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Dh lnaoajpa ]np�_qhk ao qj] o�jpaoeo `ah ejbknia bej]h `a ejraopec]_e� j9 ~@`kl_e� j `a pa_jkhkc�]o knc� je_]oaj lnk`q_pknao _]bap]hanko `ah Oan� 9 e`ajpebe_]_e� j u
_]n]_panev]_e� j� + bej]j_e]`k aj ah i]n_k `ah Bkj_qnok @jq]h `a Hjraopec]_e� j BHDR z HCQB, CE@SC z Eqj`]_e� j L-I- Aqop]i]jpa 1/02+ aj h] _]packn�] `a
Onkua_pkLa`e]jk`ah Bkj_qnok@jq]h `a Hjraopec]_e� j BHDR 1/02-
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Dh lnaoajpa aopq`ek e`ajpebe_] hko ahaiajpko mqa d]_aj mqa qj lnk`q_pkn `a _]b� aj ah Oan� + lnk`qv_]
`a bkni] knc� je_]- @o� ] pn]r� o `a ik`ahko hkcep u lnk^ep oa e`ajpebe_]j hko `apaniej]jpao ok_e]hao+
a_kj�ie_ko u ]i^eajp]hao- Ra qpehev] ejbkni]_e� j `ah HU Bajok M]_ekj]h @cnkla_q]nek z 1/01- Kko
lnk`q_pknao _kj i]ukn atlaneaj_e] aj ah _qhperk `ah _]b� + hko dki^nao+ hko i� o a`q_]`ko+ hko mqa
l]npe_el]j aj ]ok_e]_ekjao+ _kiep� o k _kklan]per]o+ hko mqa peajaj i]ukn oqlanbe_ea oai^n]`] `a _]b� +
hko mqa ]__a`aj ] bej]j_e]ieajpk+ _]l]_ep]_e� j u ]oeopaj_e] p� _je_]; peajaj i]uknao lnk^]^ehe`]`ao `a
lnk`q_en _]b� _kj _anpebe_]_e� j knc� je_]- Ca ecq]h bkni]+ h]o ln� _pe_]o `a i]jafk okopaje^ha `a h] peann]
ejbhquaj `a i]jan] lkoeper] aj h] ]`kl_e� j pa_jkh� ce_]-
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Sdeo l]lan oaago pk e`ajpebu pda ahaiajpo pd]p i]ga ] _kbbaa lnk`q_an ej Oanq+ lnk`q_a` knc]je_]hhu- Rk
pdnkqcd hkcep ]j` lnk^ep ik`aho kb ok_e]h+ a_kjkie_ ]j` ajrenkjiajp]h `apaniej]jpo ]na e`ajpebea`-
Hjbkni]pekj kb pda Ekqnpd M]pekj]h @cne_qhpqn]h Bajoqo eo qoa` z 1/01- Onk`q_ano sepd ikna atlaneaj_a
ej pda _qhper]pekjkb _kbbaa+ iaj+ ikna a`q_]pa`+ pdkoa ejrkhra` ej]ook_e]pekjo+ _kiieppaao kn _kklan]perao+
sde_d ]na ikna _kbbaa lh]jpejco+ sde_d ]__aoo pk bej]j_ejc+ pn]ejejc ]j` pa_dje_]h ]ooeop]j_a; ]na ikna
hegahu pk lnk`q_a _anpebea` knc]je_ _kbbaa- Reieh]nhu+ pda ln]_pe_ao kb oqop]ej] ĥa h]j` i]j]caiajp d]ra ]
lkoepera ejbhqaj_a kj pa_djkhkcu ]`klpekj-
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@_pq]hiajpa 26 ieh hkjao `a da_p� na]o okj lnk`q_e`]o
knc� je_]iajpa aj ah iqj`k+ ]h peailk mqa h] _kian_e]hev]_e� j
chk^]h `a aopko lnk`q_pko ]h_]jv] qj aopei]`k `a "33-4 êhhkjao+
`a ]_qan`k ]h aopq`ek ~HUR K\_YQ \S D_TN[VP 6T_VPbYab_R� `a 1/01-
@ jerah iqj`e]h 0-5 iehhkjao `alnk`q_pknao aop� j qpehev]j`k i� pk`ko
knc� je_ko u ]lnktei]`]iajpa ah 7/% `a ahhko oa aj_qajpn] aj
l]�oao aj `ao]nnkhhk-

Cajpnk `ah ian_]`k `a hko lnk`q_pko knc� je_ko+ ah _]b� ao qjk `a
hko lnk`q_pko _kj i]ukn `ai]j`] u aj h] `� _]`] `a hko jkrajp]
]h_]jvk p]o]o `a _na_eieajpk ajpna ah 0/ u 2/% ]jq]hao 'Q]iko+
1//1(- Rac� j ah � hpeik _ajok ]cnkla_q]nek+ ah Oan� _qajp] _kj
0/+728 lnk`q_pknao `a _]b� lanc]iejk _kj _anpebe_]_e� j knc� je_]-
@ l]npen `a hko ]� ko jkrajp] h]o knc]jev]_ekjao _]bap]han]o lanq]j]o
ej_qnoekj]nkj aj h] lnk`q__e� j `a _]b� o aola_e]hao- Hjcnao]n aj
aopa _]ilk d] eilhe_]`k cn]j`ao _]i^eko _q]hep]perko+ mqa r]j
`ao`a ah qok`a pa_jkhkc�]o d]op] jqar]o aopn]pace]o `a ian_]`ak-
Dop]o ]__ekjao d]j laniepe`k ] h]o knc]jev]_ekjao u ]ok_e]_ekjao
_]bap]han]o `a jqaopnk l]�o ]^nenoa l]ok aj hko cn]j`ao ian_]`ko
atpn]jfanko 'Iqjp] M]_ekj]h `ah B]b� (-

Dopa aobqanvk `a r]neko ]� ko `a lamqa� ko lnk`q_pknao _]bap]hanko
knc]jev]`ko aj_kklan]per]o u ]ok_e]_ekjao+ d] laniepe`k pajan qj]
lnaoaj_e] atla_p]jpa aj ah ao_aj]nek ejpanj]_ekj]h `ah _]b�
knc� je_k- Dh ]� k 1/// oa ai^]n_]nkj 74+/// mqejp]hao+ ieajpn]o
mqa ah ]� k 1/0/ oa raj èankj i� o `a 441+/// mqejp]hao `a _]b�
_kj _anpebe_]_e� j knc� je_]; ajpna ah 1//4 ]h 1/00 'Djank z @ckopk(
ah r]hkn `a h]o atlknp]_ekjao oa ej_naiajp� aj 381%+ ah lna_ek
nah]perk TR$.mqejp]h oa ej_naiajp� 003% u ah j� iank `a ailnao]o
atlknp]`kn]o l]o� `a 08 ] 38 'Onkilan� + 1/0/(-

Dj aopa _kjpatpk+ ]h ]qiajp]n h] `ai]j`] iqj è]h `a_]b� knc� je_k+
p]i^e� j oa ej_naiajp] h] ja_aoe`]` `a _kjp]n _kj are`aj_e]
ail�ne_] `a hko lnej_el]hao `apaniej]jpao `ah lnk_aok `a ]`kl_e� j
`a pa_jkhkc�]o knc� je_]o- @_pq]hiajpa+ oa _]na_a `a aopq`eko aj
hko _q]hao oa ar]h� aj `a i]jan] ejpacn]`] hko ]ola_pko
a_kj� ie_ko+ ok_e]hao u ]i^eajp]hao aj hko lnk_aoko `a ]`]lp]_e� j
knc� je_]- Ca ecq]h i]jan]+ oa ja_aoep] are`aj_e] ail�ne_] l]n]
aop]^ha_an oqcanaj_e]o mqa _kjpne^qu]j ]h aop]^ha_eieajpk `a
lkh�pe_]o l� ĥe_]o `a qjk `a hko _]i^eko pa_jkh� ce_ko mqa lk`n�]
pajan i]ukn eil]_pk aj ah `ao]nnkhhk nqn]h `ah l]�o- K]o lnacqjp]o
aola_�be_]o mqa aopa aopq`ek _kjpaop]n� okj9

� Bq� hao okj hko lnej_el]hao `apaniej]jpao a_kj� ie_ko+ ok_e]hao u
]i êajp]hao aj hko lnk_aoko `a ]`kl_e� j `a pa_jkhkc�] knc� je_]>
u"� B� ik kneajp]n h] lkh�pe_] l� ^he_] aj ah l]�o aj qj _kjpatpk `a
i]ukn `ai]j`] lkn lnk`q_pko knc� je_ko>

Dj _kjcnqaj_e] _kj h]o ejpannkc]jpao `a h] ejraopec]_e� j+ oalnklkja
_kik k f̂aperk cajan]h e`ajpebe_]n hko ahaiajpko mqa d]_aj mqa qj
lnk`q_pkn `a _]b� aj ah Oan� + lnk`qv_] `a bkni] knc� je_]- Ca
i]jan] aola_�be_] ejpanao]j `ko naoqhp]`ko ok^na h]o _q]hao oa
pn]^]f]n� aj aop] ejraopec]_e� j- Dh lneiank _kjoeopa aj e`ajpebe_]n
hko `apaniej]jpao ok_e]hao+ a_kj� ie_ko u ]i^eajp]hao aj hko
lnk_aoko `a ]`kl_e� j `a pa_jkhkc�] knc� je_]- Racqj`k+ na]hev]n
oqcanaj_e]o mqa _kjpne^qu]j ] kneajp]n h] lkh�pe_] l� ^he_] d]_e]
lh]jao u lnkcn]i]o mqa aopeiqhaj h] lnk`q__e� j `a _]b� knc� je_k
aj ah l]�o-

Dh ejpan� o aj ah aopq`ek `a h] ]`kl_e� j `a pa_jkhkc�]o knc� je_]o d]
oe`klqaopk `a i]jebeaopk aj`eranoko pn]^]fko mqa h] ]^kn`]j `ao`a
èbanajpao lqjpko `a reop]- Dj aba_pk+ ateopaj `ko pelko `a aopq`eko9
ah `ao_nelperk u ah a_kjki� pne_k- Djpna hko pn]^]fko `ao_nelperko
`aop]_]j hko `a Dolej]h+ Ra NY( '1//4(+ @hr]n]`k '1//3( u � hr]nav
'1//2(- Okn oq l]npa hko pn]^]fko a_kjki� pne_ko d]_aj � jb]oeo aj
h] _q]jpebe_]_e� j `a hko `apaniej]jpao `a ]`kl_e� j `a pa_jkhkc�]o
knc� je_]o+ aj aopa oajpe`k+ ok^nao]haj hko pn]^]fko `a F� iav
'1/01(+ Sq`ah] '1//6( Mkrahh] u R]h_a`k '1//4(+ Npank '1//2(+
Ehknao '1//0(+ Dnrej u Dnrej '0871(+ L_Bkjjahh '0872(+ Ke_dpaj^anc
'1//0(+ Fkqh`+ R]qla+ u Jhaiia '0878( u Q]di u Gqbbi]j '0873(-
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C]`k qj jqark ao_aj]nek `a lnk`q__e� j knc� je_]+ ah k^faperk `ah
lnk`q_pkn oan� i]teiev]n oq ^ajabe_ek+ lkn hk p]jpk aopa `a_e`en�
]`klp]n pa_jkhkc�] knc� je_] oe hko ^ajabe_eko okj i]uknao bnajpa ]
h] ]hpanj]per] `a jk ]`klp]n- Dh _kilknp]ieajpk `ah lnk`q_pkn oa
lqa`a `abejen oac� j h] oecqeajpa a_q]_e� j9

i i iy x %( '*

Ckj`a *
iy ao ah ^ajabe_ek `ah lnk`q_pkn jk k^oanr]^ha+ mqa ao

atlhe_]`] lkn qj ra_pkn `a r]ne] ĥao ok_eka_kj�ie_]o `ah lnk`q_pkn

ix + `a kn`aj Xt0+ _kj V ej`e_]j`k ah V,� oeik lnk`q_pkn+ " ao qj

ra_pkn `a Xt0 l]n�iapnko u i ao qj annkn ]ha]pknek _kj ia`e]

_ank u r]ne]jv] _kjop]jpa- @qjmqa jk ao k^oanr] ĥa+ oa ]oqia
mqaaj h] ln� _pe_] ateopa qj] r]ne]^ha è_kp� ie_] k^oanr]^ha `abeje`]
lkn9

K] r]ne] ĥa `e_kp�ie_] iy hkcn] ej_knlkn]n `ko kl_ekjao+ pki] ah

r]hkn `a 0 oe ah lnk`q_pkn ]`klp] pa_jkhkc�] `a lnk`q__e� j knc� je_]

u / oe jk ]`klp]- K] r]ne]^ha iy ao qj] r]ne] ĥa `alaj èajpa

`eo_nap] `ah ik`ahk+ h] _q]h oa qpehev] l]n] ]lnktei]njko ] h]
_kj`q_p] `a hko lnk`q_pknao ] pn]r� o `a ik`ahko `a lnk^]^ehe`]`-

K] lnk^] êhe`]` `a mqa iy oa] 0 oa lqa`a ao_ne^en _kik 'Fnaaja+

1//2(9

Ckj`a E ao h] bqj_e� j `a `eop ne^q_e� j ]_qiqh]`] `a
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Pqa lqa`a atlnao]noa aj bkni] hkc]n�pie_] `a h] oecqeajpa i]jan]9

Kko oqlqaopko mqa oa d]c]j ok^na h] èopne^q_e� j `ah p� niejk annkn

i `apaniej]j h] bkni] bqj_ekj]h `a E aj h] a_q]_e� j ]jpanekn--

Tj] ]hpanj]per] oan�] oqlkjan mqa h] `eopne^q_e� j ]_qiqh]`]

`a i ao hkc�ope_]+ hk _q]h `] hqc]n ] hk mqa oa _kjk_a_kikik`ahk

Y\TVa9

Npn] ]hpanj]per] l]n] ah p� niejk i ao h] èopne^q_e� j jkni]h+ mqa

`] knecaj ]h ik`ahk ]_\OVa+ aj ah _q]h oa ]oqia i N(0, 2) + u h]

bqj_e� j E oa atlnao] _kik9

Fajan]hiajpa+ oa ]oqia 7<0+ u] mqa aj ah ik`ahk jk ao b]_pe ĥa

e`ajpebe_]n 3"-"7 aj bkni] oal]n]`]- O]n] ah _]ok ^ej]nek hko
ik`ahko Y\TVa u ]_\OVa okj iqu oeieh]nao- Tj] bkniqh]_e� j p�le_]
l]n] h] aopei]_e� j a_kjki� pne_] `a aopa pelk `a ik`ahko ao9

K] a_q]_e� j ]jpanekn oa aopei]n� lkn ia`ek `ah i� pk`k `a i� tei]
rankoeiehepq`+ ] pn]r� o `ah lnkcn]i] a_kjki� pne_k Rp]p]- K] r]ne] ĥa
`alaj`eajpa E_#f5*$ nalnaoajp] h] lnk^]^e he`]` `ah lnk`q_pkn
_]bap]hank `a ]`klp]n pa_jkhkc�] knc� je_]+ pki] r]hknao `a / � 0
'0<oe ]`klp]+ /<oe jk ]`klp](- K]o r]ne]^hao atlhe_]per]o `ah ik`ahk
a_kjki� pne_k aola_ebe_]`k oa k^paj`n� j pajeaj`k aj _qajp] hko
]ola_pko a_kj�ie_ko+ ok_e]hao u ]i^eajp]hao `a hko lnk`q_pknao
_]bap]hanko- Bkj ^]oaaj ah HU Bajok M]_ekj]h @cnkla_q]nek z 1/01+
aj h] S] ĥ] 0 oa ehqopn] h]o r]ne]^hao atlhe_]per]o-

KST^S *' U]ne]^hao atlhe_]per]o `a ]`kl_e� j `a pa_jkhkc�] knc� je_]

Eqajpa9 ah]^kn]_e� j lnkle] _kj ^]oa aj _� `qh] _ajo]h HU Bajok
M]_ekj]h @cnkla_q]nek , 1/01
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K] bqajpa `a ejbkni]_e� j ^� oe_] ao ah HU Bajok M]_ekj]h
@cnkla_q]nek 1/01 'HU BDM@FQN(+ afa_qp]`] lkn ah Hjopepqpk
M]_ekj]h `a Dop]`�ope_] a Hjbkni� pe_] 'HMDH(- Dola_�be_]iajpa oa
pn]^]f] _kj ejbkni]_e� j ] jerah `a lnk`q_pknao _]bap]hanko `a h]o
oecqeajpao nacekjao _kj pn]`e_e� j _]bap]han]9 Oeqn]+ @i]vkj]o+
B]f]i]n_]+ R]j L]npej+ Gq� jq_k+ O]o_k+ Iqj�j+ @u]_q_dk+ Bqo_k
u Oqjk- K] iqaopn] chk^]h l]n] aop]o nacekjao bqa `a 108+364; `a
aopa pkp]h okh]iajpa 108+111 oa qpehev]nkj l]n] h]o aopei]_ekjao+
`a ê`k ] mqa aj hko 142 naop]jpao+ b]hp]^] ejbkni]_e� j ok^na ]hcqj]o
`a h]o r]ne] ĥao ej_hqe`]o aj ah ik`ahk a_kjki� pne_k lnklqaopk-

Qaoqhp] eilknp]jpa na]hev]n qj ]j� heoeo _kil]n]p erk `a hko
lnk`q_pknao _]bap]hanko `ah l]�o+ aj aba_pk+ `a ]_qan`k ] h] S]^h]
1+ h]o r]ne]^hao mqa iana_aj `aop]_]n okj h] a`]` lnkia`ek `ah
lnk`q_pkn ah _q]h naoqhp� aj 33 ]� ko ]lnktei]`]iajpa+ oe
_kil]n]iko h] a`]` `a hko lnk`q_pknao ]`klp]jpaou jk ]`klp]jpao
`a pa_jkhkc�] knc� je_]+ oa lqa`a ]beni]n mqa hko lnk`q_pknao mqa
]`klp]j pa_jkhkc�]o knc� je_]o okj ]mqahhko mqa peajajaj lnkia`ek
i]ukn atlaneaj_e]-

Okn kpnk h]`k+ qj ]ola_pk ejpanao]jpa ] pajan aj _qajp] ao h]
lnklkn_e� j `a h] oqlanbe_ea `a è_]`] ]h _qhperk `a _]b� _kj nah]_e� j
]h pkp]h+ ] jerah cajan]h oa k^oanr] mqa aj lnkia`ek ah 11-20% `a
h] oqlanbe_ea pkp]h `a h] l]n_ah] k _d]_n] `ah lnk`q_pkn aop� `a`e_]`k
]h _qhperk `a _]b� ; aop] lnklkn_e� j ao i]ukn aj lnk`q_pknao
]`klp]jpao `a pa_jkhkc�] knc� je_] '17-30% bnajpa ] 10-77%(- Dopa
naoqhp]`k aop]n�] nabhaf]j`k aj l]npa mqa qjk `a hko `apaniej]jpao
bqj`]iajp]hao l]n] ]`klp]n pa_jkhkc�]o knc� je_]o ao ah � na] `ah
pannajk k _d]_n]-

Npnk ]ola_pk ] nao]hp]n+ ao h] oqlanbe_ea oai^n]`] `a _]b� + ah ieoik
mqa ao `a 0-80 da_p� na]o aj lnkia èk lkn lnk`q_pkn+ ao `a_en+ hko
lnk`q_pknao _]bap]hanko aj ah l]�o okj i]ukne p]ne]iajpa
iejebqj`eop]o- @o�ieoik+ hko lnk`q_pknao ]`klp]jpao `a pa_jkhkc�]
knc� je_] peajaj aj lnkia`ek i]ukn oqlanbe_ea oai^n]`] `a _]b�
'2-22 da_p� na]o.lnk`q_pkn bnajpa ] 0-73 da_p� na]o.lnk`q_pkn(-

KST^S +9 Qaoqiaj `a aop]`�ope_]o `ao_nelper]o

Eqajpa9 ah]^kn]_e� j lnkle] _kj ^]oa aj HU BDM@FQN , 1/01

Cah pkp]h `a lnk`q_pknao _]bap]hanko ]lnktei]`]iajpa ah 3-37% `a
lnk`q_pknao ]`klp]j pa_jkhkc�]o `a lnk`q__e� j knc� je_]+ ao `a_en+
oqo _qhperko `a _]b� peajaj _anpebe_]_e� j knc� je_]+ ieajpn]o mqa ah
84-41% lnk`q_aj _]b� `a i]jan] _kjraj_ekj]h- K]o nacekjao mqa
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K[ba MSd[ST^We ;WeUd[bU[� `

B]n]_pan�ope_]o
ok_e]hao

D`] D`]` `ah faba `ah dkc]n
Fajn Fajank k oatk `ah faba `a dkc]n
D`q_ Merah `a a`q_]_e� j `ah lnk`q_pkn
O]np O]npe_el]_e� j aj ]ok_e]_e� j+ _kiep� k _kklan]per]

B]n]_pan�ope_]o
a_kj�ie_]o

Rqlan_ Rqlanbe_ea oai^n]`] `a _]b�
Eej]j Eej]j_e]ieajpk 'k^paj_e� j `a ln� op]ik k _n� `epk(

@oeopa_ @oeopaj_e] p� _je_] na_e^e`]
B]l]_ep] B]l]_ep]_e� j na_e^è ]

Ceolkajan Ceolkje^ehe`]` `a ajanc�] ah� _pne_] aj h] qje`]` ]cn�_kh]

B]n]_pan�ope_]o
]i^eajp]hao

Tokoai Tok `a oaiehh] u.k lh]jpkjao _anpebe_]`ko
Tokbanmqe Tok `a banpehev]jpao mq�ie_ko
B^ekhkc Bkjpnkh ^ekh� ce_k `a lh]c]o
@cq]jk @lhe_]_e� j `a cq]jk+ aope� n_kh q kpnk ]^kjk knc� je_k
Oan_kjp] Oan_al_e� j `a _kjp]iej]_e� j `ah ]cq]

MSd[ST^W DWV[S JfV D~̀ [_a D|j[_a

@ k̀lp]jpao u jk ]`klp]jpao `a pa_jkhkc�] knc� je_]

D`]` `ah faba `a dkc]n 33-/1 04-25 01-// 87-//

Rqlanbe_ea pkp]h `a l]n_ah] k _d]_n] 7-45 015-03 /-//04 36+420-04

Rqlanbe_ea oai^n]`] `a _]b� 0-80 3-68 /-///4 0+352-22

@`klp]jpao `a pa_jkhkc�] knc� je_]

D`]` `ah faba `a dkc]n 36-0/ 02-40 04-// 87-//

Rqlanbe_ea pkp]h `a l]n_ah] k _d]_n] 00-61 31-63 /-//1/ 2+6//-//

Rqlanbe_ea oai^n]`] `a _]b� 2-22 4-83 /-//00 3//-//

Mk ]`klp]jpao `a pa_jkhkc�] knc� je_]

D`]` `ah faba `a dkc]n 32-76 04-32 01-// 87-//

Rqlanbe_ea pkp]h `a l]n_ah] k _d]_n] 7-30 017-62 /-//04 36+420-04

Rqlanbe_ea oai^n]`] `a _]b� 0-73 3-61 /-///4 0+352-22
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iqaopn]j i]ukn `ej]ieoik aj h] lnk`q__e� j `a _]b� knc� je_k okj
Oqjk+ Bqo_k+ Iqj�j u @i]vkj]o 'HU BDM@FQN z 1/01(-

9SdSUfWd[lSU[� ` eaU[aWUa`� _[US

Dj aop] l]npa `a h] ejraopec]_e� j oa pn]p] `a ]j]hev]n ]hcqj]o
_]n]_pan�ope_]o ok_eka_kj� ie_]o nahar]jpao `ah lnk`q_pkn _]bap]hank
aj ah l]�o+ aj aba_pk+ qj lneian ]ola_pk bqj`]iajp]h ao h]
l]npe_el]_e� j `a h] iqfan aj h] lnk`q__e� j `a _]b� ; `a ]_qan`k _kj
h] Eecqn] 0+ aj lnkia èk ah 70% `a lnk`q_pknao _]bap]hanko okj
dki^nao u ah naop]jpa 08% okj iqfanao+ nao]hp� j`koa qj] i]ukn
l]npe_el]_e� j `a h] iqfan aj h] lnk`q__e� j `a _]b� aj h]o nacekjao
`a Bqo_k u B]f]i]n_]; lkn kpnk h]`k+ oa are`aj_e] qj] iajkn
l]npe_el]_e� j `a h] iqfan aj h] lnk`q__e� j `a _]b� aj h]o nacekjao
`a R]j L]npej u @i]vkj]o-

=[YgdS *3 GSdf[U[bSU[� ` VW ^S _g\Wd W` ^S bdaVgUU[� ` VW USX}

Eqajpa9 ah]^kn]_e� j lnkle] _kj ^]oa aj HU BDM@FQN , 1/01

Dh jerah a`q_]perk `a hko lnk`q_pknao _]bap]hanko aj ah l]�o oa ehqopn]
aj h] Eecqn] 1+ ah jerah a`q_]perk `a hko lnk`q_pknao mqa lna`kiej]
aj h] i]ukn�] `a nacekjao `ah l]�o ao lnei]ne] ej_kilhap]+ lkn oq
l]npa aj h] nacekjao `a @i]vkj]o+ R]j L]npej u B]f]i]n_]
lna`kiej] h] lnei]ne] _kilhap]; h] � je_] nace� j aj h] mqa hko
lnk`q_pknao _]bap]hanko peajaj i]uknep]ne]iajpa oa_qj`]ne]
_kilhap] ao h] nace� j Oqjk-

=[YgdS +3 E[hW^ WVgUSf[ha VW bdaVgUfadWe USXWfS^Wdae S `[hW^
VW dWY[a`We

Eqajpa9 ah]^kn]_e� j lnkle] _kj ^]oa aj HU BDM@FQN , 1/01

Dj hk nabanajpa ]h p�pqhk `a lnklea`]`+ naoqhp] ja_ao]nek lna_eo]n
mqa ah 24% `a lnk`q_pknao ]`klp]jpao `a pa_jkhkc�]o knc� je_]o u
ah 12% `a lnk`q_pknao _kjraj_ekj]hao _qajp]j _kj p�pqhk `a
lnklea`]` ejo_nepk aj naceopnko l� ĥe_ko 'Eecqn] 2(-

=[YgdS ,3 K~fg^a VW bdab[WVSV [`eUd[fa W` dWY[efdae b�T^[Uae

Eqajpa9 ah]^kn]_e� j lnkle] _kj ^]oa aj HU BDM@FQN , 1/01

Kko naoqhp]`ko ]jpaneknao nabhaf]j qj] oepq]_e� j lnak_ql]jpa aj ah
pai] `a h] pajaj_e] u.k lnklea`]` `a h] peann]+ aj aba_pk+ oac� j
naoqhp]`ko aj lnkia`ek i� o `ah 6/% `a lnk`q_pknao _]bap]hanko
'knc� je_ko u _kjraj_ekj]hao( jk _qajp]j _kj p�pqhk `a lnklea`]`
ejo_nepk aj naceopnko l� ĥe_ko+ aop] oepq]_e� jlqa`a oan qj ]cn]r]jpa
aj ah `ao]nnkhhk bqpqnk `a aopa oa_pkn+ pk`] rav `a mqa+ aj ah _]ok
aj mqa h] pajaj_e] `a h] peann] oa] i� o oacqn]+ hko lnk`q_pknao
aop]n� j i� o `eolqaopko ] aba_pq]n ejranoekjao l]n] _kjoanr]n h]
peann]+ aj _qhperko ]ok_e]`ko ]h _]b� u _kjoanr]_e� j `ah oqahk-

Tj ]ola_pk eilknp]jpa ] pajan aj _qajp] aj hko lnk_aoko `a
]`kl_e� j `a pa_jkhkc�]o knc� je_]o aj ah oa_pkn _]bap]hank `ah l]�o
ao h] _]l]_ep]_e� j u ]oeopaj_e] p� _je_] na_e^e`]+ oac� j h] Eecqn] 3+
oa k^oanr] mqa hko lnk`q_pknao ]`klp]jpao `a pa_jkhkc�] knc� je_]
okj hko mqa i]uknep]ne]iajpa d]j na_e^e`k _]l]_ep]_e� j u ]oeopaj_e]
p� _je_] bnajpa ] hko lnk`q_pknao _kjraj_ekj]hao+ aop] bknp]hav]+
are`ajpaiajpa d] _kjpne^qe`k ] mqa hko lnk`q_pknao _kjkv_]j hko
namqeoepko u lnk_aoko `a _anpebe_]_e� j knc� je_]-

=[YgdS -3 9SbSU[fSU[� ` k Se[efW`U[S f}U`[US dWU[T[VS

Eqajpa9 ah]^kn]_e� j lnkle] _kj ^]oa aj HU BDM@FQN , 1/01
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Dj _q]jpk ] h] k p̂aj_e� j `a ln� op]ik k _n� `epk+ oac� j h] Eecqn] 4+
oa lqa`a ]lna_e]n mqa h] cn]j i]ukn�] `a lnk`q_pknao _]bap]hanko
aj ah l]�o jk d] na]hev]`k caopekjao l]n] k p̂ajan qj ln� op]ik k
_n� `epk+ oej ai^]nck+ ateopaj `ko nacekjaoaj ah l]�o 'Iqj�j u O]o_k(
`kj`a h] lajapn]_e� j `ah oa_pkn bej]j_eank ao are`ajpa+ ]o� ieoik
hko lnk`q_pknao _]bap]hanko `a h] nace� j Oqjk okj hko mqa iajko
]__aok peajaj ] bej]j_e]ieajpk-

=[YgdS .3 7UUWea S X[`S`U[S_[W`fa bad dWY[a`We bdaVgUf[hSe

Eqajpa9 ah]^kn]_e� j lnkle] _kj ^]oa aj HU BDM@FQN , 1/01

Ca ]_qan`k ]h cn� be_k ]jpanekn oa k^oanr] h] ^]f] lajapn]_e� j
bej]j_ean] aj ah oa_pkn _]bap]hank `ah l]�o+ oej ai^]nck+ ]h na]hev]n
qj ]j� heoeo i� o necqnkok oa lqa`a ]lna_e]n mqa hko lnk`q_pknao
]`klp]jpao `a pa_jkhkc�]o knc� je_]o bnajpa ] hko lnk`q_pknao
_kjraj_ekj]hao okj hko mqa aj i]ukn lnklkn_e� j ]__a`aj ]
bej]j_e]ieajpk '27% bnajpa ] 02%(+ aopko naoqhp]`ko _kjbeni]j mqa
hko lnk`q_pknao knc� je_ko okj hko mqa i]uknep]ne]iajpa ]__a`aj
] bej]j_e]ieajpk+ ]ola_pk mqa oa lqa`a _knnk^kn]n `a ê`k ] mqa
hko oeopai]o `a lnk`q__e� j knc� je_] namqeanaj `a ejranoekjao aj
_]lep]h `a pn]^]fk l]n] h]o èbanajpao ap]l]o `ah lnk_aok lnk`q_perk-

9SdSUfWd[lSU[� ` S_T[W`fS^

Rac� j h] Eecqn] 5+ i]uknep]ne]iajpa hko lnk`q_pknao _]bap]hanko
`ah l]�o jk ]lhe_]j banpehev]jpao mq�ie_ko aj ah lnk_aok lnk`q_perk
'67-7% aj lnkia`ek(+ oej ai^]nck ]lhe_]j aj lk_] _]jpe`]`
]lnktei]`]iajpa ah 07-3% aj lnkia`ek; ieajpn]o mqa hko
lnk`q_pknao mqa ]lhe_]j aj _]jpe`]` oqbe_eajpa okj ]hna`a`kn `a
1-7% aj lnkia`ek- Qaoqhp] nahar]jpa ej è_]n mqa hko lnk`q_pknao
_]bap]hanko `a h] nace� j O]o_k okj hko mqa ]lhe_]j banpehev]jpao
mq�ie_ko aj _]jpe`]` oqbe_eajpa '00-0%(; ieajpn]o mqa hko
lnk`q_pknao `a h]o nacekjao `a Oqjk u Bqo_k i]uknep]ne]iajpa jk
]lhe_]j banpehev]jpao mq�ie_ko aj oqo lnk_aoko lnk`q_perko '82-7%
u 8/-3% naola_per]iajpa(-

=[YgdS /3 Lea VW XWdf[^[lS`fWe cg~_[Uae

Eqajpa9 ah]^kn]_e� j lnkle] _kj ^]oa aj HU BDM@FQN , 1/01
Okn oq l]npa ah qok `a banpehev]jpao mq�ie_ko+ ah qok `a oaiehh]o u.k
lh]jpkjao _anpebe_]`ko u h] ln� _pe_] `ah _kjpnkh ^ekh� ce_k `a lh]c]o
oa d]_a are`ajpa aj h] Eecqn] 6+ aj ahh] oa lqa`a ]lna_e]n mqa ah
qok `a banpehev]jpao mq�ie_ko ao i� o are`ajpa aj hko lnk`q_pknao
_kjraj_ekj]hao '1/-00% bnajpa ] 07-54%(+ oej ai^]nck+ ateopa qj
07-54% `a lnk`q_pknao ]`klp]jpao `a pa_jkhkc�] knc� je_] mqa
ej`e_]nkj mqa qo]j banpe hev]jpao mq�ie_ko aj oqo lnk_aoko
lnk`q_perko+ hk _q]h naoqhp] _kjpn] ejpqeperk+ `a ê`k mqa h]lnk`q__e� j
`a _]b� knc� je_k oa _]n]_panev] lkn ln� _pe_]o `a _kjoanr]_e� j `ah
oqahk u lkn ailha]n i� pk`ko mqa aiqh]jlnk_aoko a_kh� ce_ko- Tj]
atlhe_]_e� j p� _je_] `a aopa baj� iajk lk`n�] `a^anoa ] mqa ateopaj
lnk`q_pknao mqa i]jaf]j `ko pelko `a l]n_ah]o k _d]_n]o+ qjk mqa
aba_per]iajpa peaja _anpebe_]_e� j knc� je_] u kpnk mqa oa i]jaf] `a
i]jan] _kjraj_ekj]h+ ej_hqoera aop] kpn] l]n_ah] lk`n�] jk pajan
_kjpejqe`]` b�oe_] _kj h] kpn]+ lank ]i^]o l]n_ah]o okj `a qj ieoik
lnk`q_pkn-

Okn kpnk h]`k+ naola_pk ]h qok `a oaiehh]o u.k lh]jpkjao _anpebe_]`ko+
oa lqa`a ]lna_e]n mqa ah 17-58% `a lnk`q_pknao ]`klp]jpao `a
pa_jkhkc�]o knc� je_]o qpehev]j aopa pelk `a ejoqiko bnajpa ] qj
6-77% `a lnk`q_pknao _kjraj_ekj]hao mqa `a_h]n]nkj qpehev]n- Bkj
naola_pk ]h _kjpnkh ^ekh� ce_k `a lh]c]o+ oa lqa`a ]lna_e]n mqa
i]uknep]ne]iajpa okj hko lnk`q_pknao ]`klp]jpao `a pa_jkhkc�]o
knc� je_]o mqeajao `ao]nnkhh]j aop] ln� _pe_] ]cnkj� ie_] aj oqo
_qhperko '1/-36% bnajpa ] 4-54%(- Okn h]o _kjoe`an]_ekjao
]jpaneknao+ oa lqa`a ]beni]n mqa hko lnk`q_pknao ]`klp]jpao `a
pa_jkhkc�] knc� je_] na]hev]j aj oq i]ukn�] ln� _pe_]o `a i]jafk
]cnkj� ie_k i� o okopaje^hao `a i]jafk `ah oqahk-

=[YgdS03 Gd|Uf[USe SYda`� _[USebad f[baVW e[efW_S bdaVgUf[ha

Eqajpa9 ah]^kn]_e� j lnkle] _kj ^]oa aj HU BDM@FQN , 1/01
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7`|^[e[e VW^ bdaUWea VW SVabU[� ` VW fWU`a^aY~Se adY|`[USe
bSdS ^S [_b^W_W`fSU[� ` VW ba^~f[USe b�T^[USe

Dj aop] l]npa `a h] ejraopec]_e� j oa lnapaj`a na]hev]n qj ]j� heoeo
necqnkok u p� _je_k`ah lnk_aok `a ]`kl_e� j `a pa_jkhkc�]o knc� je_]o
aj ah oa_pkn _]bap]hank `ah l]�o+ l]n] aopa lnkl� oepk oa d] aopei]`k
ah ik`ahk a_kj� ie_k `a ]`kl_e� j `a pa_jkhkc�] knc� je_] ] jerah
`a h]o lnej_el]hao nacekjao lnk`q_pkn]o `a _]b� - Dj aba_pk+ aj h]
S] ĥ] 2+ oa lqa`a e`ajpebe_]n pnao vkj]o `a lnk`q__e� j _]bap]han]
aj ah l]�o9

@ Ykj] jknpa9 @i]vkj]o+ Oeqn]+ B]f]i]n_] u R]j L]npej
@ Ykj] _ajpnk9 Gq� jq_k+ O]o_k u Iqj�j
@ Ykj] oqn9 @u]_q_dk+ Bqo_k u Oqjk

Dh ]j� heoeo a_kjki� pne_k lkn vkj]o jko ej`e_] mqa h]o r]ne] ĥao
nahar]jpao u aop]`�ope_]iajpa oecjebe_]perko aj ah lnk_aok `a
]`kl_e� j `a pa_jkhkc�]knc� je_] aj h] vkj] jknpa ao h] l]npe_el]_e� j
aj ]ok_e]_e� j+ _kiep� k _kklan]per]+ h] _]l]_ep]_e� j na_e^e`]+ ah
qok `a oaiehh]o u.k lh]jpkjao _anpebe_]`ko+ ah jk qok `a banpehev]jpao
mq�ie_ko+ _kjpnkh ^ekh� ce_k `a lh]c]o u ah qok `a cq]jk+ aope� n_kh q
kpnk ]^kjk knc� je_k- Dj h] vkj]_ajpnk oa `aop]_] ah jerah a`q_]perk+
h] l]npe_el]_e� j aj ]ok_e]_e� j+ _kiep � k _kklan]p er]+ ah
bej]j_e]ieajpk+ h] ]oeopaj_e] p� _je_]+ ah qok `a oaiehh]o u.k lh]jpkjao
_anpebe_]`ko u ah qok `a cq]jk+ aope� n_kh q kpnk ]^kjk knc� je_k- Okn
oq l]npa+ aj h] vkj] oqn `aop]_]j h] l]npe_el]_e� j aj ]ok_e]_e� j+
_kiep� k _kklan]per]+ h] ]oeopaj_e] p� _je_]+ ah qok `a oaiehh]o u.k
lh]jpkjao _anpebe_]`ko+ ah jk qok `a banpehev]jpao mq�ie_ko u ah qok
`a cq]jk+ aope� n_kh q kpnk ]^kjk knc� je_k-

@h naola_pk oalqa`a lna_eo]n mqa aj jqaopnk l]�o hko `apaniej]jpao
`ah lnk_aok `a ]`kl_e� j `a pa_jkhkc�] knc� je_] oa lqa`aj ]cnql]n
`a h] oecqeajpa i]jan]9 cN_VNOYR` QR PN]VaNY UbZN[\ 'a`q_]_e� j
`ah lnk`q_pkn(+ cN_VNOYR` QR PN]VaNY `\PVNY 'l]npe_el]_e� j aj
]ok_e]_e� j+ _kiep� k _kklan]per](+ cN_VNOYR` QR PN]VaNY SV[N[PVR_\
'b ej]j_e]ieajpk(+ cN_VNOYR` QR P\[\PVZVR[a\ NT_\[sZVP\

'_]l]_ep]_e� j u ]oeopaj_e] p� _je_] na_e ê`]( u cN_VNOYR` ^bR`V[aRaVgN[
YN` ]_oPaVPN` QR ZN[RW\ `\`aR[VOYR QR YN aVR__N 'qok `a oaiehh]o u.k
lh]jpkjao _anpebe_]`ko+ ah jk qok `a banpehev]jpao mq�ie_ko+ _kjpnkh
^ekh� ce_k `a lh]c]o u ah qok `a cq]jk+ aope� n_kh q kpnk ]^kjk
knc� je_k(-

Qaoqhp] ejpanao]jpa lna_eo]n mqa aj h]o vkj]o jknpa+ _ajpnk u oqn
`ah l]�o+ lna`kiejaj r]ne]^hao `a _]lep]h ok_e]h+ `a _kjk_eieajpk
]cnkj� ie_k u ln� _pe_]o `a i]jafk okopaje^ha `a h] peann]- Dh
lna`kiejek `ah _]lep]h ok_e]h ej`e_] mqa oe oa namqeana kneajp]n h]
lkh�pe_] l� ^he_]] h] lnk`q__e� j `a_]b� knc� je_k aj ah l]�o aj lneian
hqc]n oa `a^an�] bknp]ha_an h] l]npe_el]_e� j `a hko lnk`q_pknao aj
knc]jev]_ekjao ok_e]hao `a ^]oa ']ok_e]_e� j+ _kiep� k _kklan]per](
`a^e`k ] mqa aopa pelk `a knc]jev]_ekjao ckv]j `a _eanp] rajp]f]
_kil]n]per] aj h] aoban] `a h] lnk`q__e� j knc� je_]-

Okn oq l]npa+ ah _kjk_eieajpk ]cnkj� ie_k u h]o ln� _pe_]o `a i]jafk
okopaje^ha `a h] peann] aj h] i]ukn�] `a lnk`q_pknao `ah l]�o ej`e_]j
mqa aopko lnk`q_pknao reajaj ]lhe_]j`k p� _je_]o `a lnk`q__e� j
knc� je_]+ jk qpehev]j lnk`q_pko mq�ie_ko u oqahaj qo]n cq]jk+
aope� n_kh q kpnk ]^kjk knc� je_k aj oqo ln� _pe_]o ]cn�_kh]o- Okn hk
p]jpk+ ah l]ok ] h] lnk`q__e� j knc� je_] hao naoqhp] nah]per]iajpa
b� _eh+ lqao oqlkja � je_]iajpa h] ejpnk`q__e� j `a iafkn]o i�jei]o
aj h]o pa_jkhkc�]o mqa u] ]lhe_]j- @`ai� o+ ao lnk^]^ha mqa+ ]h

l]o]n ] h] lnk`q__e� j _anpebe_]`]+ `eoiejqu] h] ej_e`aj_e] `a h]o
lh]c]o u ajbania`]`ao-

Npnk b]_pkn eilknp]jpa ] `aop]_]n aj h] vkj] jknpa `ah l]�o ao ah
_]lep]h dqi]jk u ah _]lep]h bej]j_eank- Bkj naola_pk ]h _]lep]h
dqi]jk+ `abejeper]iajpa ah jerah a`q_]perk `a hko lnk`q_pknao
naoqhp] oeaj`k bqj`]iajp]h aj hko lnk_aoko `a ]`kl_e� j `a
pa_jkhkc�]o knc� je_]o+ lkn hk p]jpk+ oe oa mqeana kneajp]n h]
lnk`q__e� j _]bap]han] d]_e] h] lnk`q__e� j _anpebe_]`]+ oa `a^an�]
`]n _k^anpqn] ] h] ^na_d] ateopajpa aj hko pnao jerahao `a a`q_]_e� j
^� oe_] nacqh]n aj ah oa_pkn nqn]h- Okn oq l]npa+ p]i^e� j ao _eanpk
mqa h]o pa_jkhkc�]o `a lnk`q__e� j knc� je_] atecaj ejranoekjao
ok^na pk`k aj _]lep]h `a pn]^]fk u iq_d] i]jk `a k^n]+ lkn hk
p]jpk ah ]__aok ] bej]j_e]ieajpk naoqhp] oan qj b]_pkn bqj`]iajp]h
aj ah lnk_aok `a ]`kl_e� j `a pa_jkhkc�] knc� je_]+ lkn hk p]jpk+
ejopepq_ekjao `ah aop]`k _kik ]cnk^]j_k a ejopepq_ekjao `ah oa_pkn
lner]`k _kik h]o _]f]o nqn]hao u.k h]o _]f]o iqje_el]hao `a ]dknnk
u _n� `epk `a^an�]j kneajp]n aobqanvko l]n] ]lkop]n lkn ah _na_eieajpk
`a h] lnk`q__e� j _anpebe_]`]-
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Ra aj_kjpn� mqa aj h]o vkj]o jknpa+ _ajpnk u oqn `ah l]�o+
lna`kiej]j r]ne]^hao `a _]lep]h ok_e]h+ `a _kjk_eieajpk ]cnkj� ie_k
u ln� _pe_]o `a i]jafk okopaje ĥa `a h] peann]- Dh lna`kiejek `ah
_]lep]h ok_e]h aj h]o pnao nacekjao `ah l]�o+ ej è_] mqa oe oa namqeana
kneajp]n h] lkh�pe_] l� ^he_] ] h] lnk`q__e� j`a _]b� knc� je_kaj lneian
hqc]n oa `a^an�] bknp]ha_an h] l]npe_el]_e� j `a hko lnk`q_pknao aj
knc]jev]_ekjao ok_e]hao `a^]oa ']ok_e]_e� j+ _kiep� k _kklan]per](+
]`ai� o aopa pelk `a knc]jev]_ekjao ckv]j `a _eanp] rajp]f]
_kil]n]per] aj h] aoban] `a h] lnk`q__e� j knc� je_]-

Okn kpnk h]`k+ ah _kjk_eieajpk ]cnkj� ie_k u h]o ln� _pe_]o `a i]jafk
okopaje^ha `a h] peann] aj h] i]ukn�] `a lnk`q_pknao `ah l]�o ej`e_]j
mqa aopko lnk`q_pknao reajaj ]lhe_]j`k p� _je_]o `a lnk`q__e� j
knc� je_]+ jk qpehev]j lnk`q_pko mq�ie_ko u oqahaj qo]n cq]jk+
aope� n_kh q kpnk ]^kjk knc� je_k aj oqo ln� _pe_]o ]cn�_kh]o- Okn hk
p]jpk+ ah l]ok ] h] lnk`q__e� j knc� je_] hao naoqhp] nah]per]iajpa
b� _eh+ lqao oqlkja � je_]iajpa h] ejpnk`q__e� j `a iafkn]o i�jei]o
aj h]o pa_jkhkc�]o mqa u] ]lhe_]j-

Dopko naoqhp]`ko laniepaj r]he`]n aj l]npa h]o lkh�pe_]o l� ^he_]o
mqa ah Lejeopanek `a @cne_qhpqn] u Qeack 'LHM@FQH( ] pn]r� o `a h]
Cena__e� j Fajan]h `a Mack_eko @cn]neko 'CFM@( u `ah Onkcn]i]
`a Bkilajo]_ekjao l]n] h] Bkilapepere`]` '@FQNHCD@R( reaja
eilhaiajp]j`k aj h] ]_pq]he`]`- Dj aba_pk+ aj ah i]n_k `a
@FQNHCD@R ateopaj ej_ajperko l]n] h] ]ok_e]pere`]`+ ah _q]h peaja
_kik k f̂aperk lnkikran h] ]ok_e]pere`]` `a lamqa� ko u ia`e]jko

Am azonas Piura Cajamarca San Martin Huánuco Pas co Junín Ayacucho Cus co Puno

-5.707648 -8.39515 -6.496735 -6.680352 -5.432263 -7.580617 -6.005319 -6.657186 -6.688015 -6.655906

(0.3824306)* (1.189627)* (0.2748737)* (0.4340321)* (0.725909)* (1.031643)* (0.311846)* (1.31712)* (0.366371)* (0.5749798)*

-0.007487 0.1000082 0.0266284 0.0547623 0.0045546 0.0367012 0.0147689 0.018925 0.0344556 0.0368213

(0.0151354) (0.0433135)** (0.0110599)** (0.0180044)* (0.0300579) (0.038621) (0.0123527) (0.0509613) (0.0134803)** (0.0207494)***

0.0000391 -0.0007727 -0.0002995 -0.0005848 -0.0000972 -0.0001524 -0.0000223 -0.0000366 -0.0002075 -0.0002288

(0.000152) (0.0003959)** (0.0001145)* (0.0001956)* (0.0003148) (0.0003707) (0.000125) (0.0005071) (0.0001245)*** (0.0002045)

0.478304 -0.2996452 0.2853551 0.2530033 0.3305238 0.324152 0.1497792 0.4375821 0.0848956 0.095843

(0.1238981)* (0.2318667) (0.0799509)* (0.1474767)*** (0.1986592)*** (0.2422529) (0.0811)*** (0.37535) (0.073359) (0.1226859)

0.0474768 0.1171125 0.0264072 -0.0188201 -0.0751819 0.0807996 0.0819106 0.0586506 0.1027146 0.0420937

(0.021105)** (0.052931)** (0.0171529) (0.0281459) (0.0443342)*** (0.0448345)*** (0.0176868)* (0.0760058) 0.0178877)* (0.036152)

2.732914 3.119698 2.371931 1.86415 2.907066 1.857201 2.320983 2.134048 2.127801 2.4732

(0.0868788)* (0.2020484)* (0.0683305)* (0.088553)* (0.1604404)* (0.219648)* (0.0716762)* (0.2297644)* (0.0679334)* (0.1573103)*

0.012315 0.0058075 0.0807146 0.0398444 0.0485329 0.0035797 0.0031764 0.0455219 0.0407876 0.2788923

(0.0047202)* (0.0073761) (0.0116068)* (0.0122969)* (0.0243782)** (0.0143114) (0.0013789)** (0.0426698) (0.0089404)* (0.0370656)*

0.4089011 0.7162694 0.5026537 0.0679233 0.2967119 0.9271527 0.6429488 0.2896945 0.310371 0.637161

(0.0855227)* (0.2019441)* (0.0591441)* (0.0827503) (0.1526477)*** (0.1951387)* (0.0621777)* (0.2426472) (0.0689873)* (0.2499564)**

0.7817491 0.4430778 0.5983274 0.539238 0.8656883 0.3275385 0.1890297 0.1998339 0.7776522 1.630701

(0.0912836)* (0.2353457)*** (0.0708667)* (0.0982109)* (0.1846388)* (0.2194256) (0.0735426)** (0.2430068) (0.0722364)* (0.0960678)*

0.5535588 0.3803618 0.7205887 1.171614 1.248973 0.7394308 0.9198371 0.9687487 0.227209 0.6859815

(0.0918047)* (0.256838) (0.0669413)* (0.0978329)* (0.1746062)* (0.2157425)* (0.0734165)* (0.2496724)* (0.0684262)* (0.1051498)*

0.7700071 0.5193354 0.3646959 1.108142 1.579602 0.1076508 0.4615997 0.9261484 0.6632189 -0.9755846

(0.1120106)* (0.6018361) (0.0882789)* (0.1762549)* (0.5812506)* (0.3130152) (0.1314109)* (0.7323703) (0.1144366)* (0.5012175)***

0.5301622 0.4261608 0.8488077 0.6711265 0.9988513 0.4640367 0.8813261 1.672187 0.7970957 0.4910309

(0.0831242)* (0.194976)** (0.702105)* (0.0839302)* (0.2037727)* (0.2594696)*** (0.0763268)* (0.2693029)* (0.0667547)* (0.127912)*

-0.6097116 -1.350129 -0.4812899 -0.6827396 -1.268316 -0.0387923 -0.5511535 -0.5568674 -0.6844783 -0.5214437

(0.1099626)* (0.3336962)* (0.058579)* (0.0999737)* (0.2189275)* (0.2164456) (0.0675163)* (0.2593215)** (0.1074612)* (0.2297431)**

0.8147109 1.214401 0.7848341 1.099657 0.259062 0.5713371 0.5564599 -0.5114519 0.7816984 0.8900217

(0.1096639)* (0.2168461)* (0.0693213)* (0.941182)* (0.3583473) (0.293263)*** (0.0886105)* (0.4695362) (0.0828062)* (0.1130307)

1.0149 0.7680292 1.126936 0.8826069 0.7589756 1.14258 0.7833503 0.4985707 1.027283 0.9628579

(0.0877279)* (0.1895448)* (0.0721328)* (0.0802125)* (0.1487338)* (0.2928674)* (0.0682742)* (0.2325497)** (0.0677496)* (0.0962975)*

-1.60086 -0.8248621 -0.3329246 -0.2580547 1.30284 -0.6924572 -0.321257

(0.3309583)* (0.304982)* (0.2811126) (0.286656) (1.037061) (1.128978) (0.2249054)

Log likelihood -2939.419 -569.380 -5559.369 -3098.689 -826.758 -460.789 -4380.012 -399.699 -4099.036 -1748.616

Pseudo R2 0.415 0.455 0.399 0.315 0.445 0.315 0.370 0.252 0.349 0.419

LR chi2 4166.90 951.13 7395.46 2849.45 1435.75 423.07 5150.45 269.69 4397.07 2523.62

Prob>chi2 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000

Núm ero obervaciones 26321 7495 58295 41177 10213 4093 32712 6331 25302 7146

Los núm eros entre paréntes is son desv. estándar; * indica s ignificancia a un nivel de 1%, ** al 5% y *** al 10%.

Fuente: Elaboración propia con base en resultados de STATA 12

Mode los logit (coe ficie nte s / des viación e stándar)

Uso de sem illa y/o plantones

certificados (usosem )

Uso de fertilizantes quím icos

(usoferqui)

Control biológico de plagas (cbiolog)

Aplicación de guano, es tiércol u otro

abono orgánico (aguano)

Percepción de contaminación del

agua para riego (perconta3)

Participación en asociación, comité

o cooperativa (part)

Superficie sembrada de café

(superc)

Financiamiento (finan)

Capacitación (capacita)

Asis tencia técnica (asis tec)

Disponibilidad de energía eléctrica

en la unidad agrícola (dispoener)

Variable (abreviación)

Cons tante

Edad del jefe de hogar (eda)

Edad del jefe de hogar al cuadrado

(eda2)

Sexo(genr)

Nivel de educación del productor

agropecuario (educ)

lnk`q_pknao ]cn]neko ^]fk _q]hmqean ik`]he`]` na_kjk_e`] lkn Kau+
_kik ia`ek l]n] cajan]n a_kjki�]o `a ao_]h] aj oqo oeopai]o
`a lnk`q__e� j+ iafkn]n oq ]npe_qh]_e� j ] ian_]`ko+ u bknp]ha_an oq
_]l]_e`]` `a jack_e]_e� j- Okn hk p]jpk+ h] are`aj_e] aj_kjpn]`]
aj aop] ejraopec]_e� j ajb]pev] ah lna`kiejek `ah _]lep]h ok_e]h aj
h]o pnao vkj]o `ah l]�o+ ao `a_en+ narah] mqa ao ja_ao]nek bknp]ha_an
h] ]ok_e]pere`]` `a hko lnk`q_pknao _]bap]hanko `ah l]�o-

Rej ai^]nck+ h] are`aj_e] ail�ne_] aj_kjpn]`] p]i ê� j laniepa
oa� ]h]n mqa ao ja_ao]nek _kilhaiajp]n h]o lkh�pe_]o l� ĥe_]o _kj
lnkcn]i]o kneajp]`ko ] bknp]ha_an _]l]_e`]`ao aj ah i]jafk
okopaje^ha `a h] peann] u _kjk_eieajpk ]cnkj�ie_k `ah _qhperk+ lkn hk
p]jpk+ ah l]ok ] h] lnk`q__e� j knc� je_] naoqh p]n�] oeaj`k
nah]per]iajpa b� _eh-

Mk ok^n] ajb]pev]n ah da_dk `a mqa aj h] ]_pq]he`]` ah LHM@FQH ]
pn]r� o `ah lnkcn]i] @FQNHCD@R reaja _kbej]j_e]j`k lh]jao `a
jack_ek l]n] ]`kl_e� j `a pa_jkhkc�]o+ ah _q]h peaja _kik k f̂aperk
lnkikran ah qok `a pa_jkhkc�]o l]n] na`q_en hko _kopko u.k iafkn]n
hko oeopai]o `a lnk`q__e� j u h] lnk`q_pere`]` ]cn]ne]+ _kik ia`ek
l]n] iafkn]n h] ]npe_qh]_e� j ] ian_]`ko- Dj aopa _kjpatpk+ oqnca h]
oecqeajpa na_kiaj`]_e� j9

$ Eknp]ha_an h]o kbe_ej]o `a `ao]nnkhhk a_kj� ie_k aj hko
ck^eanjko hk_]hao `a h]o lnej_el]hao vkj]o `a lnk`q__e� j _]bap]han]
`ah l]�o+ _kj lanokj]h _]he be_]`k 'ejcajeanko ]cn� jkiko u
a_kjkieop]o( l]n] ]oaokn]n ] h]o knc]jev]_ekjao `a lnk`q_pknao
ok^na hko ]h_]j_ao `ah lnkcn]i] @FQNHCD@R `ah LHM@FQH+ u
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]oeopen aj h] ah]^kn]_e� j `a lh]jao `a jack_eko l]n] ]`kl_e� j `a
pa_jkhkc�]o knc� je_]o-

O]n] cajan]n okopaje^ehe`]` `a aopa pelk `a lkh�pe_]o l� ^he_]o h]
lnaoajpa ejraopec]_e� j ]lknp] aj h] e`ajpebe_]_e� j `a lnk`q_pknao
_kj i]uknao lkoe^ehe`]`ao `a ]`klp]n pa_jkhkc�]o knc� je_]o- Dj
aba_pk+ ]h na]hev]n qj ]j� heoeo ] jerah `a vkj]o '`abeje`]o NQ U\P
l]n] aopa aopq èk(+ oa lqa`a lh]jpa]n na_kiaj`]_ekjao `a lkh�pe_]
l]n] mqa h] CFO@ 'Cena__e� j Fajan]h `a Okh�pe_]o @cn]ne]o(1 lqa`]
pki]n aj _qajp] ]h lnklkjan heja]ieajpko `a lkh�pe_] aj ah lnk_aok
`a ]`kl_e� j `a pa_jkhkc�]o knc� je_]o aj ah l]�o+ ao `a_en9

$ K] ]`kl_e� j `a pa_jkhkc�] knc� je_] aj h] vkj] jknpa `ah
l]�o+ oan� re]^ha aj h] ia`e`] aj mqa hko lnk`q_pknao
_qajpaj _kj qj] knc]jev]_e� j na_kjk_e`] lkn hau
']ok_e]_e� j+ _kiep� k _kklan]per](+ ]o� ieoik naoqhp]
bqj`]iajp]h ah _kjk_eieajpk ]cnkj� ie_k `ah _qhperk u ah
`ao]nnkhhk `a ln� _pe_]o `a i]jafk okopaje^ha `a h] peann]-

$ Okn oq l]npa+ aj h] vkj] _ajpnk `ah l]�o h] re]^ehe`]` `a h]
]`kl_e� j `a pa_jkhkc�] knc� je_] aop� _kj è_ekj]`] ]h jerah
a`q_]perk `a hko lnk`q_pknao+ h]o ln� _pe_]o `a i]jafk
okopaje^ha `a h] peann]+ h] ]ok_e]pere`]` u ah ]__aok
bej]j_e]ieajpk-

$ Dj h] vkj] oqn `ah l]�o+ h] ]`kl_e� j `a pa_jkhkc�]o
knc� je_]o paj`n� hko naoqhp]`ko aolan]`ko aj h] ia`e`]
mqa hko lnk`q_pknao _qajpaj _kj qj] knc]jev]_e� j
na_kjk_e`]+ d]u]j na_e ê`k ]oeopaj_e] p� _je_] u na]he_aj
ln� _pe_]o `a i]jafk okopaje^ha `a h] peann]-

Dj aopa i]n_k+ ah LHM@FQH ] pn]r� o `a h] CFO@ `a^an�] `eoa� ]n
qj lnkcn]i] `a lnkik_e� j `a h] lnk`q__e� j `a _]b� knc� je_k ]
jerah j]_ekj]h+ ah _q]h ]`ai� o `a hk iaj_ekj]`k ]jpanekniajpa
`a^an�] ej_hqen ej_ajperko `a _]n� _pan pne^qp]nek ] h]o knc]jev]_ekjao
`a lamqa� ko lnk`q_pknao _]bap]hanko '_kjoe`an]j`k mqa h]
lnk`q__e� j `a _]b� aj jqaopnk l]�o ao ]hp]iajpa lkpaj_e]h lkn
pn]p]noa `a qj _qhperk pnkle_]h u oqopepqpk ] _qhperko eh�_epko(+ ]o�_kik
lnkcn]i]o `a _]l]_ep]_e� j u ]oeopaj_e] p� _je_] aj ah i]jafk `ah
_qhperk u ia_]jeoiko `a ]__aok ] bej]j_e]ieajpk-

Okn kpnk h]`k+ ] jerah j]_ekj]h oa d] lk`e`k are`aj_e]n mqa h]
i]ukn�] `a lnk`q_pknao _]bap]hanko `ah l]�o jk _qajp]j _kj p�pqhk
`a lnklea`]` ejo_nepk aj naceopnko l� ^he_ko+ aop] oepq]_e� j lqa`a
oan qj ]cn]r]jpa aj ah `ao]nnkhhk bqpqnk `a aopa oa_pkn+ pk`] rav `a
mqa+ aj ah _]ok aj mqa h] pajaj_e] `a h] peann] oa] i� o oacqn]+ hko
lnk`q_pknao aop]n� j i� o èolqaopko ] aba_pq]n ejranoekjao l]n]
_kjoanr]n h] peann]+ aj _qhperko ]ok_e]`ko ]h _]b� u _kjoanr]_e� j `ah
oqahk+ u lkn aj`a ]`klp]n pa_jkhkc�]o knc� je_]o- Dj aopa _]ok oa
na_kieaj`] ] BNENOQH 'Nnc]jeoik `a Ekni]h ev]_e� j `a h]
Onklea`]` Hjbkni]h(+ ajpe`]` aj_]nc]`] `ajkni]n ah qok`a h] peann]
]cn�_kh] aj ah l]�o+ atpaj`an oq � i^epk `a pn]^]fk aj h]o nacekjao
lnk`q_pkn]o `a _]b� u `a aop] i]jan] ailnaj`an qj lnk_aok `a
o]ja]ieajpk hac]h `a h]o peann]o u ajpnac] `a p�pqhko `a lnklea`]`
] hko lnk`q_pknao _]bap]hanko-

Tnca na]hev]n ejraopec]_ekjao l]n] k^pajan r]nea`]`ao `a _]b�
naoeopajpa ] h] nku] ]i]nehh]+ hk mqa na`q_en�] jkp]^haiajpa ah
eil]_pk `a aop] lh]c]aj h] lnk`q__e� j _]bap]han]- Dj _kjoa_qaj_e]+
oa na_kieaj`] ]h Bkjoafk M]_ekj]h `a Beaj_e] u Sa_jkhkc�]
'BNMBXSDB( kneajp]n qj lnkcn]i] `a ^a_]o l]n] bej]j_e]n
aopq`eko `a `k_pkn]`k u.k aop]j_e]o `a ejraopec]_e� j lkop `k_pkn]h
aj iafkn]ieajpk caj� pe_k `ah _]b� + _kj ah _kilnkieok `a hko
^a_]neko `a napknj]n ]h l]�o u pn]^]f]n aj lnkcn]i]o `a
iafkn]ieajpk caj� pe_k `ah _]b� -

Okn kpnk h]`k+ hko lnk`q_pknao `a _]b� aj ah l]�o `ao]nnkhh]j oqo
]_pere`]`ao ]cn�_kh]o aj r]hhao ejpan]j èjko u oahr] ]hp]+ iq_d]o
ra_ao ej]__aoe^hao u jk _kja_p]`ko ]h oeopai] `a pn]jolknpa+ lkn hk
p]jpk+ naoqhp] ja_ao]nek mqa `ao`a hko ck^eanjko nacekj]hao u.k
ck^eanjko hk_]hao+ oa kneajpa ejranoekjao aj ejbn]aopnq_pqn] re]h+
aola_�be_]iajpa aj lnkua_pko `a nad] êhep]_e� j u iafkn]ieajpk `a
_]iejko ra_ej]hao; h] lnkreoe� j `a aopa pelk `a ejbn]aopnq_pqn]
iafkn]n� jkp] ĥaiajpa h] _kilapepere`]` lnk`q_per] `a aopa oa_pkn
]h cajan]noa ]dknnk aj _kopko `a pn]jolknpa `a _]nc]-
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W-

� hr]nav+ Q-+ K]qn]+ Y-+ Nnpac]+ K- & Oa� ]+ L-@- '1//2(- ;cNYbNPVs[
SV[N[PVR_N f RP\[sZVPN ]N_N YN ]_\QbPPVs[ QR PNSp ONW\ RY

R`^bRZN QR P\ZR_PV\ Wb`a\- SaoeoRacqj`] Dola_e]hev]_e� j
aj Dr]hq]_e� j Rk_e]h `a Onkua_pko- Tjeranoe`]` `a hko
@j`ao+ Akckp� ,Bkhki^e]+ Mkreai^na 1//2-

Dnrej+ B- & Dnrej+ C- '0871(- <NPa\_` NSSRPaV[T aUR b`R \S `\VY
P\[`R_cNaV\[ ]_NPaVPR`3 Uf]\aUR`R`& RcVQR[PR N[Q ]\YVPf

VZ]YVPNaV\[`- K]j` D_kjkie_o+ 47+ '2(9 166,181-

Dolej]h+ B-+L]np�jav+ G- &@_ara`k+ W- '1//4(- ANPNQR[NQR PbYaVc\`
RP\YsTVP\` R[ 8\Y\ZOVN3 b[NZV_NQN TY\ONY QR`b R à_bPab_N

f QV[oZVPN *22*'+)).- Lejeopanek `a@cne_qhpqn] u Cao]nnkhhk
Qqn]h z N^oanr]pknek @cnk_]`aj]o; Bkhki^e]- Ck_qiajpk
`a Sn]^]fk Mnk 57-

Ehknao+ O- '1//0(- JNY\_NPVs[ RP\[sZVPN QR YN QVcR_`VQNQ OV\YsTVPN
f QR Y\` OVR[R` f `R_cVPV\` NZOVR[aNYR` QRY ]NV`NWR PNSRaR_\

]R_bN[\- Saoeo L]c�opan ODF,ODL@Q- Tjeranoe`]` `a hko
@j`ao+ Akckp� ,Bkhki^e]+ Ralpeai^na 1//0-

F�iav+ Q- '1/01(- AN NT_VPbYab_N \_To[VPN3 Y\` OR[RSVPV\` QR b[

`V`aRZN QR ]_\QbPPVs[ `\`aR[VOYR- Tjeranoe`]``ah O]_�be_k
z Bajpnk `a Hjraopec]_e� j- Ck_qiajpk `a Ceo_qoe� j CC.
01.03-

Fkqh +̀ A-; R]qla+ V- & Jhaiia+ Q- '0878(- 8\[`R_cNaV\[ aVYYNTR3
aUR _\YR \S SN_Z N[Q \]R_Na\_ PUN_NPaR_V`aVP` N[Q aUR

]R_PR]aV\[ \S `\VY R_\`V\[- K]j` D_kjkie_o+ 54'1(9 056,
071-

Fnaaja+ V- '1//2(- ;P\[\ZRa_VP N[NYf`V`- 4p] D`- Mas Xkng
Tjeranoepu- Onajpe_a G]hh-

1 � nc]jk `ah Lejeopanek `a @cne_qhpqn] u Qeack+ aj_]nc]`k `a _kj`q_en u
_kkn`ej]n h] bkniqh]_e� j `a h]o lkh�pe_]o j]_ekj]hao uoa_pkne]hao+ lh]jaooa_,
pkne]hao u h]o jkni]o aj i]pane] ]cn]ne] `a _qilheieajpk k^hec]pknek lkn pk,
`ko hko jerahao `a ck^eanjk; ]o� _kik ah]^kn]n hko aopq`eko a_kj� ie_ko u
`ebqj`en h] ejbkni]_e� j ]cn]ne]-

2>)6 @)4=-; =>,-4) 5)5)61

)* $ *)



*(DN^% <V^N[\RP% 3T\WJVMRV% )'(,2 HWT (. @ZW (1

Jknp^a_d,Nhaoaj+ Q- '1///(- K\_YQ a_R[Q` V[ P\[`bZ]aV\[ N[Q a_NQR
\S Re\aVP S\\Q N[Q ORcR_NTR` dVaU RZ]UN`V` \[ \_TN[VP

]_\QbPa`- Aquan.Rahhano Laapejc kj Dtkpe_ Ekk` ]j`
Aaran]cao+ Ikd]jjao^qnck+ Rq`� bne_]-

Ke_dpaj^anc+ D- '1//0(- 6Q\]aV\[ \S `\VY P\[`R_cNaV\[ ]_NPaVPR`3 N

_RcRNYRQ ]_RSR_R[PR N]]_\NPU- Cal]npiajp kb @cne_qhpqn]h
]j` Qaokqn_a a_kjkie_o- Sda Tjeranoepu L]nuh]j`+
Bkhhaca O]ng-

L_Bkjjahh+ J- '0872(- 6[ RP\[\ZVP Z\QRY \S `\VY P\[`R_cNaV\[-
@iane_]j Ikqnj]h kb @cne_qhpqn]h D_kjkie_o+ 549 72,78-

Mkrahh]+ Q- & R]h_a`k+ Q- '1//4(- 9RaR_ZV[N[aR` QR YN NQ\]PVs[ QR

aRP[\Y\TqN` QR ]_\QbPPVs[ \_To[VPN3 RY PN`\ QRY PNSp-
RDOH@ WH+ @ckopk `ah 1//4-

Npank+ E- '1//3(- 9RaR_ZV[N[aR` QR NQ\]PVs[ QR aRP[\Y\TqN NT_qP\YN&

PN`\3 PNSp \_To[VP\ R[ Y\` Zb[VPV]V\` QR GN[ =VY f 6]VN-
Saoeo L]c�opan ODL@Q-Tjeranoe`]` `a hko@j`ao+ Akckp� ,
Bkhki^e]-

Onkilan� '1/0/(- HR[QR[PVN` QR ZR_PNQ\ QR PNSp P\[cR[PV\[NY f
R`]RPVNY- Bkieoe� j l]n] h] Onkik_e� j `a h]o Dtlknp]_ekjao
u ah Sqneoik-

Q]di+ L- & Gqbbi]j+ V- '0873(- HUR NQ\]aV\[ \S _RQbPR aVYYNTR3
aUR _\YR \S UbZN[ PN]VaNY N[Q \aUR_ cN_VNOYR`- @iane_]j
Ikqnj]h kb @cne_qhpqn]h D_kjkie_o- Mk 55 '0873(- O� c- 3/4,
302-

Q]iko+ @- '1//1(- 9V`]\[VOVYVQNQ QR Y\` P\[`bZVQ\_R` N YN P\Z]_N

QR ]_\QbPa\` RP\YsTVP\` f `R[`VOVYVQNQ QR ]_RPV\` R[
8\Y\ZOVN& PN`\` ZNQR_N f PNSp- Hjopepqpk `a Hjraopec]_e� j
u Qa_qnoko Aekh� ce_ko @hat]j`an Ukj Gqi^kh`p-

Sq`ah]+ I- '1//6(- 9RaR_ZV[N[aR` QR YN ]_\QbPPVs[ \_To[VPN3 8N`\
QRY PNSp \_To[VP\ R[ Y\` JNYYR` QR GN[ @bN[ QRY D_\ h Eb[\-
D_kjki�] u Rk_ea`]` 539 63,68- Bkjokn_ek `a
Hjraopec]_e� j D_kj� ie_] u Rk_e]h z BHDR-

+);)+=-;1C)+1_6 <7+17-+76_51+) B )5*1-6=)4 ,- 4) 8;7,>++1_6 ,- +).\ 7;/[61+7 -6 -4 8-;`

)* $ *)
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