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. Dear President of the European Parliament Mr. Buzek,

At June's plenary session the National Counci! of the Republic of Slovenia debated
: . thø cunent state of the*European tJnion and the frnancial and econom¡c problems

that it is facing today, The National Counòil made a conclusion to propose to the
European Parliament that, in cooperation with the European Commission, the
European Central Bank and other ¡nstîtutions, it should fo¡mulate, adopt and
implement measures that.would ìmprove the quality of life of Eurcpean citizens,
especially in the area of employment and æcial security. We believe that it is urgent
that Eurcpean tJnion gaíns back the trust of its cit¡zens and to re-establish their wish
to identify themselves as nóf only the citizens of their countríes but also as c¡t¡zens of
the Eurcpean Union.

Enelosed you wíll frnd the proposal of the National Council of the Republic of
SIovenia.

Youts sincerely,

Blai, Kavëíé, MSc
P¡esident
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REPT]BLIKA SLOYENIIA
DA¿AVI{ISVET

Ljubljana, B June 20U

Pursuant to Articles 66 and 98 of the National council Rules of procedure (ofricial
Gazette of the Republic of Slovenia, Nos. 70108, 73109 and 101/10) it shall be proposed
that the National council of the Republic of slovenia submib to the European parliament

TtlE PROPOSAL REGARDING URGENT I,|EASURES TO PROTECT THE eUAUTy
OF LIFE OFTHE CITIZENS OFTHE EUROPEAN UNION

The National council of the Republic of slovenia, the second chamber of the slovenian
parl¡amentary system, shall propose to the European parliament that it requests from
the.European Commission and other European institutions an immediate formulation of
tangíble measures regarding the ¡nstitut¡onal ímprovement in the operation of the
European Union.

It îs assumed that the primary mission and duty of political bodies and alf branches of
government is to proyide for the preservation.and the ¡mprovément of the
quality of life of citizens. It is assessed that cunent internationai conditions basically
prevent the quality of life from being the basíc stategic goal of the economic policy of
the European Union and the interests of the financÍai inaustra have become'the
guiding principle. In the specífic case of Greece it Ís crystal clear ihat the interesE of
transnational speculative financìal funds were the reason for the cr¡sis and, what is
particulady unconscionable is that prof¡t is madê ¡ri everl/ phase triggeríng the crisis and
during the'crisis. Austerity and other measures in the case of Greece or any other of the
countries in trouble cannot be effective as long as the operation of speculative f¡nanc¡al
instruments continues to be allowed. we cañnot shut our êyes to the fact that the
functioning of pol¡t¡cal institutions is under the prevailing influence of transnational
capital' The notion of the free functioning of trade mechanisms and their sat¡sfactory
règufation of ûre economy has become a dangerous ¡llusiön, unacceptable from thè
point of view of cornmon sense. of human rights and the principals of world ethos, How
can it be expected that the citizens of the European union can support the stab¡lisation



of macroeconomic þarameters by meäns of austerity measures with regard to salaries,
pensions and reduction of social security in the fields of health care and education when
there is widespread recogn¡tion that immense financiál assets are being accumulated in
hx oases, llow can the citÞens of the European Union accept $e fogic that players ¡n
the financial crises afe being paid vast amounts unimaginable to the common citizen?

It is not possible to find satisfactory justifications for adding value ahd finding a large
enough number of work posts in the EU Member States within the present institr.¡tional
framework. The compfete liberalization of úre intemational economy runs in compliance
with the requiremeñE of WÎO, IMF and WB but causes rap¡d cub in taditional work
posts in the EU Member States whictr is unacceptable within soclety as it creates a
society of disappointed persons receiving support instead of a society of active and
motivated citizens

The European Union and the Euro are matters highly valued by EU citizens and yet they
. are in great øisis. l,lve have to be aware thaÇ objectively neither the EU nor the Euro

alone must be the ultimate aim for thê citizens of the EU but they must be items which
have extraordinary significance and yet still have the role of funds and not the role of
the ultimate goal. The question arises whether the EU authorities will ever allow it to
happen that measures for the protection of the fundamental interests ofthe EU citizens
would lapse since in so do¡ng they would create genuine doubb about the
reasonableness of the existence of the EU and Euro. It is hard to imagine the successful
functioning of the EU w¡thout the Euro acquir¡ng a stronger role as a world cunency.
The rest¡ucturing of the ¡nternational monetary system with the greater role of the Euro

. and a reduced role of American dollar is an urgently needed component of the
institutional fuamework to ensure the conditions of the quality of life of EU citizens.

This is why we specifically propose to the European Parliament that, in cooperation with
the European Comm¡r9ion, the European Central Bank and other institritions, it should
formqlãte, adopt and ¡mplemènt thê foìlowing measures:

1. Regulation of financial markeb by disabling the operation of immoral financial
¡nstruments,

2, Protection of work posb in the EU Member States.
3, Ënhancement of the role of the Euro as the gfobal currency.



....DeÞ¡led aolanation. regar.dÌng.the,Ìole of frnâncial ¡nsbameng

Tradihg wlth frnancldl der¡votives høs increased enormousty ¡n the past ten yeqrs both ¡n the reguløted dnd non-
reguloted markets. Therc arc mdny tedsons why the intercst ¡n derivøt¡vú hos tnireased rapídly. Among othet
molters' psrtidpon6 ¡n the mo*et demand derívotives to se;ure the pirsit!òns oÍ investments w¡th under¡ying
frnsncial insÙunents. Speculotors, by means of levemge, seek Jor fost profrF through orbltrauon between the p ce
of the bdslc instrumen¿s and synthetic equlvdlents. Merìtbers oÍ the Acødemlc world seek fòr an irßpìtàtion lor
models of vor¡ous khds wh¡ch, w¡th tuck, míght cløssiÍy them tn the short list for select¡on øs Ntentiol Nobel pr¡ze
wlnners' But behind dll this there is d drive whieh is powercd by fnanc¡dt institutíons tn gtobst frnancíøl centres
which deal ond trcde ,n afl klnds of exoüc fnønc¡al prcduc\, to use the Wt know,edge of mass mdrket pørtlc¡psnts
regard¡ng the eonPlex¡ty oJ the struètuie oJ derlvãtives for their own benefl| However, the foct is thdt lindncíøt
de¡¡vat¡ves hdve on immense powet which ls ottrøctive ànd has a mysfc temptotlon paftìat!øtf due ta the ever
¡ncredslng conplexity oÍ their struct.rre ond ínfluence on the developmeît of the world economy and modern
lmperioltsmo.

fhe ndrket¡ng cspoþlllt¡es oÍ conv¡nc¡ng nèo-!ìberal Academlçs (University ol Ch¡cogol and p¡oÍ¡tability-or¡ented
flndnc¡al ¡nstÌaftes (wø sîeet) hove port¡cutorly contíbuted to the innovdtlon and ever inueostng iunber ol
flnanc¡ol tnstruments In the post 40 yeørs. lhe gmdual elimÍnotlon of the 6loss-Stedga| Aa of ßzá was oÍ Rey
importance:

t lirst by means of the Depos¡tory lnstituttons DerzgulatÍoq and Monetary Control Act ln 7g8O which enabled
the bonks to detetmlnè by themselves the tevel of lnteÌest mtes to þe pdÌd on dlenÛ'' sov¡ng ãcmunts, ønd
Idtet

' with the Grûmm-Leoch-Bitley Act form Tggg whtch endbted the bonks to ÌieÌge once mote lnto lnonclot
holdings (merger oJ opemtìon of màit odd investrnent bank under one cøpitot strucwr. wh¡ch ollowed
¡nvestment banks dddiÈ¡ônül levetoEe to operate on rlskyl¡nanclol markets),

With th.e libetslisation of stdtutory rcstrict¡ons the bdnking sectar hds l¡ved to see ¡ts rcv¡vdl in the seÐse oJ financiol
¡nnovdt¡on which grestet copita! leverage has con;trtbuted to, ln pdrticulor due tÒ the possibì!îty oÍ the merger oJ
càpltdl both ior tetu¡l dnd iòvestment bankíng ope¡ot¡ons- Comnercial banks have contlnued thèît oDerâtlon ¡n ø
ff,o¡e or less unchonged larm while w¡th regard to ¡nvestment bonk the per¡od of emerimentøl ouonti duve ond
inten!¡ve modell¡na on the bøs¡s of neo-l¡berdl ¡deo,odv hds begun, Innovot¡on ín ¡nvestment bahk¡ng begon to
devetop ¡n the d¡rection of @mplet( ønd qudntitdt¡vely compl¡cdted formuløs and defrnít¡ons both to deietmihe the
value of IndMdual instrume\ß and to ovold the cøp,tal rcqu¡rements oî regulatoß.

7. contñbutïon ol the A.ødemy to the deveropment ond varudt¡on oÍ flnancidt ¡rßtrumeitts

a. NeoJ¡berdl ideo¡oov

Models whlch are the foundotion Íot the cstculat¡on oÍ the foir volue of tndivitluo! Í¡ndncídl instruments are bãsed on
ossurypt¡ot s whlÊh make complex eco\omìc rules easier and more genenl (Jor exomple, the rcvolufionory B¡dck
Scholes option prlcing model; dmÒng other matteß, its equotJot Íot the vdluøtion of options Íncludes the hisnr¡cal
volat¡lity aJ the rãte of the und¿ ying ossets),The bas¡s of the entite concept oÍ the model to determine the vølue oÍ
frnanciql insfuments ¡s h¡dden in the probdb¡l¡ty cdtculdt¡on wheteby the boses ãre the h¡stor¡cdl conelot¡on anong
insfiuments, the wlot¡lîay ol rdtes, etc.).
s-uch mldeß sre d generolly occepted ond approved prøaice whhh is tøken lnto account in the calculøtion of the
fair volue of fìnoncÍøl instruments, This, however, ¡s overor¡ced in the oreot moÌor¡nt of coses due to intetests of
mo*et part¡c¡pønts' Th¡s overpríced value of fflùnc¡dl ¡nstruments tndírcctly inflates the volue oÍ underlylng ossets,
ond ínflates inanciol markets dnd the balances oÍ fnonc¡ol ¡nstltut¡ons hotdírg these k¡nds of flndncîat ¡nstrumeñLs
in the¡rboolß oÌ ocæunts.

HoweveL ¡t is Íntercstinq thdt the so cølled Advanced Method þr the ialcuþtton of cop¡tdl requ¡rcmenß foî bonks ¡s
dlso being estøbl¡shed on the bøils of probabllity. The êoncept ís based ön the þørømeters to colcu!øte cøD]tdt
re qu ¡re me nE me nt ¡o ned below :



- PD [Probob¡lity ol Ðefoult);
- 'LGD (Ldä ciV¿¿ b¿fat¡lt);
- EAD (Eamings At DeÍduh);
- AVC (Asset Volue CoÜeldt¡on),

tn th¡s cøse, requløtory instlùttìons assume that on the bos¡s oÍ the histuicol angtysis o! a bank íi might be possible

to evoludte whùt is the octwl probøb¡lily thøt the bdnKs ¡nvestmeû nfght foil, On the bosit of modets wh¡ch must
be Íìrst ëpproved by ø regulotor, and the completed onalyses oÍ banks, the eap¡tøl reqúìrements oÍ o bønk ore then

fomutøted- When calcutating cop¡tol rcqulîements, bdnks see on opportunlv in complex finoncío! ¡nstrumen5
since ¡t ls hdfd to deterøine their Jaìr volue ønd the hypothesis in thís regord ís such thot lor a ñskv ¡nvestment ¡n
complèx frnoncìsl instruments lower caoitql rcautemenE .need Io b? seL This ß an ødditlonøl motíve ¡n resorfing to
todlng w¡th eomplexflnønc¡dllnstruments. Otiginally,the cdp¡tøl requircments werc prcscribed ôccoding to the so
colled stondørd¡zed Approach where every ¡nvestment høs i6 risk weights w¡th regard to copítal Fequiremenß (Jor

exd¡nple, slq ¡nvestments hdve h¡gher risk weights thon less risþ ones).

b. Flndnddl tQvestment Mønddement Culture ¡s bøsed on neo,l¡bercl dssurnùtions

PrcJess¡onãl ¡nvestois ø0d osset manageß tdke Ìnto ocîount the þir volue for indlvidual Í¡nonciol lnstruments ønd
cÒîelotíons hetween thÈm thrcugh models and h¡storical dnolysìs whkh contibute to the idea o¡ the opt¡mum
manageñent oÍ ¡nvestrnent portfol!"o in the sense oJ seeklng Jor a súituUe "position" between the level of r¡sk ond
the rdte of rctum 01 the ìnvestntent pottÍol¡o , The mdnagement of frnonciol assets is o¡so bøsed on assumpt¡ans oÍ
neo-llbercl tdeológy (Íor exomple, Merkowitz, who set foundotions Íor the Modern Portîol¡o Íheory, ¡ncludes ¡n his
model ossumpt¡ons such os: 11) çonstont cofteløtlon Mween ìndúduol frnønc¡ol ¡rstruments, (2J qll market
partlcirytts hdve the some dccess to ,mpoftant ìnfomat¡on ¡nÍluendng rctes, (3) tox añd ttdr]f'oction costs orc not
¡ftcluded Ín the pr¡ce of frnoncial inrtruments, (4) matket paù¡ciponts itrc rctìonøl and rísk aveße, etc.),

The key problem wÌth regdrd to the neo-l¡beral modets for the valuøtîon of finsnda! ínstrumenß ond ¡nvestment
.ponlolìo mømgement are the ínsupercble Íaith ønd trust ln mo:dels ønd h¡storica! Øftelat¡ons between Íinøncídl
inrtruments whÌch øre bdsed ôn hßtoñcol tste tends. Flnoircidl ña*et pañldpanb wîsh to push theìt v¡ew ¡nto the
Íuture w¡th such analysis ànd quontitøüve tools, but, øs Hercditus ¡n oncient Grcece obteMed thot yp!_gM_!ep
tw¡ce ¡nto the some sùeo:m. m will financiol markets never dgaìn be the same dnd the apprcx¡motions of constonts
aÍ rote.trends obtã¡ned on the bdsk oÍ hirtoicõl dnã,lysit w¡ll cotry w¡th thèm morc or less negllgibli? content, Prof,
Nass¡m Toleb storted tÒ wørn more seriously dbout this w¡th soûafled Íùt ta¡ls which on the bos¡s of the probable
distt¡but¡on mea¡1s thãt lore events, wh¡ch aÌe heglected by frnøncial models in thek calanlations, have catostrophic
cohsequences (fat èxomple, the AIG cøse).

c Newty orown uo oenerotíon of neo-liberols ìn frrßnciol morkets

The contcept ôj the neoJ¡berol thought described above has slowly møde ¡ts wdy lnto the understdndlng ôÍ the
functlonlng oÍ frndndal moúets ond flnonclol ¡nstruments ds the hest method to determ¡ne the volue of financldl
I¡tstruments dttd thet mdndaemenL The inüeosíngly recognlzed CFA ceftîÍicote (Chørtered F¡nonc¡ol Anolyst) oJ
AñeòÊan oì¡gîn hos cont buted the most to th¡s ¡dea; the certiÍicste 's composed of three pørts ond ís Wssed anly
after two ond o holJ years of work expeñence. These compr¡se a very demønding series of emms þcused on neo-
Iìberol thought, Apprortmaæly 3OO,@O edndÌddtes appl¡ed to sit the exøm lost year and the îumber ls ¡ncreasínq
every yeú since the exarn ceît¡frcdtè hos alnlost become d requlrement on the pdi of emploiers ín the frnonc¡al
indÙstry,lncrèosingltl o gteoter indús¡on oj the CFA contents ¡nto the ün¡vetsíty syllabus is olso noted.

2, Co ntûhutlon of lindncldl Inst:rtut¡ons to deuetóimeút of indncldl ¡nstÍumenls-

d, Finonc¡ol Instruments are on inifidtive ofvøìous interests.

FiÐdncisl ¡nstrwnenfs per se oie not the ære of the ørgument but o tool tp tedlise vøriow .i¡rteîestt. fhe useful vølue
oJ finønciol instrumenß llès ìn pqfticulot ¡n protect¡ng against vørlous nè*et risks to which lmpo1 and expott
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instÌuments o h¡ah level of wlatll¡ty of the mtes of these instruments is øch¡eved, The pulse of the market ìs based
on the leeling oÍ ¡nvestor.s wh¡ch; however, moy be Jotol for an ¡Rst¡tutlon whtch is ptdced on the wrcng s¡de oÍ o
transoctlôn with too areùt o cozcentrot¡otl ol Investments ¡n ¡ll¡qu¡d ¡nsl'furr,enß under the negatfue prcssurc oÍ
invei-torc. The moin arguignt ol ptotagonists dqend¡ng the exisience of a lreot number of linonclal derivatives is
thot they drc the medlum endbling the dírtributton of ñsks on má¡*et pdrtic¡pang wilting to toke wer the dsk from
those who w¡sh to get dd oÍ them,

e. Cnteûoñesoffrndnc¡ollnst¡umentt

€enerolty speaking, Í¡nancidl iostrumènts ore divided into bas¡e lnantJot ¡nstrunenfs (shores, bonds, commod¡t¡es,
etc)ond derivatives. Ftnonc¡ol derívoüves arè fi)ñher div¡ded ¡nto:

' the reldttonship betwèen the u;derly¡ng Íînøncîa! lnstument or dsset ønd deñvdtive (swap, options,
futu res contra ct, etc:);

. osset type (equ¡ty-bosed derlvdtlves, Joreign exchonge based derlvatives, interest rate based
deivøt¡ves, debt bdse:d deüwÚves, etc.);

' ' mdrkets in which the derivatíves are tmded (regutoted ot Orc þver-theiounteÍ) or non-rcgulated
mdrket) øùd

. the Íepayment method ln regad to ¡ndividwl der¡vatlves. 
.

f. Method of trodinø wfth immoral purøoses

speculdtion ond trøding with frnonc!øt lnstrunents ln oÌder to gdln o prcftubÞ result wtth the fdt oÍ rotes dnd the
bdnkruptcy oÍ enteìpises of the lssuer oÍ Í¡nandol instruments is on idnordl conà?pL fhis 's ollowed by the
fndnclol mdúet regulatoß mostly due to the foct thot throuoh so colled shêÈ setttnd ite non-oìticlloted inüease
of.Í¡ndnâol lnstrurnents is beiMt coneûed which compl¡es w¡th the-tieont.ôf. the ¡nvìs¡bte hond dnd the mø*et
whìch ls beiñø independentlv corêcted.
lmmoral pre'judgemeng ore obo present ¡n tnd¡ng w¡th Í¡nanc¡o! instrumeny reüesent¡ng ¡îsuronæ lor üed¡t
dertuatíues, the so{js ed CDS (Cred¡t DeÍdutt swap). The trodlng wÍth the so colled noked CÐs ¡s port¡culorly crÌticol
- ¡n th¡s case, o mo*et pdìticipsnt mdy buy ¡nsurunce for cred¡t rts( without own¡ng the underty¡ng ¡nstrument lfor
exømple' o speculat¡on thot Greece will go bsnkrupt hds trlggercd the $edit ¡nsurdnce - c1g.- Íor Grcek bonds to
record levels dnd ln thls manner the ¡ntetest rate Íor the nëwly ¡ssued debt.hds olso been dìrectly increased whlch
i ¡ pldce add¡tlondl prcssure on the þublìc fnances oÍ Grcece upon the repedted ¡ssue of governnent bonds. tn thís
cûse ¡t ís poss¡ble to understdnd thøt mdrket ployers who ore ex4sed to ¡nvestmenß ¡n Grèek government bonds
wísh to become insured agdinst the côllapse of the Greek government bonds but s4aitst¡ve rno;es w¡thout ôw ng
the ment¡oned govemment bonds' whlch dÍrectty møke the s¡tudtion regord¡ng the publ¡c llnonces of crcece morc
diÍficult, csnnot be undeßtood.

g. Modern frnancidl tnnovot¡on - íed¡t dertwt¡ves

Credìt der.Íuotìves (cDos - eollaterdl¡sed debt obt¡gotioni ond ABss - osset bdcked sècur'ities) ftrst ãppearcd ln
mosive numbers in 2oo7. These rtnonc¡al iãstruments ûre l¡nked to øsh Ítow whlch dedv* from ihe pøyments ol
moftgdge boÍroweß, payments of cør purchdse loans, pdyment,úf credlt cord debt, etc ,, spl¡t. ¡nto so colled
tronches. In rcgard to thls ldnd oÍ ctedìt det¡wtlves ¡t ¡s a møttet of dn issue of omouf¡ts in severa!. billions of IJSD
dolldrs or otheÍ currenc¡es whereby loans dre cötlected e¡ther dccëtding to the¡r purpôle or øccording io the

l 
Short selllng or going short ís a tradlng piocedure where a market pdrticipant eborrows" 

a finartcial instrument for
a certain per¡od oftimefora certaín provision ¿nd sells lt immèdiate¡y, The market pãrtic¡pant ¡s speculatingthãt
the value ofthe f¡nancial instrument ù/illfall. When.lts vãtuÉ is low the same financ¡al instruíient úuÍll be
repurchased by the market participant and returned to the lendet. The mark€t part¡cipantwho has sold the
borrowed financial instrument received e profit in the amount of thê value of the fall of the f¡nancial instrument
pr¡ce.
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boÍrcwer\ rõt¡ng dnd split ¡nto t¡ønches which are then separated one from the other occording tothe bonowels
'.ratIñ!i..Ãn:lii|ji.5tor'.intÔori.urpp'c:Ì:ltI[ëÌ.7tratn:te)'gf::669:¡nstrment''høving''at''thesdme't¡me'the

- . return hds bought the dght to cosh flows oÍ debtors wiìh the h¡ghest roting, the middle layet (trcnchel tepresents

the bènÒwe¡s wlth slìghtly lower ruting ond hlghet rote ol retum while the equfty Ìrdnche îepresents the ë<peded

cask Ílowi on the paft of bonoweß wíth the loiìtest tdt¡ng and simulìoneously the h¡ghest rdte oÍ rcturn oÍ ih¡s

f¡nonc¡ol ¡nstrument due to the gredt probàb¡lit/ thot the debt will not be rcpa¡d.

Origìnalty, CDO fnønciql ¡nstrunents der¡ved Írom the úßh ol the Añeticøî qovemment, thdt "every Ameñcon

c¡tizen shall become the owner oÍ h¡slheÌ home". Th¡s stafted the chaÍn ond noybe even Juelled the c¡azed lending

to those bonowers wíthout iobs, any suìtobte collateml for loons, etc- (the so tdlled N¡NIA lodns - No lncome No Job

or Asseúl. ¡n the USA, the frrst cont¿,]t with these kinds oJ bonòwers wishíng to obtøln theh own homes are

mortgage brokers setl¡ng mortgøge loans to commercidl bonks, ûmmercídl bonk then sell the lodns to øn

investment hank whlch cottects the morigøge !øans together Jrom gredt number of sources fiom øll over the UsA

ond securitlzes them- l.e. ¡ssues d bond w¡th on expected mih flow oÍ the or¡glndl botowers split into Ùondrcs ond

mdrkets it in the Íinsnciol møúet.
ln this mdnnèr all btòkers eamed commßs¡ons and l¡quidiìy was ûeøted in sellìng mortgoge loons Íurthet down the

chøin únttt the flnat buyets ol C;ÐO frnqncidl instruments, due to the complexity of this frnarcial instîument, d¡d tlot

know any langer who wds dctuolly be¡ng lnanced by the loon, -ln this prccess any care for the borrowet's ruting '
the reãl dlslr¡butor oÍ cash flow - is unnecessary because, wìth the e,(cept¡on oÍ the indl iÉvestor, nohody in this

procedure of "reselling todns" is acfiølly interested ¡n who was origìnqlly g¡ven the loon'

tn thß ptocess ít often occuÍs t¡,ot the ttdck të thg or¡g¡nol botÍowers becomes lost, dnd due to cûmplicoted

qudntifutlve models nobody knows how to determine the rcal va¡ue oÍ these ptoducts (neithet the ¡nvesÙnent bank

nor the regul,toÍ or the ¡nvestor).

Beyond thot the¡e dre ¡nstittttions, such os for exdÌ1pte. AIG ¡ssuing inswonces ín the lorm of CDS f¡nhncidl
instruments fot edch of the trdnches oj ¡ndiv¡dual CDO ptoducts in cose o mdss bankruPtcy oÍ the odgino¡ borrowers

tdkes ploce In th¡s mdnnet they üe ëxposed to concentrcthn rîsk ond solvency fisk, comments on wh¡ch hove been

møde øbove.
The foct is thøt nobody knows whdt consequences m¡ght be brought about by this fnonciol innovøt¡on as long as

these prcducb dre sold and øs long os there is ínterest Ìn exot¡c producls with h¡gh rstes of reum narketed by

.¡nvestñent bdnks, and Jor however long these ptoducts w l be produced ùnd pldced on the morkêt by investment

bdnks. tn thls complex dnd tlghtly tntegroted world ¡t witt be lncreosingly tnore difficult to include øll oJ the fsctoÌs
lnÍluenced by the mdss productìon ol.varlaus kinds ol Jinooela! deivsúves which Is why ¡t ¡a impÒ$¡ble to evøludte

the odded value ønd the ¡nfuence aÎ new iñstruments a pìoti.


