒ
fê~á~=báòãÉåÇá=^äçåëç

k⁄=TO=L=OMNQ i~=áã~ÖÉå=ÇÉ=bëé~¥~=Éå=Éä=ÉñíÉêáçêW=ä~=j~êÅ~=bëé~¥~Ò
j~êí~=p~Ä~íÉê=o~ãáë

k⁄=TP=L=OMNQ ̂ éçêí~ÅáçåÉë= ÇÉä= jÉêÅ~Çç= fåíÉêáçê= ó= ä~= éçä∞íáÅ~= ÇÉ= ÅçãéÉíÉåÅá~= ÉìêçéÉ~W= äÉÅÅáçåÉë= ~
ÅçåëáÇÉê~ê=éçê=çíê~ë=•êÉ~ë=ÇÉ=áåíÉÖê~Åáμå=êÉÖáçå~äÒ
gÉêμåáãç=j~áääç

k⁄=TQ=L=OMNR i~ë=êÉä~ÅáçåÉë=ÇÉ=ä~=rb=Åçå=ëìë=ëçÅáçë=ãÉêáÇáçå~äÉë=~=ä~=äìò=ÇÉ=ä~=mêáã~îÉê~=žê~ÄÉÒ
m~äçã~=iìÉåÖçë=cÉêå•åÇÉò

k⁄=TR=L=OMNR aÉ=sáÉå~=~=p~ê~àÉîçW=ìå=ÉëíìÇáç=ÇÉä=ÉèìáäáÄêáç=ÇÉ=éçÇÉê=Éå=bìêçé~=ÉåíêÉ=NUNR=ó=NVNQÒ
žäî~êç=páäî~=pçíç

k⁄=TS=L=OMNR bä=~î~åÅÉ=ÇÉ=ä~=ìäíê~ÇÉêÉÅÜ~=Éå=ä~=rb=Åçãç=ÅçåëÉÅìÉåÅá~=ÇÉ=ä~=ÅêáëáëW=rå~=éÉêëéÉÅíáî~=ÇÉä
ÅçåíÉñíç=éçä∞íáÅç=ÇÉ=dêÉÅá~=ó=cê~åÅá~=ëÉÖ∫å=ä~=íÉçê∞~=ÇÉä=ÚÅÜáîç=Éñéá~íçêáçÛÒ
bÇì~êÇç=qçêêÉÅáää~=dáã¨åÉò

k⁄=TT=L=OMNS i~=áåÑäìÉåÅá~=ÇÉ=äçë=Ñ~ÅíçêÉë=Åìäíìê~äÉë=Éå=ä~=áåíÉêå~Åáçå~äáò~Åáμå=ÇÉ=ä~=ÉãéêÉë~W=Éä=Å~ëç=ÇÉ
bëé~¥~=ó=^äÉã~åá~Ò
_ä~åÅ~=p•åÅÜÉò=dçóÉåÉÅÜÉ~

k⁄=TU=L=OMNS i~=`ççéÉê~Åáμå=bëíêìÅíìê~Ç~=mÉêã~åÉåíÉ=Åçãç=áåëíêìãÉåíç=é~ê~=ìå~=ÇÉÑÉåë~=Åçã∫åÒ
bäÉå~=j~êí∞åÉò=m~Çáää~

k⁄=TV=L=OMNS qÜÉ=bìêçéÉ~å=êÉÑìÖÉÉ=Åêáëáë=~åÇ=íÜÉ=brJqìêâÉó=ÇÉ~ä=çå=ãáÖê~åíë=~åÇ=êÉÑìÖÉÉëÒ
dìáÇç=p~î~ëí~

k⁄=UM=L=OMNS _êÉñáíK=eçï=ÇáÇ=íÜÉ=rh=ÖÉí=ÜÉêÉ\Ò
fò~ÄÉä~=a~äÉëò~â





Serie Política de la Competencia

k⁄=N=L=OMMN bä=Åçåíêçä=ÇÉ=ÅçåÅÉåíê~ÅáçåÉë=Éå=bëé~¥~W=ìå=åìÉîç=ã~êÅç=äÉÖáëä~íáîç=é~ê~=ä~ë=ÉãéêÉë~ëÒ
gçë¨=j~ê∞~=_ÉåÉóíç

k⁄=O=L=OMMN ̂ å•äáëáë=ÇÉ=äçë=ÉÑÉÅíçë=ÉÅçåμãáÅçë=ó=ëçÄêÉ=ä~=ÅçãéÉíÉåÅá~=ÇÉ=ä~=ÅçåÅÉåíê~Åáμå båÇÉë~J
fÄÉêÇêçä~Ò
iìáë=^íáÉåò~I=g~îáÉê=ÇÉ=nìáåíç=ó=oáÅÜ~êÇ=t~íí

k⁄=P=L=OMMN bãéêÉë~ë= Éå= m~êíáÅáé~Åáμå= ÅçåÅÉåíê~íáî~ë= ó= ~êí∞Åìäç= UN= ÇÉä= qê~í~Çç= `bW= açë= ~¥çë= ÇÉ
~éäáÅ~Åáμå= ÇÉä= ~êí∞Åìäç= OEQF= ÇÉä= oÉÖä~ãÉåíç= `b= ÇÉ= Åçåíêçä= ÇÉ= ä~ë= çéÉê~ÅáçåÉë= ÇÉ
ÅçåÅÉåíê~ÅáμåÒ
gÉêμåáãç=j~∞ääç=dçåò•äÉòJlê∫ë

k⁄=N=L=OMMO `áåÅç=~¥çë=ÇÉ=~éäáÅ~Åáμå=ÇÉ=ä~=`çãìåáÅ~Åáμå=ÇÉ=NVVS=êÉä~íáî~=~=ä~=åç=áãéçëáÅáμå=ÇÉ=ãìäí~ë
ç=~=ä~=êÉÇìÅÅáμå=ÇÉ=ëì=áãéçêíÉ=Éå=äçë=~ëìåíçë=êÉä~Åáçå~Ççë=Åçå=äçë=~ÅìÉêÇçë=ÉåíêÉ=ÉãéêÉë~ëÒ
jáÖìÉä=žåÖÉä=mÉ¥~=`~ëíÉääçí=

k⁄=O=L=OMMO iÉåáÉåÅóW=ä~=éçä∞íáÅ~=ÇÉ=ÉñçåÉê~Åáμå=ÇÉä=é~Öç=ÇÉ=ãìäí~ë=Éå=ÇÉêÉÅÜç=ÇÉ=ä~=ÅçãéÉíÉåÅá~Ò
p~åíá~Öç=fääìåÇ~∞å=cçåíçó~

k⁄=P=L=OMMO açãáå~åÅá~= îëK= ÇáëãáåìÅáμå= ëìëí~åÅá~ä= ÇÉ= ä~= ÅçãéÉíÉåÅá~= fiÅì•ä= Éë= Éä= ÅêáíÉêáç= ã•ë
~éêçéá~Çç\W=~ëéÉÅíçë=àìê∞ÇáÅçëÒ
jÉêÅÉÇÉë=d~êÅ∞~=m¨êÉò=

k⁄=Q=L=OMMO qÉëí=ÇÉ=Ççãáå~åÅá~=îëK=íÉëí=ÇÉ=êÉÇìÅÅáμå=ÇÉ=ä~=ÅçãéÉíÉåÅá~W=~ëéÉÅíçë=ÉÅçåμãáÅçëÒ
gì~å=_êáçåÉë=^äçåëç

k⁄=R=L=OMMO qÉäÉÅçãìåáÅ~ÅáçåÉë=Éå=bëé~¥~W=ëáíì~Åáμå=~Åíì~ä=ó=éÉêëéÉÅíáî~ëÒ
_Éêå~êÇç=m¨êÉò=ÇÉ=iÉμå=mçåÅÉ

k⁄=S=L=OMMO bä=åìÉîç=ã~êÅç=êÉÖìä~íçêáç=ÉìêçéÉç=ÇÉ=ä~ë=íÉäÉÅçãìåáÅ~ÅáçåÉëÒ
gÉêμåáãç=dçåò•äÉò=dçåò•äÉò=ó=_É~íêáò=p~åò=cÉêå•åÇÉòJsÉÖ~

k⁄=N=L=OMMP pçãÉ= páãéäÉ= dê~éÜáÅ~ä= fåíÉêéêÉí~íáçåë= çÑ= íÜÉ= eÉêÑáåÇ~ÜäJeáêëÜã~å= fåÇÉñ= ~åÇ= íÜÉáê
fãéäáÅ~íáçåëÒ
oáÅÜ~êÇ=t~íí=ó=g~îáÉê=aÉ=nìáåíç

k⁄=O=L=OMMP i~=^ÅÅáμå=ÇÉ=lêç=ç=ä~ë=éêáî~íáò~ÅáçåÉë=Éå=ìå=jÉêÅ~Çç=²åáÅçÒ
m~Ääç=páÉÖêáëí=oáÇêìÉàçI=gÉë∫ë=i~î~ääÉ=jÉêÅÜ•åI=bãáäá~=d~êÖ~ääç=dçåò•äÉò

k⁄=P=L=OMMP bä= Åçåíêçä= Åçãìåáí~êáç= ÇÉ= ÅçåÅÉåíê~ÅáçåÉë= ÇÉ= ÉãéêÉë~ë= ó= ä~= áåîçÅ~Åáμå= ÇÉ= áåíÉêÉëÉë
å~Åáçå~äÉëK=`ê∞íáÅ~=ÇÉä=~êí∞Åìäç=ONKP=ÇÉä=oÉÖä~ãÉåíç=QMSQLUVÒ
m~Ääç=_ÉêÉåÖìÉê=l…pÜÉ~=ó=s~åÉëë~=m¨êÉò=i~ã~ë

k⁄=N=L=OMMQ içë= éìåíçë= ÇÉ= ÅçåÉñáμå= Éå= ä~= iÉó= NLOMMO= ÇÉ= ON= ÇÉ= ÑÉÄêÉêç= ÇÉ= ÅççêÇáå~Åáμå= ÇÉ= ä~ë
ÅçãéÉíÉåÅá~ë= ÇÉä= bëí~Çç= ó= ä~ë= `çãìåáÇ~ÇÉë= ^ìíμåçã~ë= Éå= ã~íÉêá~= ÇÉ= ÇÉÑÉåë~= ÇÉ= ä~
ÅçãéÉíÉåÅá~Ò
iìÅ~å~=bëí¨îÉò=jÉåÇçò~

k⁄=O=L=OMMQ içë=áãéìÉëíçë=~ìíçåμãáÅçë=ëçÄêÉ=äçë=Öê~åÇÉë=Éëí~ÄäÉÅáãáÉåíçë=ÅçãÉêÅá~äÉë=Åçãç=~óìÇ~
ÇÉ=bëí~Çç=áä∞Åáí~=Éñ=~êíK=UT=q`bÒ
cê~åÅáëÅç=j~êÅçë

k⁄=N=L=OMMR pÉêîáÅáçë=ÇÉ=fåíÉê¨ë=dÉåÉê~ä=ó=^êí∞Åìäç=US=ÇÉä=qê~í~Çç=`bW=rå~=sáëáμå=bîçäìíáî~Ò
gÉêμåáãç=j~áääç=dçåò•äÉòJlê∫ë



k⁄=O=L=OMMR i~=Éî~äì~Åáμå=ÇÉ=äçë=êÉÖáëíêçë=ÇÉ=ãçêçëçë=éçê=Éä=qêáÄìå~ä=ÇÉ=aÉÑÉåë~=ÇÉ=ä~=`çãéÉíÉåÅá~Ò
^äÑçåëç=oáåÅμå=d~êÅ∞~=içóÖçêêá

k⁄=P=L=OMMR bä=ÅμÇáÖç=ÇÉ=ÅçåÇìÅí~=Éå=ã~íÉêá~=ÇÉ=ÑáëÅ~äáÇ~Ç=ÇÉ=ä~ë=ÉãéêÉë~ë=ó=ëì=êÉä~Åáμå=Åçå=Éä=ê¨ÖáãÉå
Åçãìåáí~êáç=ÇÉ=~óìÇ~ë=ÇÉ=bëí~ÇçÒ
^äÑçåëç=i~ã~ÇêáÇ=ÇÉ=m~Ääç

k⁄=NU=L=OMMS o¨ÖáãÉå=ë~åÅáçå~Ççê=ó=ÅäÉãÉåÅá~W=ÅçãÉåí~êáçë=~ä=í∞íìäç=èìáåíç=ÇÉä=~åíÉéêçóÉÅíç=ÇÉ=ä~=äÉó
ÇÉ=ÇÉÑÉåë~=ÇÉ=ä~=ÅçãéÉíÉåÅá~Ò
jáÖìÉä=žåÖÉä=mÉ¥~=`~ëíÉääçí

k⁄=NV=L=OMMS rå=åìÉîç=ã~êÅç=áåëíáíìÅáçå~ä=Éå=ä~=ÇÉÑÉåë~=ÇÉ=ä~=ÅçãéÉíÉåÅá~=Éå=bëé~¥~Ò
`~êäçë=m~Çêμë=oÉáÖ

k⁄=OM=L=OMMS i~ë=~óìÇ~ë=é∫ÄäáÅ~ë=ó=ä~=~ÅíáîáÇ~Ç=åçêã~íáî~=ÇÉ=äçë=éçÇÉêÉë=é∫ÄäáÅçë=Éå=Éä=~åíÉéêçóÉÅíç=ÇÉ
äÉó=ÇÉ=ÇÉÑÉåë~=ÇÉ=ä~=ÅçãéÉíÉåÅá~=ÇÉ=OMMSÒ
gì~å=^êéáç=p~åí~Åêìò

k⁄=ON=L=OMMS i~=áåíÉêîÉåÅáμå=ÇÉä=dçÄáÉêåç=Éå=Éä=Åçåíêçä=ÇÉ=ÅçåÅÉåíê~ÅáçåÉë=ÉÅçåμãáÅ~ëÒ
^äÄÉêí=p•åÅÜÉò=dê~Éääë

k⁄=OO=L=OMMS i~=ÇÉëÅÉåíê~äáò~Åáμå=~Çãáåáëíê~íáî~=ÇÉ=ä~=~éäáÅ~Åáμå=ÇÉä=aÉêÉÅÜç=ÇÉ=ä~=ÅçãéÉíÉåÅá~=Éå
bëé~¥~Ò
gçë¨=^åíçåáç=oçÇê∞ÖìÉò=jáÖìÉò

k⁄=OP=L=OMMT ̂ éäáÅ~Åáμå=éçê= äçë= àìÉÅÉë=å~Åáçå~äÉë=ÇÉ= ä~= äÉÖáëä~Åáμå=Éå=ã~íÉêá~=ÇÉ=ÅçãéÉíÉåÅá~=Éå=Éä
mêçóÉÅíç=ÇÉ=iÉóÒ
gì~å=j~åìÉä=cÉêå•åÇÉò=iμéÉò

k⁄=OQ=L=OMMT bä=íê~í~ãáÉåíç=ÇÉ=ä~ë=êÉëíêáÅÅáçåÉë=é∫ÄäáÅ~ë=~=ä~=ÅçãéÉíÉåÅá~Ò
cê~åÅáëÅç=j~êÅçë=cÉêå•åÇÉò

k⁄=OR=L=OMMU jÉêÖÉê= `çåíêçä= áå= íÜÉ= mÜ~êã~ÅÉìíáÅ~ä= pÉÅíçê= ~åÇ= íÜÉ= fååçî~íáçå=j~êâÉí= ^ëëÉëëãÉåíK
bìêçéÉ~å=^å~äóëáë=áå=mê~ÅíáÅÉ=~åÇ=ÇáÑÑÉêÉåÅÉë=ïáíÜ=íÜÉ=^ãÉêáÅ~å=^ééêç~ÅÜÒ
qÉêÉë~=içêÅ~=jçê~äÉë

k⁄=OS=L=OMMU pÉé~ê~Åáμå=ÇÉ=~ÅíáîáÇ~ÇÉë=Éå=Éä=ëÉÅíçê=Éä¨ÅíêáÅçÒ
gç~èì∞å=jŸ=kÉÄêÉÇ~=m¨êÉò

k⁄=OT=L=OMMU ̂ êÄáíê~àÉ=ó=aÉÑÉåë~=ÇÉ=ä~=`çãéÉíÉåÅá~Ò
^åíçåáç=`êÉìë=`~êêÉê~ë=ó=gçëÉé=j~êá~=gìäá¶=fåëÉåëÉê

k⁄=OU=L=OMMU bä= éêçÅÉÇáãáÉåíç= ÇÉ= Åçåíêçä= ÇÉ= ÅçåÅÉåíê~ÅáçåÉë= ó= ä~= ëìéÉêîáëáμå= éçê= çêÖ~åáëãçë
êÉÖìä~ÇçêÉë=ÇÉ=ä~ë=lÑÉêí~ë=m∫ÄäáÅ~ë=ÇÉ=^ÇèìáëáÅáμåÒ
cê~åÅáëÅç=j~êÅçë=cÉêå•åÇÉò

k⁄=OV=L=OMMV fåíÉêîÉåÅáμå=é∫ÄäáÅ~=Éå=ãçãÉåíçë=ÇÉ=ÅêáëáëW=Éä=ÇÉêÉÅÜç=ÇÉ=~óìÇ~ë=ÇÉ=bëí~Çç=~éäáÅ~Çç=~=ä~
áåíÉêîÉåÅáμå=é∫ÄäáÅ~=ÇáêÉÅí~=Éå=ä~ë=ÉãéêÉë~ëÒ
mÉÇêç=`~ääçä=ó=gçêÖÉ=j~åò~êÄÉáíá~

k⁄=PM=L=OMNN råÇÉêëí~åÇáåÖ=`Üáå~Ûë=`çãéÉíáíáçå=i~ï=C=mçäáÅóW=ãÉêÖÉê=Åçåíêçä=~ë=~=Å~ëÉ=ëíìÇóÒ
gÉêμåáãç=j~áääç

k⁄=PN=L=OMNO ^ìíçêáÇ~ÇÉë=~ìíçåμãáÅ~ë=ÇÉ=ÇÉÑÉåë~=ÇÉ=ä~=ÅçãéÉíÉåÅá~=Éå=î∞~ë=ÇÉ=ÉñíáåÅáμå
cê~åÅáëÅç=j~êÅçë



k⁄=PO=L=OMNP finì¨=Éë=ìå=Å•êíÉä=é~ê~=ä~=`k`\Ò
^äÑçåëç=oáåÅμå=d~êÅ∞~JiçóÖçêêá

k⁄=PP=L=OMNP qáéçäçÖ∞~=ÇÉ=Å•êíÉäÉë=ìå=ÉëíìÇáç=ÇÉ=äçë=OM=Å~ëçë=êÉëìÉäíçë=éçê=ä~=`k`Ò
gìëíç=`çêíá=s~êÉä~

k⁄=PQ=L=OMNP ̂ ìíçêáÇ~ÇÉë=êÉëéçåë~ÄäÉë=ÇÉ=ä~=äìÅÜ~=Åçåíê~=äçë=Å•êíÉäÉë=Éå=bëé~¥~=EÇáîáëáμå=ÇÉ=éçÇÉêÉë=ó
ÑìåÅáçåÉë= Åçå= ä~=rbI= êÉé~êíç= áåíÉêåç= Åçå= ä~ë= ``^^I= ~éäáÅ~Åáμå= ~Çãáåáëíê~íáî~JàìÇáÅá~äI
Ççí~Åáμå=ÇÉ=êÉÅìêëçë=Üìã~åçë=ó=ã~íÉêá~äÉëFKÒ
gçë¨=^åíçåáç=oçÇê∞ÖìÉò=jáÖìÉò

k⁄=PR=L=OMNP rå~=êÉîáëáμå=ÇÉ=ä~=äáíÉê~íìê~=ÉÅçåμãáÅ~=ëçÄêÉ=Éä=ÑìåÅáçå~ãáÉåíç=áåíÉêåç=ÇÉ=äçë=Å•êíÉäÉë=ó
ëìë=ÉÑÉÅíçë=ÉÅçåμãáÅçëÒ
j~ê∞~=gÉë∫ë=^êêçóç=cÉêå•åÇÉò=ó=_ÉÖç¥~=_ä~ëÅç=qçêêÉàμå

k⁄=PS=L=OMNP mçÇÉêÉë=ÇÉ=fåîÉëíáÖ~Åáμå=ÇÉ=ä~=`çãáëáμå=k~Åáçå~ä=ÇÉ=ä~=`çãéÉíÉåÅá~Ò
^äÄÉêíç=bëÅìÇÉêç

k⁄=PT=L=OMNP pÅêÉÉåáåÖ ÇÉ=ä~=~ìíçêáÇ~Ç=ÇÉ=ÅçãéÉíÉåÅá~W=jÉàçêÉë=éê•ÅíáÅ~ë=áåíÉêå~Åáçå~äÉëÒ
j~ê∞~=gÉë∫ë=^êêçóç=cÉêå•åÇÉò=ó=_ÉÖç¥~=_ä~ëÅç=qçêêÉàμå

k⁄=PU=L=OMNP lÄàÉíáîáÇ~ÇI=éêÉÇáÅíáÄáäáÇ~Ç=ó=ÇÉíÉêãáå~Åáμå=åçêã~íáî~K=içë=éçÇÉêÉë=åçêã~íáîçë=~Ç=Éñíê~
ÇÉ=ä~ë=~ìíçêáÇ~ÇÉë=ÇÉ=ÇÉÑÉåë~=ÇÉ=ä~=ÅçãéÉíÉåÅá~=Éå=Éä=Åçåíêçä=ÇÉ=äçë=Å•êíÉäÉëÒ
`~êäçë=m~Çêμë=oÉáÖ

k⁄=PV=L=OMNP i~=êÉîáëáμå=àìêáëÇáÅÅáçå~ä=ÇÉ=äçë=ÉñéÉÇáÉåíÉë=ë~åÅáçå~ÇçêÉë=ÇÉ=Å•êíÉäÉëÒ
cÉêå~åÇç=a∞Éò=bëíÉää~

k⁄=QM=L=OMNP mêçÖê~ã~ë=ÇÉ=êÉÅçãéÉåë~ë=é~ê~=äìÅÜ~ê=Åçåíê~=äçë=Å•êíÉäÉë=Éå=bìêçé~W=ìå~=Åçãé~ê~íáî~=Åçå
íÉêÅÉêçë=é~∞ëÉëÒ
gÉêμåáãç=j~∞ääç=dçåò•äÉòJlê∫ë

k⁄=QN=L=OMNQ i~=Åêáãáå~äáò~Åáμå=ÇÉ=äçë=Å•êíÉäÉë=Éå=ä~=råáμå=bìêçéÉ~Ò
^ãé~êç=içò~åç=j~åÉáêç

k⁄=QO=L=OMNQ mçëáÄáäáÇ~Ç=ÇÉ=ë~åÅáçå~ê=éÉå~äãÉåíÉ=äçë=Å•êíÉäÉë=Éå=bëé~¥~I=í~åíç=Éå=Éä=éêÉëÉåíÉ=Åçãç=Éå
Éä=ÑìíìêçÒ
žäî~êç=jÉåÇç=bëíêÉää~

k⁄=QP=L=OMNQ i~=Åêáãáå~äáò~Åáμå=ÇÉ=äçë=Ü~êÇÅçêÉ=Å~êíÉäëW=êÉÑäÉñáçåÉë=~=é~êíáê=ÇÉ=ä~=ÉñéÉêáÉåÅá~=ÇÉ=bbKrrK
ó=oÉáåç=råáÇçÒ
j~ê∞~=dìíá¨êêÉò=oçÇê∞ÖìÉò

k⁄=QQ=L=OMNQ i~=ÉëÅ~ëÉò=ÇÉ=~ÅÅáçåÉë=ÇÉ=Ç~¥çë=ó=éÉêàìáÅáçë=ÇÉêáî~Ç~ë=ÇÉ=áä∞Åáíçë=~åíáíêìëí=Éå=bëé~¥~I=fiéçê
èì¨\Ò
cÉêå~åÇç=a∞Éò=bëíÉää~

k⁄=QR=L=OMNQ `ì~åíáÑáÅ~Åáμå=ÇÉ=Ç~¥çë=ÇÉ=äçë=Å•êíÉäÉë=ÇìêçëK=rå~=îáëáμå=ÉÅçåμãáÅ~Ò
oçÇçäÑç=o~ãçë=jÉäÉêç

k⁄=QS=L=OMNQ bä=éêçÅÉÇáãáÉåíç=ë~åÅáçå~Ççê=Éå=ã~íÉêá~=ÇÉ=Å•êíÉäÉëÒ
^äÑçåëç=i~ã~ÇêáÇ=ÇÉ=m~Ääç=ó=gçë¨=iìáë=_ìÉåÇ∞~=páÉêê~

k⁄=QT=L=OMNQ g~é~åÉëÉ=`~êíÉä=`çåíêçä=áå=qê~åëáíáçåÒ
jÉä=j~êèìáë=ó=q~Ç~ëÜá=pÜáê~áëÜá=



k⁄=QU=L=OMNR rå~=Éî~äì~Åáμå=ÉÅçåμãáÅ~=ÇÉ=ä~=êÉîáëáμå=àìÇáÅá~ä=ÇÉ=ä~ë=ë~åÅáçåÉë=áãéìÉëí~ë=éçê=ä~=`kj`
éçê=áåÑê~ÅÅáçåÉë=~åíáÅçãéÉíáíáî~ëÒ
g~îáÉê=d~êÅ∞~JsÉêÇìÖç

k⁄=QV=L=OMNR qÜÉ=êçäÉ=çÑ=í~ñ=áåÅÉåíáîÉë=çå=íÜÉ=ÉåÉêÖó=ëÉÅíçê=ìåÇÉê=íÜÉ=`äáã~íÉ=`Ü~åÖÉÛë=ÅÜ~ääÉåÖÉëÒ
m~ëèìÉ~äÉ=máëíçåÉ=É=f¥~âá=_áäÄ~ç

k⁄=RM=L=OMNR båÉêÖó=í~ñ~íáçå=~åÇ=âÉó=äÉÖ~ä=ÅçåÅÉéíë=áå=íÜÉ=br=ëí~íÉ=~áÇ=ÅçåíÉñíW=äççâáåÖ=Ñçê=~=Åçããçå
ìåÇÉêëí~åÇáåÖÒ
j~êí~=sáää~ò=bòÅìêê~=ó=mÉêåáääÉ=tÉÖÉåÉå

k⁄=RN=L=OMNR båÉêÖó=í~ñ~íáçå=~åÇ=âÉó=äÉÖ~ä=ÅçåÅÉéíë=áå=íÜÉ=br=ëí~íÉ=~áÇ=ÅçåíÉñíW=äççâáåÖ=Ñçê=~=Åçããçå
ìåÇÉêëí~åÇáåÖÒ
gç~ÅÜáã=båÖäáëÜ

k⁄=RO=L=OMNS qÜÉ=êçäÉ=çÑ=íÜÉ=éçääìíÉê=é~óë=éêáåÅáéäÉ=~åÇ=çíÜÉêë=âÉó=äÉÖ~ä=éêáåÅáéäÉë=áå=ÉåÉêÖó=í~ñÉëI=çå=~å
ëí~íÉ=~áÇ=ÅçåíÉñíÒ
aêK=gçë¨=^K=oçò~ë



Serie Economía Europea

k⁄=N=L=OMMN fãé~Åíç=ÉÅçåμãáÅç=ÇÉ=ä~=áåãáÖê~Åáμå=ÇÉ=äçë=m~∞ëÉë=ÇÉ=bìêçé~=`Éåíê~ä=ó=lêáÉåí~ä=~=ä~=råáμå
bìêçé~Ò
jŸ=ÇÉä=j~ê=eÉêê~Ççê=jçê~äÉë

k⁄=N=L=OMMO ̂ å•äáëáë=ÇÉ=ä~=Ñáå~åÅá~Åáμå=ÇÉ=äçë=cçåÇçë=bëíêìÅíìê~äÉë=Éå=Éä=•ãÄáíç=ÇÉ=ä~=éçä∞íáÅ~=êÉÖáçå~ä
ÇÉ=ä~=råáμå=bìêçéÉ~=Çìê~åíÉ=Éä=éÉê∞çÇç=NVVQJNVVVÒ
`êáëíáå~=fë~ÄÉä=açé~Åáç

k⁄=O=L=OMMO lå=Å~éáí~ä=ëíêìÅíìêÉ=áå=íÜÉ=ëã~ää=~åÇ=ãÉÇáìã=ÉåíÉêéêáëÉëW=íÜÉ=ëé~åáëÜ=Å~ëÉÒ
cê~åÅáëÅç=pçÖçêÄ=jáê~

k⁄=P=L=OMMO bìêçéÉ~å=råáçå=ÑçêÉáÖå=ÇáêÉÅí=áåîÉëíãÉåí=Ñäçïë=íç=jÉêÅçëìê=ÉÅçåçãáÉëW=~å=~å~äóëáë=çÑ=íÜÉ
ÅçìåíêóJçÑJçêáÖáå=ÇÉíÉêãáå~åíë
j~êíÜ~=`~êêç=cÉêå•åÇÉò

k⁄=N=L=OMMQ fibë=åÉÅÉë~êáç=êÉÑçêã~ê=Éä=m~Åíç=ÇÉ=bëí~ÄáäáÇ~Ç=ó=`êÉÅáãáÉåíç\Ò=
^å~=`êáëíáå~=jáåÖçê~åÅÉ

k⁄=O=L=OMMQ mÉêëéÉÅíáî~ë= Ñáå~åÅáÉê~ë= OMMTJOMNPW= ä~ë= åìÉî~ë= éêáçêáÇ~ÇÉë= ÇÉ= ä~=råáμå= bìêçéÉ~= ó= ëìë
áãéäáÅ~ÅáçåÉë=Éå=ä~=éçä∞íáÅ~=êÉÖáçå~äÒ=
`êáëíáå~=pÉêê~åç=iÉ~äI=_ÉÖç¥~=jçåíçêç=ÇÉ=wìäìÉí~=ó=båêáèìÉ=sáÖìÉê~=oìÄáç

k⁄=P=L=OMMQ pí~Äáäáë~íáçå=mçäáÅó=áå=bjrW=qÜÉ=`~ëÉ=Ñçê=jçêÉ=^ÅíáîÉ=cáëÅ~ä=mçäáÅóÒ
j~ê∞~=gÉë∫ë=^êêçóç=cÉêå•åÇÉò=ó=gçêÖÉ=rñμ=dçåò•äÉò

k⁄=N=L=OMMR i~=åÉÖçÅá~Åáμå=ÇÉ=ä~ë=éÉêëéÉÅíáî~ë=Ñáå~åÅáÉê~ë=OMMTJOMNPW=rå~=Üáëíçêá~=ÇÉ=ÉåÅìÉåíêçë=ó
ÇÉëÉåÅìÉåíêçëÒ
`êáëíáå~=pÉêê~åç=iÉ~ä

k⁄=V=L=OMMS i~=ÅìÉëíáμå=~Öê∞Åçä~=Éå=ä~ë=åÉÖçÅá~ÅáçåÉë=ÅçãÉêÅá~äÉë=ãìäíáä~íÉê~äÉëÒ
^å~=cÉêå•åÇÉòJ^êÇ~î∞å=j~êí∞åÉò=ó=jŸ=žåÖÉäÉë=oçÇê∞ÖìÉò=p~åíçë

k⁄=NM=L=OMMT bä=ãçÇÉäç=ÇÉ=ÇÉë~êêçääç=Ñáåä~åÇ¨ë=ó=ëì=éçëáÄäÉ=~Ç~éí~Åáμå=~=äçë=é~∞ëÉë=ÇÉä=bëíÉÒ
w~åÉ=_ìíáå~

k⁄=NN=L=OMMU i~= Éëíê~íÉÖá~= ÇÉ= iáëÄç~= Åçãç= êÉëéìÉëí~= ÇÉ= ä~= rb= ~= äçë= êÉíçë= ÇÉ= ä~= ÖäçÄ~äáò~Åáμå= ó= ~ä
ÉåîÉàÉÅáãáÉåíç=ÇÉ=ëì=éçÄä~ÅáμåÒ
jáÖìÉä=jçäíμ=`~äîç





Serie del Centro de Estudios de Cooperación al Desarrollo

k⁄=N=L=OMMP m~éÉä=ÇÉ=ä~=rb=Éå=ä~ë=êÉÅáÉåíÉë=ÅìãÄêÉë=áåíÉêå~Åáçå~äÉëÒ
jμåáÅ~=dçÇÉÇ=p~äíç

k⁄=N=L=OMMQ i~=~ëçÅá~Åáμå=bìêçJjÉÇáíÉêê•åÉ~W=rå=áåëíêìãÉåíç=~ä=ëÉêîáÅáç=ÇÉ=ä~=é~ò=ó=ä~=éêçëéÉêáÇ~ÇÒ
gÉë∫ë=^åíçåáç=k∫¥Éò=sáää~îÉêÇÉ

k⁄=O=L=OMMQ i~= êÉíêç~äáãÉåí~Åáμå=Éå= äçë= ëáëíÉã~ë=ÇÉ=Éî~äì~ÅáμåK=bñéÉêáÉåÅá~ë=Éå= ä~= ÅççéÉê~Åáμå=~ä
ÇÉë~êêçääç
gçë¨=j~ê∞~=i~êê∫=o~ãçë

k⁄=P=L=OMMQ jáÖê~ÅáçåÉë=ó=ÇÉë~êêçääçW=éêçéìÉëí~ë=áåëíáíìÅáçå~äÉë=ó=ÉñéÉêáÉåÅá~ë=éê•ÅíáÅ~ëÒ
`~êäçë=dáã¨åÉòI=^äÄÉêíç=^Åçëí~I=g~áãÉ=^íáÉåò~I=dÉãã~=^ìÄ~êÉääI=u~ÄáÉê=^ê~Ö~ää

k⁄=Q=L=OMMQ oÉëéçåë~ÄáäáÇ~Ç=ëçÅá~ä=Åçêéçê~íáî~=ó=mvjbpÒ
^ãé~êç=jÉêáåç=ÇÉ=aáÉÖç

k⁄=N=L=OMMR i~=êÉä~Åáμå=lkdJbãéêÉë~=Éå=Éä=ã~êÅç=ÇÉ=ä~=êÉëéçåë~ÄáäáÇ~Ç=ëçÅá~ä=ÇÉ=ä~=ÉãéêÉë~Ò=
`~êãÉå=s~äçê=ó=^ãé~êç=jÉêáåç

k⁄=N=L=OMMU açë= ãçÇ~äáÇ~ÇÉë= ÇÉ= Éî~äì~ÅáμåW= Éî~äì~ÅáçåÉë= ÇÉ= áãé~Åíç= ~äÉ~íçêá~ë= ó= Éî~äì~ÅáçåÉë
é~êíáÅáé~íáî~ëÒ
gçë¨=j~ê∞~=i~êê∫=o~ãçë=ó=gçêÖÉ=iìÖê∞ë=iäÉê~åÇá

k⁄=O=L=OMMU ̂ =ëóëíÉã=åçí=Ñáí=Ñçê=éìêéçëÉ\Ò
pîÉå=dêáãã

k⁄=P=L=OMMU bä=Ñçêí~äÉÅáãáÉåíç=áåëíáíìÅáçå~ä=ÇÉ=ä~=ëçÅáÉÇ~Ç=ÅáîáäW=éêáåÅáé~ä=ÇÉë~Ñ∞ç=ÇÉ=ä~=ÅççéÉê~Åáμå
áåíÉêå~Åáçå~äÒ
o~ãμå=bK=a~ìÄμå

k⁄=Q=L=OMMV i~=êÉä~Åáμå=ÉåíêÉ=ä~ë=áåëíáíìÅáçåÉë=ó=Éä=ÇÉë~êêçääç=ÉÅçåμãáÅç=ÇÉ=ä~ë=å~ÅáçåÉëÒ
m~Ääç=_~åÇÉáê~

k⁄=R=L=OMMV bä=ÇÉë~êêçääç=áåëíáíìÅáçå~ä=Éå=Éä=ÅçåíÉñíç=ÇÉ=ä~=áåÉÑáÅ~Åá~=ÇÉ=ä~=~óìÇ~=çÑáÅá~äW=î~äçê~Åáμå=Åê∞íáÅ~
ó=éêçéìÉëí~ë=ÇÉ=~ÅÅáμåÒ
m~Ääç=_~åÇÉáê~

k⁄=S=L=OMMV bä=Ñçêí~äÉÅáãáÉåíç=ÇÉ=Å~é~ÅáÇ~ÇÉë=ó=Éä=~éçóç=~ä=ÇÉë~êêçääç=ÇÉëÇÉ=ä~ë=Ä~ëÉëW=ä~=ÉñéÉêáÉåÅá~=ÇÉ
ä~=oÉÇb^ã¨êáÅ~Ò
oçÇêáÖç=sáää~ê

k⁄=T=L=OMMV jáåÇ=íÜÉ=Ö~éW=^ÇÇêÉëëáåÖ=íÜÉ=aÉäáîÉêó=`Ü~ääÉåÖÉÒ=áå=b`=aÉîÉäçéãÉåí=`ççéÉê~íáçåÒ
gÉ~å=_çëëìóí

k⁄=U=L=OMMV aÉ=ä~=êÉÑçêã~=éçä∞íáÅ~=Éå=åìÉî~ë=ÇÉãçÅê~Åá~ëW=~ëéÉÅíçë=ëáëí¨ãáÅçë=É=áåëíáíìÅáçå~äÉë=ó=Å~äáÇ~Ç
ÇÉ=ä~=ÇÉãçÅê~Åá~Ò
j~åìÉä=^äÅ•åí~ê~=p•Éò=ó=c•íáã~=d~êÅ∞~=a∞Éò

k⁄=V=L=OMMV ̂ äÖìå~ë=äáãáí~ÅáçåÉë=ãÉíçÇçäμÖáÅ~ë=é~ê~=~å~äáò~ê=ä~=ÖçÄÉêå~ÄáäáÇ~ÇÒ
jáÖìÉä=cÉêå•åÇÉò=qêáääçJcáÖìÉêç~==



k⁄=NM=L=OMMV cçêí~äÉÅáãáÉåíç=ÇÉ=ä~=ëçÅáÉÇ~Ç=Åáîáä=é~ê~=ä~=~ÅÅáμå=é∫ÄäáÅ~=ó=ä~=ÖçÄÉêå~åò~=ÇÉãçÅê•íáÅ~=Éå
ÅçåíÉñíçë=ÇÉ=ÇÉë~êêçääçÒ
dçåò~äç=aÉä~ã~ò~

k⁄=NN=L=OMNM i~=ÖÉëíáμå=ÇÉ=ä~=áåÑçêã~Åáμå=Éå=çêÖ~åáò~ÅáçåÉë=ÇÉ=ÇÉë~êêçääç=sçäK=N=ó=sçäK=OÒ
oçÇê∞ÖìÉò=J=^êáò~=`~êäçë

k⁄=NO=L=OMNM fij•ë=Éë=ãÉàçê\Ò
i~êêìI=gçë¨=j~ê∞~

k⁄=NP=L=OMNM `áîáä=ëçÅáÉíó=Å~é~Åáíó=ÄìáäÇáåÖW=^å=~ééêç~ÅÜ=áå=rÖ~åÇ~Ò
dêçÉåÉåÇáàâI=hÉÉë

k⁄=NQ=L=OMNM bä=Ñìíìêç=ÇÉ=ä~=ÅççéÉê~Åáμå=ÉìêçéÉ~=~ä=ÇÉë~êêçääçW=fi_ìëÅ~ê=ëçäìÅáçåÉë=ÖäçÄ~äÉë=ç=îçäîÉê=~=ìå
åáÅÜç=é~ê~=OMOM\Ò
pîÉå=dêáãã=ó=bêáâ=iìåÇëÖ~~êÇÉ

k⁄=NR=L=OMNN açë=ã¨íçÇçë=ÇÉ=Éî~äì~ÅáμåW=ÅêáíÉêáçë=ó=íÉçê∞~=ÇÉä=éêçÖê~ã~Ò
gì~å=^åÇê¨ë=iáÖÉêç=i~ë~

k⁄=NS=L=OMNO dì∞~=é~ê~=Éä=ìëç=ÇÉ=ÜÉêê~ãáÉåí~ë=ÇÉ=ãÉÇáÅáμå=ÇÉ=ä~=Å~äáÇ~Ç=ÇÉ=ä~ë=áåëíáíìÅáçåÉë=é∫ÄäáÅ~ë=Éå
ä~=ÅççéÉê~Åáμå=áåíÉêå~Åáçå~äÒ
m~Ääç=_~åÇÉáê~

k⁄=NT=L=OMNO cçêí~äÉÅáãáÉåíç=áåëíáíìÅáçå~ä=ó=ÇÉë~êêçääçW=ÜÉêê~ãáÉåí~ë=éê•ÅíáÅ~ë=é~ê~=äçë=~ÅíçêÉë=ÇÉ=ä~
ÅççéÉê~ÅáμåÒ
a~åáÉä=d~óçI=`~êäçë=d~êÅáã~êí∞åI=oçÄÉêíç=máò~êêç=jçåÇê~ÖμåI=bäçó=_ÉÇçó~I=u~îá=m~ä~ìI
dê~ÅáÉä~=oáÅçI=jŸ=gÉë∫ë=sáíμå=ó=bëíÜÉê=ÇÉä=`~ãéç

k⁄=NU=L=OMNO ?`ççéÉê~Åáμå= í¨ÅåáÅ~=é~ê~=Éä= Ñçêí~äÉÅáãáÉåíç= áåëíáíìÅáçå~äW=ÜÉêê~ãáÉåí~ë=éê•ÅíáÅ~ë=é~ê~
ÑçãÉåí~ê=ëìë=êÉëìäí~Ççë?
iìáë~=jçêÉåçI=iìáë=`•ã~ê~I=gì~å=o~ãμå=`~¥~Ç~ëI=cÉêå~åÇç=s~êÉä~I=`êáëíáå~=cÉêå•åÇÉòI
gçêÇájçåí~ÖìÇ=lÛ`ìêêóI=fåã~Åìä~Ç~=w~ãçê~

k⁄=NV=L=OMNP dçîÉêå~åÅÉ= ã~ííÉêëK ^äÖìå~ë= äÉÅÅáçåÉë= ~éêÉåÇáÇ~ë= Éå= éêçóÉÅíçë= ÇÉ= Ñçêí~äÉÅáãáÉåíç
áåëíáíìÅáçå~äÒ
^å~=cÉêå•åÇÉòJ^êÇ~î∞åI=a¨ëáê¨É=páãçåÉííá=ó=cÉêå~åÇ~=sáää~îáÅÉåÅáç

k⁄=OM=L=OMNP i~=áåíÉÖê~Åáμå=ÇÉ=ä~=Éî~äì~Åáμå=Éå=Éä=ÅáÅäç=ÇÉ=ä~ë=áåíÉêîÉåÅáçåÉë=ÇÉ=ä~ë=lkdaÒ
gçë¨=j~ê∞~=i~êê∫=ó=j~ê∞~=j¨åÇÉò

k⁄=ON=L=OMNP bä=Ñçêí~äÉÅáãáÉåíç=ÇÉ=ä~ë=áåëíáíìÅáçåÉë=é∫ÄäáÅ~ë=Éå=^ã¨êáÅ~=i~íáå~W=ëáíì~Åáμå=~Åíì~ä=ó=êÉíçëÒ
m~Ääç=_~åÇÉáê~

k⁄=OO=L=OMNQ rå= ã~êÅç= ÇÉ= êÉÑÉêÉåÅá~= é~ê~= ä~ë= lkda= Éå= ä~= ÅçåëíêìÅÅáμå= ÇÉ= áåëíáíìÅáçåÉë= é~ê~= Éä
ÇÉë~êêçääçÒ
a¨Äçê~Ü=fíêá~Öç=

k⁄=OP=L=OMNQ NM=ÇÉë~Ñ∞çë=èìÉ=ÉåÑêÉåí~å=ä~ë=lkda=Éå=Éä=Ñçêí~äÉÅáãáÉåíç=áåëíáíìÅáçå~ä=é~ê~=Éä=ÇÉë~êêçääçÒ
a¨Äçê~Ü=fíêá~Öç=

k⁄=OQ=L=OMNQ `~äáÇ~Ç=ó=ìíáäáÇ~Ç=ÇÉ=ä~ë=Éî~äì~ÅáçåÉë=Éå=ä~=`ççéÉê~Åáμå=é~ê~=Éä=aÉë~êêçääç=Éå=bëé~¥~Ò
o~Ñ~Éä=jçåíÉêÇÉ=a∞~ò

k⁄=OR=L=OMNQ i~=råáμå=bìêçéÉ~=ó=ä~=^ÖÉåÇ~=ÇÉ=aÉë~êêçääç=éçëíJOMNRÒ
gçë¨=j~ê∞~=i~êê∫=ó=g~îáÉê=pçí~



k⁄=OS=L=OMNQ bä=ëÉÖìáãáÉåíç=ÉñíÉêåç=çêáÉåí~Çç=~=êÉëìäí~Ççë=EpboFW=ìå~=ÄìÉå~=éê•ÅíáÅ~=é~ê~=~ìãÉåí~ê=ä~
ÉÑáÅ~Åá~=ÇÉ=ä~=~óìÇ~=~ä=ÇÉë~êêçääçÒ
gì~å=j~åìÉä=p~åíçã¨=C=k~í~äá~=p~Öê~êáç





Serie Arbitraje Internacional y Resolución Alternativa
de Controversias

k⁄=N=L=OMMT qçï~êÇë=~=åÉï=é~ê~ÇáÖã=áå=áåíÉêå~íáçå~ä=~êÄáíê~íáçåK=qÜÉ=qçïå=bäÇÉê=ãçÇÉä=êÉîáëáíÉÇÒ
a~îáÇ=tK=oáîâáå

k⁄=O=L=OMMU içë=•êÄáíêçë=ó=Éä=éçÇÉê=é~ê~=ÇáÅí~ê=ÅçåÇÉå~ë=åç=éÉÅìåá~êá~ëÒ
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