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J_axf_

G_kfhljy�gZ�g_ij_djZsZxsb_ky�\hl�m`_�ihe\_dZ�kihju��f_`^mgZjh^gZy�lhj]h\ey

hklZ_lky�h^gbf�ba�]eZ\guo�gZijZ\e_gbc�iheblbdb�\�h[eZklb�jZa\blby���Y�kh[bjZxkv

djZldh�hibkZlv��dZdbf�h[jZahf�dmjk�gZ�hldjulhklv�klZe�\�p_ehf�ij_^ihqlbl_evguf

dmjkhf�\�iheblbd_��b�ijhZgZebabjh\Zlv�jy^�ijh[e_f�\�h[eZklb�lhj]h\eb��dhlhju_�gZf�_s_

ij_^klhbl�j_rblv�\�gh\hf�lukyq_e_lbb�

B^_y�bfihjlhaZf_sZxsbo�j_`bfh\�\�dZq_kl\_�kljZl_]bb�jZa\blby�aZjh^beZkv

_kl_kl\_gguf�h[jZahf�dZd�ke_^kl\b_�bgl_ee_dlmZevguo�\_ygbc�b�ijZdlbq_kdhc�iheblbdb

ihke_�\lhjhc�fbjh\hc�\hcgu���Dhgp_ipby��[hevrh]h�ijZ\bl_evkl\Z��ih�\k_f�\g_rgbf

ijbagZdZf�hijZ\^u\ZeZ�k_[y��b�[xjhdjZlu�agZeb��dZd�ieZgbjh\Zlv���jZa\_jlu\Zgb_

ijhba\h^kl\Z�\�h[jZ[Zlu\Zxs_c�ijhfure_gghklb�hlh`^_kl\eyehkv�k�jZa\blb_f�b

lj_[h\Zeh�ieZgbjh\Zgby��Z�bghkljZggmx�\Zexlm�ijboh^behkv�gZdZieb\Zlv�^ey�hieZlu

g_h[oh^bfh]h�bfihjlZ�dZiblZevgh]h�h[hjm^h\Zgby��wdhghfy�ijb�wlhf�gZ�\k_o�^jm]bo

klZlvyo�bfihjlZ���Gh�ijbreh�\j_fy��b�wlZ�dhgp_ipby�jZa\ZebeZkv���Wdhghfbq_kdZy�l_hjby

ihdZaZeZ��qlh�lhj]h\Zy�iheblbdZ�g_�y\ey_lky�Z^_d\Zlguf�f_oZgbafhf�j_Z]bjh\Zgby�gZ

[hevrbgkl\h�k[h_\�jughqgh]h�f_oZgbafZ��kljZgu�k�hldjulhc�wdhghfbdhc�\uj\Zebkv

\i_j_^��hklZ\b\�ihaZ^b�kljZgu�k�Z\lZjdbq_kdhc�wdhghfbdhc��Z�bfihjlhaZf_sZxsb_

lhj]h\u_�j_`bfu��dZd�hdZaZehkv��ih\k_f_klgh�ihjh^beb�dhehkkZevgu_��gbq_f�g_

hijZ\^Zggu_�b�h[hjZqb\Zxsb_ky�^hjh]hc�p_ghc�i_j_dhku���Djhf_�lh]h��dZd�lhevdh�[ueh

hkhagZgh��qlh��iheblbq_kdZy�Zg]Z`bjh\Zgghklv��qj_a\uqZcgh�aZljm^gy_l�hkms_kl\e_gb_

wnn_dlb\gh]h�b�g_ij_^\aylh]h�]hkm^Zjkl\_ggh]h�\f_rZl_evkl\Z��ihimeyjghklv�kjZam�`_

h[j_eb�ijhjughqgu_�b�g_bgl_j\_gpbhgbklkdb_�ihabpbb���H^gZdh�lZdb_�ihabpbb�g_

kfh]eb�[_ah]h\hjhqgh�\aylv�\_jo�\�r_^r_c�ihe_fbd_��ihkdhevdm��lZd�`_�dZd�b

ljZ^bpbhggu_�ijhl_dpbhgbklkdb_�gZkljh_gby��ih^h[gZy�iheblbdZ�ihjh`^Z_l�kbevgh_

[_kihdhckl\h�ih�ih\h^m�ih^ju\Z�kijZ\_^eb\hklb�b�ihkdhevdm�fu�g_�^h�dhgpZ�ihgbfZ_f�

dZd�hldjulhklv�[eZ]hijbylkl\m_l�wdhghfbq_kdhfm�jhklm�

Y�kqblZx��qlh�\�[m^ms_f�gZrbfb�ehamg]Zfb�^he`gu�hklZ\Zlvky�hldjulhklv�b

g_^bkdjbfbgZpby���Hldjulhklv�g_�lhevdh�ih\urZ_l�wdhghfbq_kdmx�wnn_dlb\ghklv�b�\

p_ehf��km^y�ih�bf_xsbfky�^Zgguf��l_fiu�wdhghfbq_kdh]h�jhklZ��gh�b��ij_h[jZamykv�\

ijhklu_�b�hldjulu_�lhj]h\u_�j_`bfu��kihkh[kl\m_l�h[_ki_q_gbx�[eZ]hl\hjgh]h

mijZ\e_gby���Wlb�j_`bfu�km`Zxl�\hafh`ghklb�^ey��^bkdj_pbhgghc�iheblbdb��b�

ke_^h\Zl_evgh��^ey�ijhp\_lZgby�dhjjmipbb�b�ijhba\heZ�b�h[_ki_qb\Zxl�\hafh`ghklv

khojZgblv�d\Zebnbpbjh\Zggu_�dZ^ju�^ey�j_r_gby�fgh]bo�^jm]bo�aZ^Zq�jZa\blby��lZdbo�

dZd�h[jZah\Zgb_�b�wnn_dlb\gh_�]hkm^Zjkl\_ggh_�mijZ\e_gb_���Y�kqblZx��qlh�kljZgu

^he`gu�j_rbl_evgh�\klZlv�gZ�imlv�eb[_jZebaZpbb�lhj]h\uo�j_`bfh\��ohly�b�k
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mklZgh\e_gb_f�ih^oh^ysbo�i_j_oh^guo�i_jbh^h\��qlh�\�jZfdZo�lhj]h\hc�iheblbdb

^he`gu�wg_j]bqgh�mkljZgylvky�[Zjv_ju��\�qZklghklb�k\yaZggu_�k�]jhfha^dbfb

lZfh`_ggufb�nhjfZevghklyfb��keZ[hjZa\blhklvx�bgnjZkljmdlmju�b�g_hijZ\^Zggh

\ukhdbfb�lZjbnZfb��b�qlh�eb[_jZebaZpby�ih�k\h_fm�oZjZdl_jm�^he`gZ�[ulv�g_

j_]bhgZevghc��Z�fgh]hklhjhgg_c���<hijhku��k\yaZggu_�k�h[_ki_q_gb_f�kijZ\_^eb\hklb�

^he`gu�j_rZlvky�iml_f�ijyfh]h�i_j_jZkij_^_e_gby�

H^gbf�ba�dexq_\uo�nZdlhjh\��h[mkeh\b\rbo�jhkl�\ebygby�hldjulhc�lhj]h\hc

iheblbdb�\����o�]h^Zo��klZeZ�ijh\_jdZ�iheblbdb�ijZdlbdhc��dhlhjZy�gZ]ey^gh�ihdZaZeZ

g_khklhyl_evghklv�bfihjlhaZf_sZxsbo�lhj]h\uo�j_`bfh\���K_]h^gy�gZrZ

g_kihkh[ghklv�hp_gblv�lhj]h\u_�j_`bfu�b�^h[jZlvky�^h�bo�kmlb�y\ey_lky�k_j^p_\bghc

ijh[e_f��dhlhju_�f_rZxl�gZf�hdhgqZl_evgh�b�[_kih\hjhlgh�^hdZaZlv��qlh�hldjulhklv��

wlh�[eZ]h�^ey�wdhghfbq_kdh]h�jhklZ���<�ke_^mxs_f�^_kylbe_lbb�XGDL:>��dhlhjZy

]hlh\bl�b�\ujZ[Zlu\Z_l�wnn_dlb\gu_�hp_gdb�lhj]h\uo�j_`bfh\��fh]eZ�[u�\g_klb

dhehkkZevguc�\deZ^�b�ih^gylvky�\ur_�k\hbo�djblbdh\��ihke_�q_]h�fh`gh�[ueh�[u�k

iheguf�hkgh\Zgb_f�kdZaZlv����XGDL:>��dhlhjZy�^Z_l�hp_gdb��kZfZ�^hklhcgZ

\ukhqZcr_c�hp_gdb��
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LHJ=H<:Y�IHEBLBD:�D:D�G:IJ:<E?GB?�IHEBLBDB�<�H;E:KLB

J:A<BLBY���MJHDB�IYLB>?KYLBE?LG?=H�HIUL:

E��:eZg�Mbgl_jk∗

<<?>?GB?

F_`^mgZjh^gZy�lhj]h\ey�hklZ_lky�^ey�jZa\b\Zxsboky�kljZg�h^gbf�ba�]eZ\guo

\hijhkh\��\hdjm]�dhlhjh]h�\_^mlky�`Zjdb_�kihju���H^gb�\b^yl�\�aZsbl_�hl��oheh^guo

\_ljh\�dhgdmj_gpbb��h^bg�ba�\Z`g_crbo�we_f_glh\�jZa\blby�gZ�jZggbo�wlZiZo��^jm]b_�`_

mkfZljb\Zxl�\�ijhl_dpbhgbaf_�g_�kj_^kl\h�ij_h^he_gby��Z�bklhqgbd�ijh[e_f�\

jZa\b\Zxsboky�kljZgZo���WlZ�ihe_fbdZ�\_^_lky�\hl�m`_����e_l��b��ohly�k_]h^gy�h[jZa

fure_gby�klZe�[eb`_�d�eb[_jZevghfm�dhgpm�ki_dljZ��lhqdZ�\�wlhf�kihj_�_s_�^Ze_dh�g_

ihklZ\e_gZ�

GZklhysZy�jZ[hlZ�[ueZ�gZibkZgZ�fghx�\�hl\_l�gZ�ij_^eh`_gb_�=_g_jZevgh]h

k_dj_lZjy�XGDL:>�ijh\_klb�k\hc�kh[kl\_gguc�djZldbc�ZgZeba�ih^oh^h\�\�lhj]h\hc

iheblbd_�k����o�]h^h\��ijhp_kkh\��h[mkeh\b\rbo�w\hexpbx�wlbo�ih^oh^h\��Z�lZd`_

ih\_kldb�^gy�XGDL:>�b�[ebadbo�d�g_c�hj]ZgbaZpbc�gZ�ke_^mxs__�^_kylbe_lb_���Wlhl

ZgZeba�^_ckl\bl_evgh�y\ey_lky�djZldbf�b�fhbf�kh[kl\_gguf�b�g_�ij_l_g^m_l�gZ�iheghlm�

�Y�^_eZx�mihj�gZ�lhf��dZd�[he__�hldjulZy�iheblbdZ�\�dhg_qghf�kq_l_�\ayeZ�\_jo�gZ^

bfihjlhaZf_sZxsbfb�kljZl_]byfb��b�gZklZb\Zx�gZ�lhf��qlh�\�[m^ms_f�gZrbfb

ehamg]Zfb�^he`gu�hklZ\Zlvky�hldjulhklv�b�g_^bkdjbfbgZpby���<f_kl_�k�l_f�y�ijbagZx�

qlh�h[t_dlb\gu_�wfibjbq_kdb_�^Zggu_�\�ih^^_j`dm�wlh]h�fg_gby�g_�klhev�m[_^bl_evgu�

dZd�fh`gh�[ueh�[u�jZkkqblu\Zlv�ihke_����e_l�bkke_^h\Zl_evkdhc�jZ[hlu���HlklZb\Zy

ijbgpbi�hldjulhklb��y�hkgh\u\Zxkv�g_�lhevdh�gZ�Zj]mf_glZo��dZkZxsboky

wdhghfbq_kdhc�wnn_dlb\ghklb�b�wdhghfbq_kdh]h�jhklZ��gh�b�gZ�l\_j^hc�m\_j_gghklb�\

lhf��qlh�ijhklu_�b�hldjulu_�lhj]h\u_�j_`bfu�h[_ki_qb\Zxl�kj_^kl\Z�^ey�j_r_gby

ijh[e_f��k\yaZgguo�k�]hkm^Zjkl\_gguf�mijZ\e_gb_f�\�jZa\b\Zxsboky�kljZgZo���hgb

km`Zxl�\hafh`ghklb�^ey��^bkdj_pbhgghc�iheblbdb��b��ke_^h\Zl_evgh��^ey�ijhp\_lZgby

dhjjmipbb�b�ijhba\heZ�b�h[_ki_qb\Zxl�\hafh`ghklv�khojZgblv�d\Zebnbpbjh\Zggu_

��������������������

∗ <ujZ`Zx�djZcgxx�ijbagZl_evghklv�>`��FZcdem�Nbg]_jm�b�:^jbZgm�<m^m�aZ�bo
aZf_qZgby�ih�ih\h^m�gZ[jhkdZ�gZklhys_c�jZ[hlu��Z�lZd`_�k\hbf�dhee_]Zf�ih��djm]ehfm
klhem��\�ij_^^\_jbb�XGDL:>�X�aZ�bo�aZf_qZgby�ih�i_j\hgZqZevghfm�l_dklm���GZklhysZy
jZ[hlZ��\g_�\kydh]h�khfg_gby��lhevdh�\ub]jZeZ�[u��_keb�[u�y�\hkihevah\Zeky�bo�^h[jufb
kh\_lZfb���Y�ijbagZl_e_g�lZd`_�;_Zljbk�OZjjbkhg�aZ�__�l_ogbq_kdmx�ihfhsv�
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dZ^ju�dZd�\�]hkm^Zjkl\_gghf��lZd�b�\�qZklghf�k_dlhj_�^ey�j_r_gby�fgh]bo�^jm]bo�aZ^Zq

jZa\blby��lZdbo��dZd�h[jZah\Zgb_��wnn_dlb\gh_�]hkm^Zjkl\_ggh_�mijZ\e_gb_�

ij_^ijbgbfZl_evkl\h�b�bkke_^h\Zl_evkdZy�^_yl_evghklv�

Y�kqblZx��qlh�h^gbf�ba�dexq_\uo�nZdlhjh\��h[mkeh\b\rbo�jhkl�\ebygby�[he__

hldjulhc�lhj]h\hc�iheblbdb��y\ey_lky�ijh\_jdZ�ijZdlbdhc���>Zggu_��kh[jZggu_�\����o

]h^Zo��b�bo�\a\_r_gguc�ZgZeba�gZ]ey^gh�ihdZaZeb�\j_^ghklv�b�g_khklhyl_evghklv

[hevrbgkl\Z�bfihjlhaZf_sZxsbo�lhj]h\uo�j_`bfh\�\�jZa\b\Zxsboky�kljZgZo���Y

ml\_j`^Zx�lZd`_��qlh�gZrZ�g_kihkh[ghklv�hp_gblv�lhj]h\u_�j_`bfu�b�^h[jZlvky�^h�bo

kmlb�y\ey_lky�k_j^p_\bghc�ijh[e_f��h[mkeh\eb\Zxsbo�gZrm�g_kihkh[ghklv�hdhgqZl_evgh

b�[_kih\hjhlgh�^hdZaZlv��qlh�hldjulhklv�±�wlh�[eZ]h�^ey�wdhghfbq_kdh]h�jhklZ���<

ke_^mxs_f�^_kylbe_lbb�XGDL:>��dhlhjZy�]hlh\bl�b�\ujZ[Zlu\Z_l�wnn_dlb\gu_�hp_gdb

lhj]h\uo�j_`bfh\��fh]eZ�[u�\g_klb�dhehkkZevguc�\deZ^�b�ih^gylvky�\ur_�k\hbo

djblbdh\��ihke_�q_]h�fh`gh�[ueh�[u�k�iheguf�hkgh\Zgb_f�kdZaZlv����XGDL:>��dhlhjZy

^Z_l�hp_gdb��kZfZ�^hklhcgZ�\ukhqZcr_c�hp_gdb��

I. H=EY>U<:YKV�<�IJHREH?

<�gZklhys_f�jZa^_e_�y�ijb\h`m�klbebah\Zgguc�ZgZeba�w\hexpbb�ih^oh^h\�\

lhj]h\hc�iheblbd_�\�ihke_\h_gguc�i_jbh^��dhlhjuc�y�hnhjfbe�\�fZljbqghf�\b^_�\

lZ[ebp_������P_ev�aZdexqZ_lky�\�lhf��qlh[u�hij_^_eblv�dZd�l_g^_gpbb�\�ih^oh^Zo�d

lhj]h\hc�iheblbd_�\�dZq_kl\_�iheblbdb�\�h[eZklb�jZa\blby��lZd�b�bgl_ee_dlmZevgu_�b

wfibjbq_kdb_�nZdlhju��h[mkeh\b\rb_�ihy\e_gb_�b�jZa\blb_�wlbo�l_g^_gpbc���Y�ijbagZx�

qlh�j_ZevgZy�`bagv�[he__�keh`gZ�b�f_g__�ijyfhebg_cgZ��q_f�fhc�ZgZeba��gh�y�klZjZxkv�

\h�i_j\uo��[ulv�djZldbf��Z�\h�\lhjuo��\uk\_lblv�lh��qlh�y�kqblZx�]eZ\guf�kx`_lhf�\

jZa\blbb�wlbo�kh[ulbc���Ijb�bklhjbq_kdhf�ZgZeba_�ih^oh^h\�\�iheblbd_�]eZ\gZy�aZ^ZqZ�±

ba[_`Zlv�mijhs_gq_kdh]h�jZpbhgZebklbq_kdh]h�h[tykg_gby�ijhreuo�l_g^_gpbc�k

\ukhlu�gZklhys_]h���;h]ZlZy�bkke_^h\Zl_evkdh�ZgZeblbq_kdZy�[ZaZ�\�wdhghfbd_�\k_]^Z

^Z_l�\hafh`ghklv�hlukdZlv�bgl_ee_dlmZevguc�nZdlhj��klZ\rbc�bklhqgbdhf�l_o�beb�bguo

baf_g_gbc�\�dhgp_ilmZevguo�hkgh\Zo�iheblbdb��gh�hgZ�g_�^Z_l�hl\_lZ�gZ�\hijhk�h�lhf�

[ue�eb�wlhl�nZdlhj�\ebyl_evguf��b�_keb�wlh�lZd��lh�ihq_fm�bf_ggh�_fm�[ueh�hl^Zgh

ij_^ihql_gb_�ba�\k_]h�[h]Zlh]h�gZ[hjZ�Zevl_jgZlb\��bf_\rboky�\�lhl�dhgdj_lguc�fhf_gl�

 Bkoh^y�ba�wlh]h��y�ijbau\Zx�qblZl_e_c�g_�ih^oh^blv�d�bklhjbb�q_j_kqmj�mijhs_gq_kdb�

dZd�d�h[uqghc�p_ihqd_�ijbqbg�b�ke_^kl\bc���<�dhgp_�jZa^_eZ�y�iha\hebe�k_[_�lZd`_

ijb\_klb�jy^�khh[jZ`_gbc��dZkZxsboky�^jm]bo�kbe��dhlhju_�e_]eb�\�hkgh\m�\Z`g_crbo

k^\b]h\�\�iheblbd_�
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<h�\k_c�wlhc�jZ[hl_�y�aZhkljyx�\gbfZgb_�bkdexqbl_evgh�gZ�kh[kl\_gghc�lhj]h\hc

iheblbd_�jZa\b\Zxsboky�kljZg���Y�g_�hljbpZx�lh]h��qlh�iheblbdZ�^jm]bo�kljZg��b�ij_`^_

\k_]h�ijhfure_ggh�jZa\bluo��hdZau\Z_l�g_dhlhjh_�\ebygb_�gZ�wdhghfbq_kdbc�jhkl�b

jZa\blb_;  gh�hgZ�g_�y\ey_lky�]eZ\guf�nZdlhjhf���G_kfhljy�gZ�lh��qlh�jZa\b\Zxsb_ky
kljZgu�bf_eb�^_eh�k�[he__�beb�f_g__�h^bgZdh\ufb�mkeh\byfb�\�k\h_c�\g_rg_c�lhj]h\e_�

hiul�bo�jZa\blby�y\ey_lky�Z[khexlgh�jZaguf��ba�q_]h�y�^_eZx�\u\h^�h�lhf��qlh

^hfbgbjmxsmx�jhev�b]jZxl�nZdlhju��ki_pbnbq_kdb_�^ey�dZ`^hc�kljZgu���?keb

ijbagZlv��qlh�[hevrbgkl\h�kljZg�bf_xl�g_[hevrmx�wdhghfbdm��lh�ijhkl_crZy

wdhghfbq_kdZy�l_hjby�lZd`_�iha\hey_l�k^_eZlv�\u\h^��qlh�hij_^_eyxsmx�jhev�kj_^b�\k_o

]eh[Zevguo�nZdlhjh\�jZa\blby�kljZg�b]jZ_l�bo�kh[kl\_ggZy�lhj]h\Zy�iheblbdZ1.

A. Bklhjby�\hijhkZ���iheblbdZ2

<�lZ[ebp_���^Z_lky�±�\hafh`gh,�\�g_kdhevdh�ijhba\hevghc�nhjf_�±�oZjZdl_jbklbdZ
hlebqbl_evguo�hkh[_gghkl_c�l_hjbc�fZdjhiheblbdb�b�l_hjbc��hkgh\Zgguo�gZ�wdhghfbd_

jZkij_^_e_gby�j_kmjkh\���L_hjbb�i_j\hc�dZl_]hjbb�klZ\yl�nmg^Zf_glZevgu_�\hijhku�

ih^h[gu_�\hijhkm�h�lhf��qlh�\uklmiZ_l�^\b]Zl_e_f�ijhp_kkZ�jZa\blby��b�dZkZxlky

gZijyfmx�\k_c�wdhghfbdb�\�dhfie_dk_���L_hjbb�\lhjhc�dZl_]hjbb�ho\Zlu\Zxl�b�fZdjh��b

fbdjhwdhghfbq_kdb_�\hijhku���Hgb�ijb[eb`_gu�d�fZdjhmjh\gx�ihklhevdm��ihkdhevdm

hkgh\u\Zxlky�gZ�nmg^Zf_glZevguo�ijbgpbiZo�ZgZebaZ�h[s_]h�jZ\gh\_kby���Wlh�±��h^bg

ba�mgbdZevguo�\deZ^h\�wdhghfbklh\�\�ijhp_kk�\ujZ[hldb�iheblbdb�b�h^bg�ba

g_hlt_fe_fuo�dhfihg_glh\�dhgp_ilmZevguo�ih^oh^h\�d�lhj]h\hc�iheblbd_��ihkdhevdm

kjZ\gbl_evgu_�ij_bfms_kl\Z�ij_^klZ\eyxl�kh[hc�ihgylb_�ba�l_hjbb�h[s_]h�jZ\gh\_kby�

<f_kl_�k�l_f�wdhghfbdZ�jZkij_^_e_gby�j_kmjkh\�ho\Zlu\Z_l�lZd`_�fbdjh\hijhku��lZdb_�

dZd�hilbfZevguc�\u[hj�iheblbdb��b�y\ey_lky�lhc�hkgh\hc��gZ�dhlhjhc�ab`^_lky�hp_gdZ

aZsblu�gZpbhgZevghc�wdhghfbdb�b�__�ihke_^kl\bc��qlh��dZd�y�ihiulZxkv�^hdZaZlv�gb`_�

hij_^_eyeh�hkgh\gu_�k^\b]b�\�ih^oh^Zo�d�lhj]h\hc�iheblbd_�

��������������������

1 Qlh[u�gZihfgblv�ex^yf�h[�wlhf��y�\h�<k_fbjghf�[Zgd_�\\_e�\�h[hjhl�ih�ZgZeh]bb�k
dhfivxl_jguf�l_jfbghf�WYSIWYG Zdjhgbf�WYDIWYG ("What you do is what you get"
beb��bgufb�keh\Zfb���qlh�ihk__rv��lh�b�ih`g_rv���

�
GZklhysbc�jZa^_e�\h�fgh]hf�hkgh\Zg�gZ�\_ebdhe_ighf�wkk_�:gg�Djx]_j (Anne

Krueger, 1997)�ih�wlhc�`_�l_f_��k�dhlhjuf�y�gZklhyl_evgh�j_dhf_g^mx�hagZdhfblvky
aZbgl_j_kh\Zgguf�qblZl_eyf���<�qbke_�^jm]bo�bklhqgbdh\�fh`gh�mihfygmlv�lZd`_
Rodrik (1992), Nayyar (1997) b�Bruton (1998).
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LZ[ebpZ��

Klbebah\Zgguc�ZgZeba�w\hexpbb�ih^oh^h\

d�lhj]h\hc�iheblbd_�\�dZq_kl\_�iheblbdb�\�h[eZklb�jZa\blby

\�ihke_\h_ggmx�wihom

>_kylbe_lb_ FZdjhiheblbdZ JZkij_^_e_gb_�j_kmjkh\

50�_�]h^u BfihjlhaZf_sZxsb_�kljZl_]bb

I_kkbfbklbqgZy�hp_gdZ

i_jki_dlb\�kujv_\h]h�k_dlhjZ

b�bg^mkljbZebaZpby�

aZsblZ��aZjh`^Zxsboky�

hljZke_c�wdhghfbdb�

hkh[uc�b

^bnn_j_gpbjh\Zgguc�j_`bf�

j_]bhgZebaf

Hkgh\u�wdhghfbq_kdhc�l_hjbb

[eZ]hkhklhygby�\�lhj]h\e_

L_hjby�\ugm`^_ggh

g_hilbfZevguo�j_r_gbc

��aZ�g_bf_gb_f�emqr_]h��

60�_�b

70�_�]h^u
Wdkihjlhklbfmebjmxsb_�kljZl_]bb H[sZy�l_hjby�i_j_dhkh\

:j]mf_glu�ijhlb\�aZsblu

�fheh^uo�hljZke_c�

Ba^_j`db�aZsblu�gZpbhgZevghc

wdhghfbdb

Wnn_dlb\gZy�aZsblZ

80�_�]h^u <g_rgyy�hjb_glZpby

<uoh^�gZ�jZ\gh\_kgu_�p_gu�

hrb[hqghklv�dhfihabpbb�

ba^_j`db�kljmdlmjghc

i_j_kljhcdb

Iheblwdhghfby�aZsblu

Klj_fe_gb_�ba\e_qv

g_hijZ\^Zggu_�ijb[ueb

90�_�]h^u �Wg^h]_gguc�jhkl�

L_hjby�b�ijZdlbdZ�

ijbgpbiu�jZpbhgZevgh]h

mijZ\e_gby

Wdhghfbq_kdZy�]_h]jZnby

Lhj]h\ey�b�l_ogheh]by

Ijh[e_fu

gbs_lu�jZkij_^_e_gby�^hoh^h\
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<gZqZe_�[ueb�Kfbl�b�JbdZj^h���gh�d����f�]h^Zf��g_kfhljy�gZ�\k_�klZjZgby�jy^Z�bo

[e_klysbo�ihke_^h\Zl_e_c��lZdbo��dZd�<bg_j�b�OZ[_je_j��bo�a\_a^Z�aZdZlbeZkv���Kl_q_gb_

p_eh]h�jy^Z�h[klhyl_evkl\�m[_^beh�wdhghfbklh\�\�lhf��qlh�jZa\b\Zxsbfky�kljZgZf

ke_^m_l�i_j_clb�gZ�qj_a\uqZcgh�`_kldh_�j_]mebjh\Zgb_�k\h_c�f_`^mgZjh^ghc�lhj]h\eb��

Hq_\b^guc�mki_o�]hkm^Zjkl\_ggh]h�\f_rZl_evkl\Z�\�wdhghfbdm�\�\h_ggh_�\j_fy��Z�lZd`_

hiul�Jhkkbb�e_]blbfbabjh\Zeb�\�bo�]eZaZo�]hkm^Zjkl\_ggh_�j_]mebjh\Zgb_���JZa\blb_

klZeh�hlh`^_kl\eylvky�k�bg^mkljbZebaZpb_c��Z�bg^mkljbZebaZpby�jZkkfZljb\ZeZkv�dZd

g_^_ebfh_�p_eh_���kqblZehkv��qlh�^ey�ihemq_gby�ohlv�dZdh]h�lh�rZgkZ�gZ�mki_o

g_h[oh^bfh�jZa\b\Zlv�rbjhdbc�ki_dlj�ijhfure_gguo�k_dlhjh\�h^gh\j_f_ggh��^ey�q_]h

lj_[h\ZeZkv�agZqbl_evgZy�dhhj^bgZpby�mkbebc���Djhf_�lh]h��dexqhf�d�bg^mkljbZebaZpbb

[ueb�bg\_klbpbb��Z�ihkdhevdm�bg\_klbpbhggu_�lh\Zju�ijboh^behkv�bfihjlbjh\Zlv�ba

ijhfure_ggh�jZa\bluo�kljZg��[ueh�qj_a\uqZcgh�\Z`gh�kwdhghfblv�bghkljZggmx�\Zexlm

^ey�wlhc�p_eb���Wdkihjl�kujvy�g_�jZkkfZljb\Zeky�\�dZq_kl\_�gZ^_`gh]h�b�mklhcqb\h]h

bklhqgbdZ�bghkljZgghc�\Zexlu��ihkdhevdm�i_jki_dlb\u�jhklZ�kijhkZ�gZ�wlb�lh\Zju�[ueb

h]jZgbq_ggufb��Z�mkeh\by�lhj]h\eb�bfb�g_mdehggh�mom^rZebkv�

Wlb�khh[jZ`_gby�e_]eb�\�hkgh\m�^h\hevgh�eh]bqghc�ihabpbb��aZdexqZ\r_cky�\�lhf�

qlh�bfihjlhaZf_sZxsb_��BA��kljZl_]bb�_klv�imlv�d�jZa\blbx���KqblZehkv�g_h[oh^bfuf

h[_ki_qblv�\ukhdbc�mjh\_gv�aZsblu�f_klghc�ijhfure_gghklb��b�\�jZfdZo�=:LL

gZklhyl_evgh�\u^\b]Zebkv�lj_[h\Zgby�h�ij_^hklZ\e_gbb�hkh[h]h�b�^bnn_j_gpbjh\Zggh]h

�H>��j_`bfZ���JZa\b\Zxsb_ky�kljZgu�lj_[h\Zeb�h^gh\j_f_ggh�b�batylbc�ba�f_j

eb[_jZebaZpbb�\�jZfdZo�=:LL��b�jZkrbj_gby�^hklmiZ�gZ�jugdb�ijhfure_ggh�jZa\bluo

kljZg���?s_�h^gbf�eh]bq_kdbf�ke_^kl\b_f�wlh]h�[ueh�jZa\blb_�kbkl_fu�j_]bhgZevguo

lhj]h\uo�kh]eZr_gbc��JLK���b[h�[eZ]h^Zjy�jZkrbj_gbx�jugdZ�bfihjlhaZf_sZxs_c

ijh^mdpbb�hgb�kgb`Zeb�ba^_j`db�bg^mkljbZebaZpbb��&RRSHU�DQG�0DVVHOO��������

<hafh`gh��wlZ�iheblbdZ�b�[ueZ�\gmlj_gg_�eh]bqghc��gh�hgZ�[ueZ�g_\_jghc��

K�l_q_gb_f�\j_f_gb�j_`bfu�BA�klZgh\bebkv�\k_�[he__�ijhba\hevgufb�b

^_nhjfbjh\Zggufb��ihkdhevdm�ijZ\bl_evkl\Z�\�k\hbo�ihiuldZo�mijZ\eylv�wdhghfbdhc

kimklbebkv�^h�fbdjhmjh\gy���Djhf_�lh]h��kljZl_]bb�BA�hdZaZebkv�y\gh�g_wnn_dlb\gufb�\

memqr_gbb�ihdZaZl_e_c�lhj]h\eb��aZgylhklb�b�\�[hjv[_�k�gbs_lhc�\�jZa\b\Zxsboky

kljZgZo�b�g_�ijbg_keb�hq_\b^guo�mki_oh\�\�^_e_�klbfmebjh\Zgby�wdhghfbq_kdh]h�jhklZ��

Djhf_�lh]h��d�gZqZem����o�]h^h\�hr_ehfeyxsb_�mki_ob��q_luj_o�ZabZlkdbo�lb]jh\���l�_�

lZdbo�gh\uo�bg^mkljbZebamxsboky�kljZg��GBK���dZd�DblZckdZy�ijh\bgpby�LZc\Zgv�

J_kim[ebdZ�Dhj_y��=hgdhg]��DblZc��b�Kbg]Zimj���gZqZeb�gZ]ey^gh�ihdZau\Zlv

i_jki_dlb\ghklv�Zevl_jgZlb\ghc�kljZl_]bb��hkgh\Zgghc�g_�gZ�k^_j`b\Zgbb��Z�gZ�

klbfmebjh\Zgbb�lhj]h\eb���Gb`_�y�djZldh�jZkkfhljx�nZdlhju��h[mkeh\b\rb_�mki_o�wlbo

kljZg�\�jZa\blbb�wdhghfbdb��gh�\�ex[hf�kemqZ_�bo�hiul�dZd�fbgbfmf�^hdZaZe��qlh
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h[_ki_qblv�jhkl�b�bg^mkljbZebaZpbx�[ueh�\iheg_�\hafh`gh�b�[_a�klhev�ihimeyjguo�\�lh

\j_fy�j_`bfh\�BA3.

Gh\uc�m^Zj�ih�gZmqghc�rdhe_�aZf_s_gby�bfihjlZ��ohly�b�g_kdhevdh�iha`_��gZg_k

;ZeZkkZ��%DODVVD���������ijh^_fhgkljbjh\Z\rbc��qlh�[he__�hldjulu_�GBK�\u^_j`Zeb

ihljyk_gby�gZ�jugd_�g_nlb�]hjZa^h�emqr_��q_f�[he__�aZdjulu_�kljZgu��^_eZ\rb_�mihj�gZ

aZf_s_gbb�bfihjlZ���Wlh�hdZaZehkv�kZfuf�gZklhysbf�kxjijbahf��ihkdhevdm�jZg__�h^gbf

ba�]eZ\guo�^hklhbgkl\�j_`bfh\�BA�kqblZehkv�lh��qlh�hgb�\�dZdhc�lh�f_j_�h]jZ`^Zxl

\gmlj_ggxx�wdhghfbdm�hl�kebrdhf�kbevguo�ihljyk_gbc�\�fbjh\hc�wdhghfbd_��

Kh\_jr_ggh�hq_\b^gh��qlh�kljZgu�k�hldjulhc�wdhghfbdhc�bkiulu\Zeb�gZ�k_[_�[he__

fhsgu_�ihljyk_gby��gh�hgb��dZd�ihdZaZeZ�ijZdlbdZ��[ueb�gZklhevdh�[he__�]b[dbfb��qlh

fh]eb�\u^_j`b\Zlv�wlb�k_jv_agu_�ihljyk_gby�b�hijZ\eylvky�hl�gbo�]hjZa^h�emqr_��q_f

kljZgu��k^_eZ\rb_�mihj�gZ�aZf_s_gbb�bfihjlZ��fh]eb�kijZ\eylvky�kh�k\hbfb�[he__

f_edbfb�ijh[e_fZfb�

"NZdlheh]bq_kdZy�ZlZdZ��gZ�j_`bfu�BA�ku]jZeZ�\Z`gmx�jhev��gh�hgZ�hibjZeZkv�gZ

bgl_ee_dlmZevgh_�gZklmie_gb_�b�ih^dj_ieyeZkv�wlbf�nZdlhjhf���J_rZxsbc�\deZ^�\

w\hexpbx�l_hjbb�lhj]h\eb�b�jZa\blby�\�jZfdZo�bkke_^h\Zl_evkdhc�^_yl_evghklb

50�o�]h^h\�ih�ijh[e_fZlbd_�jZkij_^_e_gby�j_kmjkh\�\g_keb�g_�^hklb`_gby
wdhghfbq_kdhc�l_hjbb�[eZ]hkhklhygby�\�f_`^mgZjh^ghc�lhj]h\e_��±�b[h�hgZ�\�hkgh\ghf

jZa\b\ZeZ�klZju_�Zj]mf_glu�hlghkbl_evgh�lh]h��qlh�lhj]h\ey�y\ey_lky�`_eZl_evghc�\

klZlbq_kdhf�kfuke_� ��Z�mki_ob�l_hjbb�\ugm`^_ggh�g_hilbfZevguo�j_r_gbc��Lipsey and

��������������������

� <�k\h_c�\_kvfZ�bgl_j_kghc�jZ[hl_��ih^]hlh\e_gghc�^ey�kh\_sZgby�XGDL:>��aZ
djm]euf�klhehf���DZjehlZ�I_j_k�ml\_j`^Z_l��qlh�kljZl_]bb�BA�g_�klhevdh�ihl_ji_eb
ijh\Ze��kdhevdh�ijhklh�klZeb�g_mf_klgufb���<�i_jbh^����o�b����o�]h^h\��dh]^Z�[ukljh
jZa\b\Zebkv�klZg^Zjlgu_�l_ogheh]bb�fZkkh\h]h�ijhba\h^kl\Z��nbjfu�ijhfure_ggh
jZa\bluo�kljZg�k�jZ^hklvx�ihklZ\eyeb�bo�aZjh`^Zxsbfky�h[jZ[Zlu\Zxsbf�hljZkeyf�\
jZa\b\Zxsboky�kljZgZo���H^gZdh�ih�f_j_�kh\_jr_gkl\h\Zgby�l_ogheh]bc�\�ke_^mxs_f
^_kylbe_lbb�ihbkd�iml_c�ih\ur_gby�wnn_dlb\ghklb�aZ�kq_l�nZdlhjguo�ba^_j`_d�b
]eh[Zevghc��^b\_jkbnbdZpbb�ijhba\h^kl\_gguo�bklhqgbdh\�ij_\jZlbe�kljZl_]bx
ihhsj_gby�wdkihjlZ�\�mki_rgmx�iZjZ^b]fm���<_kvfZ�bgl_j_kgh��qlh�hgZ�khfg_\Z_lky�
kfh]ml�eb�bgnhjfZpbhggu_�l_ogheh]bb�dhgpZ�wlh]h�klhe_lby�dh]^Z�eb[h�h[_ki_qblv
\hafh`ghklb�^ey�aZf_s_gby�bfihjlZ���?_�lhqdZ�aj_gby�ij_^klZ\ey_lky�ijb\e_dZl_evghc�
gh�[m^msZy�ihe_aghklv�wlhc�dhgp_ipbb�aZ\bkbl�hl�g_^hdZaZgguo�aZdhghf_jghkl_c�
ijbkmsbo�mki_rguf�l_ogheh]bq_kdbf�j_\hexpbyf���Djhf_�lh]h��\�g_c�g_�mqblu\Z_lky
oZhk��oZjZdl_jbah\Z\rbc�j_`bfu�BA��dhlhju_�aZjh^bebkv�kebrdhf�[ukljh�b�[ueb
q_j_kqmj�ki_pbnbq_kdbfb��qlh[u�bo�fh`gh�[ueh�h[tykgblv�bkdexqbl_evgh�]eh[Zevgufb
baf_g_gbyfb�
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 /DQFDVWHU����������WlZ�l_hjby�h[_ki_qb\ZeZ�ih^^_j`dm�j_`bfh\�BA�iml_f�bkihevah\Zgby
kh[kl\_ggh]h�g_hdeZkkbq_kdh]h�bgkljmf_glZjby�klhjhggbdh\�eb[_jZebaZpbb�^ey

^_fhgkljZpbb�lh]h��qlh�eb[_jZebaZpby�lhj]h\eb�g_�fh`_l�]ZjZglbjh\Zlv�\u]h^�\

g_kh\_jr_gghf�fbj_���H^gZdh�\����_�]h^u�Zki_dlu�l_hjbb�\ugm`^_ggh�g_hilbfZevguo

j_r_gbc�\�\u[hj_�iheblbdb�[ueb�ij_h[jZah\Zgu�\�h[smx�l_hjbx�i_j_dhkh\

�kf���gZijbf_j��&RUGHQ����������b��%KDJZDWL�DQd 5DPDVZDPL���������qlh�ijb\_eh�d

jZg`bjh\Zgbx�iheblbdb��\�dhlhjhf�lhj]h\hc�iheblbd_�ijZdlbq_kdb�g_baf_ggh

hl\h^beZkv�n-gh_�f_klh�

<_jrbghc�\�wlhc�ebl_jZlmj_�k�ijZdlbq_kdhc�lhqdb�aj_gby�fh`gh��ih`Zemc��kqblZlv

hkiZjb\Zgb_�Zj]mf_glZpbb�\�ihevam�aZsblu��fheh^uo�hljZke_c��Jh[_jlhf�;he^mbghf

(5REHUW�%DOGZLQ���������dhlhjuc�jZa\_gqZe�ijZdlbq_kdb�\k_�hkgh\Zgby�^ey�khojZg_gby

lZdhc�aZsblu���Djhf_�lh]h��[ueb�hkhagZgu�hiZkghklb�g_[j_`gh]h�l_hj_lbabjh\Zgby�ih

ih\h^m�\ugm`^_ggh�hilbfZevguo�j_r_gbc���wlh�\b^gh��gZijbf_j��m�=Zjjb�>`hgkhgZ

�+DUU\�-RKQVRQ���������dhlhjuc�\ukdZaZe�fm^jh_�ij_^hkl_j_`_gb_��h�lhf��qlh�^ey

ijbf_g_gby�wdhghfbq_kdbo�l_hjbc�\ugm`^_ggh�g_hilbfZevguo�j_r_gbc�lj_[mxlky

i_j\hdeZkkgu_�wdhghfbklu��Z�g_�bo�h[uqgZy�aZf_gZ�lj_lv_]h�b�q_l\_jlh]h�khjlh\�

?s_�[he__�agZqbl_evgufb�\����o�]h^Zo�[ueb�^hklb`_gby�\�kn_j_�dhebq_kl\_gguo

hp_ghd���L_hjby�wnn_dlb\ghc�aZsblu�[ueZ�imklv�l_hj_lbq_kdb�g_we_]Zglghc��aZlh

ijZ]fZlbqghc��h[_ki_qb\Zy�k\h_h[jZagmx�kbkl_fm�f_j��b�i_j\hijhoh^pu�\�wlhc�h[eZklb�

lZdb_��dZd�;_eZ�;ZeZkkZ�b�BZg�Eblle��ihdZaZeb��qlh�i_j_dhku�\iheg_�fh`gh�\uy\eylv�b

hp_gb\Zlv�dhebq_kl\_ggh���J_amevlZl�hdZaZeky�hr_ehfeyxsbf��ihkdhevdm�m^Zehkv

\kdjulv�g_�lhevdh�oZhk�\�lhj]h\uo�j_`bfZo�[hevrbgkl\Z�jZa\b\Zxsboky�kljZg��gh�b

f_`kljZgh\u_�aZdhghf_jghklb�\�wlhf�oZhk_���GZebqb_�wlbo�aZdhghf_jghkl_c�\�hkgh\ghf

hijh\_j]eh�lm��hl]h\hjdm���qlh�j_`bfu�BA�\�ijbgpbi_�y\eyxlky�ijb_fe_fufb��gh�gZ

ijZdlbd_�hgb�[ueb�jZajmr_gu�g_dhfi_l_glgufb�Z^fbgbkljZlhjZfb�

GZ�i_j\uo�ihjZo�kljZl_]by�GBK�kqblZeZkv�wdkihjlhklbfmebjmxs_c��WK��\

ijhlb\hiheh`ghklv�BA���H^gZdh�\kdhj_�klZeh�ykgh��qlh�gb�m�dZdbo�kljZg�qbklu_�ev]hlu

^ey�wdkihjlZ�g_�[ueb�gZklhevdh�djmigufb��dZd�Zglbbfihjlgu_�i_j_dhku�\�kljZgZo�k

j_`bfZfb�BA���<�wlhc�k\yab�jZa\_jgmebkv��^Z�b�k_]h^gy�g_�mlboZxl�kihju�h�lhf��q_f�`_

wlh�[ueh�h[mkeh\e_gh���g_cljZebaZpb_c�agZqbl_evguo�bfihjlguo�h]jZgbq_gbc

wdkihjlgufb�ev]hlZfb�beb�l_f��qlh�dmjk�iheblbdb�[ue�\�p_ehf�f_g__

bgl_j\_gpbhgbklkdbf���>h�kbo�ihj��gZijbf_j��ihegh]h�kh]eZkby�\�lhedh\Zgbb

\hklhqghZabZlkdh]h�hiulZ�lZd�b�g_�^hklb]gmlh�
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<����o�]h^Zo�^\Z�nZdlhjZ�ijb\_eb�d�lhfm��qlh�[ZeZgk�\�ghjfZlb\ghc�Zj]mf_glZpbb

gZqZe�kf_sZlvky�k�bkihevah\Zgby�wdkihjlhklbfmebjmxsbo�kljZl_]bc�d

g_bgl_j\_gpbhgbklkdhc�rdhe_��bf_ggh�__�y�bf_e�\�\b^m�ih^��\g_rg_c�hjb_glZpb_c��\

lZ[ebp_������<h�i_j\uo��ijhfure_ggh�jZa\blu_�kljZgu�\�p_ehf�hl\_jgmebkv�hl�b^_b

]hkm^Zjkl\_gghc�ih^^_j`db�b�gZqZeb�hl^Z\Zlv�ij_^ihql_gb_�b^__�k\h[h^gh]h

nmgdpbhgbjh\Zgby�jugdh\���DZd�wlh�gb�iZjZ^hdkZevgh��gh��ih�djZcg_c�f_j_�gZ�i_j\uo

ihjZo��bf_ggh�\�lhj]h\hc�iheblbd_�bg^mkljbZevguo�kljZg�wlh�[ueh�f_g__�hq_\b^guf�

q_f�gZ�^jm]bo�gZijZ\e_gbyo��\����_�]h^u�m\_ebqbehkv�qbkeh�^h[jh\hevguo�h]jZgbq_gbc

wdkihjlZ��>HW���m`_klhqbeky�j_`bf�h]jZgbq_gbc�\�jZfdZo�Kh]eZr_gby�ih�ba^_ebyf�ba

jZaebqguo�\b^h\�\hehdhg��FN:���rbj_�klZeb�ijbf_gylvky�Zglb^_fibg]h\u_�f_ju��

h^gZdh�wlh�g_�f_rZeh�jZkijhkljZg_gbx�^Zgghc�dhgp_ipbb�gZ�lhj]h\mx�iheblbdm��dh]^Z

wlb�kljZgu�ij_^eZ]Zeb�k\hb�j_dhf_g^Zpbb�\�hlghr_gbb�iheblbdb�\�h[eZklb�jZa\blby��

<h�\lhjuo��dZd�ml\_j`^ZeZ�Djx]_j��Krueger, 1974���wnn_dlb\gh�hkms_kl\eylv�iheblbdm
qj_a\uqZcgh�ljm^gh�b�klj_fe_gb_�d�ihemq_gbx�g_hijZ\^Zgguo�ijb[ue_c�fh`_l

ijb\h^blv�d�]hjZa^h�[hevrbf�ihl_jyf�\�wnn_dlb\ghklb�ih�kjZ\g_gbx�k�ljZ^bpbhggufb

ihl_jyfb��h[mkeh\e_ggufb�g_ijZ\bevguf�jZkij_^_e_gb_f�j_kmjkh\���Djx]_j�hlklZb\ZeZ

b^_x�ij_^ihqlbl_evghklb�lZjbnh\�ih�kjZ\g_gbx�k�d\hlZfb�b�^jm]bfb�h]jZgbq_gbyfb��gh

\kdhj_�klZeh�ihgylgh��qlh�lZdb_�ljm^ghklb�\�lhc�beb�bghc�f_j_�oZjZdl_jgu�^ey�\k_c

iheblbdb�b�^Z`_�^ey�ijhp_kkZ�__�\ujZ[hldb���Mkeh`g_gb_�b�jZkrbj_gb_�fZkrlZ[h\

]hkm^Zjkl\_ggh]h�\f_rZl_evkl\Z�\iheg_�fh]eb�gZijyfmx�ijb\_klb�d�m\_ebq_gbx�ihl_jv

\�wnn_dlb\ghklb�\�ijhp_kk_�hkms_kl\e_gby�iheblbdb��d�ih\ur_gbx�\_jhylghklb�lh]h�

qlh�ebpZ��\ujZ[Zlu\Zxsb_�iheblbdm��kZfb�`_�iheblbq_kdb�Zg]Z`bjmxlky4,�b�d
m\_ebq_gbx�fZkrlZ[h\�imklhc�ljZlu�j_kmjkh\��dhlhju_�jZkoh^mxlky�gZ

g_ijhba\h^bl_evgu_�p_eb���LZdbf�h[jZahf��aZ�bkdexq_gb_f�l_o�kemqZ_\��dh]^Z�[ueb

m[_^bl_evgu_�hkgh\Zgby�^ey�ijbf_g_gby�ijhlb\hiheh`gh]h�\ZjbZglZ��hilbfZevghc

ij_^klZ\eyeZkv�ijhklZy��ljZgkiZj_glgZy�b�ij_^kdZam_fZy�iheblbdZ�

:gZeblbq_kdb_�jZ[hlu�b�j_dhf_g^Zpbb�<k_fbjgh]h�[ZgdZ�kem`Zl�yjdhc

beexkljZpb_c�lZdh]h�k^\b]Z�\�kljZl_]bb�gZ�ijhly`_gbb����o�]h^h\��b�;Zgd�ij_\jZlbeky�\

h^gh]h�ba�kZfuo�j_rbl_evguo�klhjhggbdh\�ijhklh]h���g_gZ\yaqb\h]h�klbey�\�lhj]h\hc

iheblbd_���;Zgd�g_�ijh\h^be�nmg^Zf_glZevguo�bkke_^h\Zgbc�^ey�ih^dj_ie_gby�wlhc

lhqdb�aj_gby��gh�b]jZe�\b^gmx�jhev�\�aZiheg_gbb�ijh[_eh\��ijh\_^_gbb�dhebq_kl\_gguo

hp_ghd�b�\�ZgZeba_�iml_c�ijZdlbq_kdh]h�ijbf_g_gby�wlhc�dhgp_ipbb���B�\�^Zgghf�kemqZ_

��������������������

4 �Iheblbq_kdh_�Zg]Z`bjh\Zgb_��ij_^klZ\ey_l�kh[hc�ijhp_kk��dh]^Z�l_��dlh
aZgbfZ_lky�j_]mebjh\Zgb_f�\ujZ[hldhc�iheblbdb��kheb^Zjbabjmxlky�k�k_dlhjZfb�
dhlhju_�hgb�ijba\Zgu�j_]mebjh\Zlv��b�l_f�kZfuf�gZqbgZxl�ijb^Z\Zlv�g_hijZ\^Zgguc
\_k�g_ihkj_^kl\_gguf�bgl_j_kZf�wlbo�k_dlhjh\�
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dhebq_kl\_ggu_�hp_gdb�bf_eb�dexq_\h_�agZq_gb_;  ijbq_f�g_hp_gbfmx�ihfhsv�;Zgdm�\

wlhf�^_e_�hdZaZeZ�XGDL:>��dhlhjZy�\uklmibeZ�i_j\hijhoh^p_f�\�jZ[hl_�ih�h[h[s_gbx

b�deZkkbnbdZpbb�g_lZjbnguo�[Zjv_jh\��

L_fZ�eb[_jZebaZpbb�lhj]h\eb�aZgyeZ�\b^gh_�f_klh�\�hq_gv�fgh]bo�j_dhf_g^Zpbyo

;ZgdZ��Z�aZl_f�b�F<N���b�ijbf_jgh�k������]h^Z�i_j_dhku�\�lhj]h\e_�jZa\b\Zxsboky�kljZg

agZqbl_evgh�mf_gvrbebkv���H^gZdh�wlh�\ua\Zeh�b�fgh`_kl\h�ijhl_klh\���<�qZklghklb�

\ukdZau\ZeZkv�h[_kihdh_gghklv�ih�ih\h^m�lh]h��qlh�hldjulu_�]jZgbpu�g_�iha\heyl

jZa\b\Zxsbfky�kljZgZf�dh]^Z�eb[h�kha^Zlv�h[jZ[Zlu\Zxsmx�ijhfure_gghklv��qlh

fbjh\u_�jugdb�g_�kfh]ml�kijZ\blvky�k�jZklmsbf�wdkihjlhf�ba�\k_o�jZa\b\Zxsboky�kljZg

h^gh\j_f_ggh�b�qlh�ba^_j`db�kljmdlmjghc�i_j_kljhcdb��iheblbq_kdb_�b�wdhghfbq_kdb_�

[m^ml�gZfgh]h�i_j_\_rb\Zlv�ihl_gpbZevguc�\ub]jur��

I_j\Zy�ba�wlbo�lj_\h]�k\yaZgZ�k�l_f�`_�kZfuf��klZjuf�bfihjlhaZf_sZxsbf

j_`bfhf��gh��ohly�eb[_jZebaZpby�fh`_l�ijb\_klb�d�mljZl_�g_dhlhjuo�ba�aZsbsZ_fuo

]hkm^Zjkl\hf�ijhba\h^kl\�h[jZ[Zlu\Zxs_c�ijhfure_gghklb��k\b^_l_evkl\

^_bg^mkljbZebaZpbb��b�l_f�[he__�\j_^hghkghc�^_bg^mkljbZebaZpbb��g_�lZd�fgh]h���<lhjZy

ijh[e_fZ�y\gh�k\yaZgZ�k�h[_kihdh_gghklvx�ih�ih\h^m�g_dhlhjuo�kujv_\uo�lh\Zjh\��gh�

ihkdhevdm�wlh�km`^_gb_�ghkbl�h[sbc�oZjZdl_j��hgh�b]ghjbjm_l�lhl�nZdl��qlh

eb[_jZebaZpbx�hkms_kl\eyxl�g_�lhevdh�kljZgu�ihklZ\sbdb��gh�b�kljZgu��y\eyxsb_ky

jugdZfb�k[ulZ���Ohly�h^gh\j_f_ggh_�hkms_kl\e_gb_�eb[_jZebaZpbb�g_kdhevdbfb

kljZgZfb��bf_xsbfb�koh^gmx�ki_pbZebaZpbx�\�lhj]h\e_��\iheg_�fh`_l�ijb\_klb�d

g_dhlhjuf�hljbpZl_evguf�ihke_^kl\byf��\ujZ`Zxsbfky�\�mom^r_gbb�mkeh\bc�lhj]h\eb�

wlh�\jy^�eb�g_cljZebam_l�h[sb_�\u]h^u�hl�eb[_jZebaZpbb���Ba^_j`db��k\yaZggu_�kh

kljmdlmjghc�i_j_kljhcdhc��^_ckl\bl_evgh�\uau\Zxl�lj_\h]m��gh�[_kdhg_qgh�hldeZ^u\Zlv

ij_h[jZah\Zgby�g_evay���Wlhl�nZdlhj�fh`_l�ihkem`blv�hkgh\Zgb_f�^ey�ijbf_g_gby

]b[dh]h�ih^oh^Z�d�hij_^_e_gbx�kjhdh\�b�ihke_^h\Zl_evghklb�f_j�eb[_jZebaZpbb�\�lhf

kemqZ_��_keb�dhg_qgZy�p_ev�\�p_ehf�\uau\Z_l�^h\_jb_��gh�kebrdhf�qZklh�ijh\hehqdb

ih^ju\Zxl�wlh�^h\_jb_��b�ihjhc�g_ijZ\bevgh�\u[jZggu_�imlb�\�wlhf�i_j_oh^ghf

ijhp_kk_�gZ^he]h�mkm]m[eyxl�kms_kl\mxsb_�i_j_dhku�

�Ih[_^Z��b^_b�\g_rg_c�hjb_glZpbb�\�wlhc�ihe_fbd_�ihklZ\beZ�\�lmibd�^Z`_�__

kh[kl\_gguo�klhjhggbdh\���=heZy�wfibjbdZ�ih^dj_ieyeZ�wlm�ihabpbx��h^gZdh�qbklZy

l_hjby�ghkbeZ�Z]ghklbq_kdbc�oZjZdl_j���Bgl_ee_dlmZevguc�\uah\��[jhr_gguc�j_`bfZf

BA��ih�kmlb�k\h_c�ghkbe�klZlbq_kdbc�oZjZdl_j��lh]^Z�dZd�ijh[e_fZ��dhlhjmx�ij_^klhyeh

j_rblv��[ueZ�^bgZfbq_kdhc���Ijbgpbi��hldjulhklv�\_^_l�d�jhklm��g_h[oh^bfh�[ueh

ij_\jZlblv�\�kheb^gh_��fh`_l�[ulv�^Z`_�mgb\_jkZevgh_��ij_^ibkZgb_��b�ij_^klhyeh
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h[tykgblv��ihq_fm�wlhl�ijbgpbi�kjZ[Zlu\Z_l���Bgufb�keh\Zfb��wdhghfbklZf�b�l_f��dlh

aZgbfZ_lky�\ujZ[hldhc�iheblbdb��ij_^klhyeh�g_�lhevdh�jZkrbnjh\Zlv�kjZ\gbl_evgu_

klZlbq_kdb_�ij_bfms_kl\Z�hldjulhklb��gh�b�ijhZgZebabjh\Zlv�imlb�d�ihemq_gbx�wlbo

klZlbq_kdbo�\u]h^�b�ex[uo�\hafh`guo�^_ckl\bl_evgh�^bgZfbq_kdbo�\ub]jur_c5.

L_hj_lbq_kdZy�jZ[hlZ�hkh[hc�ihevau�g_�ijbg_keZ���Gh\u_�l_hjbb��wg^h]_ggh]h

jhklZ���\�dhlhjuo�\h�]eZ\m�m]eZ�klZ\ylky�ijhp_kku�hk\h_gby�gh\h]h��agZgby�b

q_eh\_q_kdbc�dZiblZe��hldjueb�gh\u_�]jZgb�kjZ\gbl_evguo�ij_bfms_kl\��hk\h_gb_

gh\h]h�\�ijhlb\h\_k�ijhklhfm�ijhba\h^kl\m��b�gh\u_�imlb�\hafh`gh]h�ihemq_gby

wnn_dlZ�fZkrlZ[Z�aZ�kq_l�f_`^mgZjh^ghc�ki_pbZebaZpbb��hl[jhkb\�baebrgb_

bkke_^h\Zl_evkdb_�ihlm]b���Gh�j_amevlZlu�wlbo�l_hj_lbq_kdbo�ijhjZ[hlhd�[ueb�\

[hevrbgkl\_�k\h_f�djZcg_�ojmidbfb�b�^Ze_dbfb�hl�\hafh`ghkl_c�j_Zevgh]h�fbjZ��

J_amevlZlu�wlh]h�ZgZebaZ�g_j_^dh�mdZau\Zeb�gZ�\hafh`ghklv�ijhb]jurZ�g_dhlhjuo�kljZg

\�f_`^mgZjh^ghc�lhj]h\e_��gh�ihkdhevdm�wfibjbq_kdbf�iml_f�mklZgh\blv��dh]^Z�lZ�beb

bgZy�kljZgZ�fh`_l�hdZaZlvky�\�wlhc�]jmii_�g_m^Zqgbdh\��[ueh�ljm^gh��wlhl�ZgZeba�ih�kmlb

gbq_]h�g_�^Z\Ze�^ey�ijZdlbq_kdhc�\ujZ[hldb�iheblbdb�  H^gh�^_eh�±�^_deZjbjh\Zlv��qlh
lhj]h\Zy�iheblbdZ�^he`gZ�kihkh[kl\h\Zlv�ihemq_gbx�agZgbc�b�hk\h_gbx�l_ogheh]bc��gh

kh\_jr_ggh�^jm]h_�±�jZajZ[hlZlv�dhgdj_lgmx�iheblbdm��dhlhjZy�j_Zevgh�h[_ki_qbl�wlh6.

Wfibjbq_kdZy�jZ[hlZ�k�p_evx�^hdZaZlv�[eZ]hl\hjgh_�\ebygb_�hldjulhklb�gZ

wdhghfbq_kdbc�jhkl�ij_^klZ\eyeZkv�[he__�i_jki_dlb\ghc���I_j\hgZqZevgh��\�dhgp_

80�o�]h^h\��kms_kl\h\Zeb�g_dhlhju_�dhe_[Zgby�ih�ih\h^m�lh]h��qlh�kljmdlmjgZy
wdhghf_ljbdZ�kfh`_l�\hhjm`blv�wdhghfbklh\�g_h[oh^bfufb�agZgbyfb��gh�\�dhg_qghf

blh]_��wfibjbdb�jhklZ��hlf_eb�bo���Ohly�l_hjby��wg^h]_ggh]h�jhklZ��y\eyeZkv�k

l_ogbq_kdhc�lhqdb�aj_gby�keh`ghc�b�lhgdhc��ijb�__�wfibjbq_kdhf�ih^dj_ie_gbb

��������������������

5 DZd�ijZ\beh��wdhghfbklu�fukeyl�h�jhkl_�ijhklufb�dZl_]hjbyfb�^hoh^h\��gh
kh\_jr_ggh�hq_\b^gh��qlh�^jm]b_�Zki_dlu�jhklZ��g_�]h\hjy�m`_�h�ijhp_kk_�jZa\blby�
lZd`_�bf_xl�\Z`gh_�agZq_gb_���D�kqZklvx��f_`^m�wlbfb�jZaebqgufb�Zki_dlZfb
kms_kl\m_l�^h\hevgh�yjdh�\ujZ`_ggZy�iheh`bl_evgZy�dhjj_eypby���Djhf_�lh]h��^Z`_
dh]^Z�wlb�Zki_dlu�\klmiZxl�^jm]�k�^jm]hf�\�ijhlb\hj_qb_��ljm^ghklb��khijy`_ggu_�k
gZoh`^_gb_f�dhfijhfbkkh\�f_`^m�gbfb��[u\Zxl�h[mkeh\e_gu�\�[hevr_c�f_j_
jZagh]eZkbyfb�ih�ih\h^m�bo�hlghkbl_evghc�\_khfhklb��q_f�g_hij_^_e_gghklvx
l_ogbq_kdbo�\aZbfhk\ya_c�f_`^m�jZagufb�nZdlhjZfb�

6 Fhc�dhee_]Z�>biZd�GZcyj�ij_^eh`be�\�p_ehf�ZgZeh]bqgmx�\_jkbx�l_o�kh[ulbc�
dhlhju_�hibku\Zxlky�\�gZklhys_f�jZa^_e_��Nayyar, 1997)��gh�hg�mkfZljb\Z_l�\�wlhf�g_
mihjgmx�[hjv[m�aZ�[he__�hilbfZevgmx�iheblbdm��Z�^hklhcgmx�kh`Ze_gby�ih[_^m
hrb[hqghc�^hdljbgu�
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bkihevah\Zebkv�\�hkgh\ghf�ijhklu_�f_lh^u�kljmdlmjgh]h�j_]j_kkbhggh]h�ZgZebaZ7 
<�gZqZe_����o�]h^h\�\�wlbo�bkke_^h\Zgbyo��ba�dhlhjuo�gZb[he__�ba\_klguf��ih`Zemc�

[ueh�bkke_^h\Zgb_�KZdkZ�b�Mhjg_jZ��Sachs and Warner, 1995)��aZ\_^hfh�ij_^iheZ]Zehkv�

qlh�hldjulhklv�\�agZqbl_evghc�f_j_�klbfmebjm_l�jhkl���J_amevlZlu�wlh]h�ZgZebaZ�\k_]^Z

[ueb�^h\hevgh�kihjgufb��hkh[_ggh�\�qZklb�hij_^_e_gbc�hldjulhklb��gh�\�ihe_fbd_�ih

\hijhkZf�iheblbdb�bo�klhjhggbdb�\ayeb�\_jo���H^gZdh�\�ihke_^g__�\j_fy�Jh^jb]_k�b

Jh^jbd��Rodriguez and Rodrik, 1999)�nhjfZebah\Zeb�l_hj_lbq_kdb�g_dhlhju_�ba�batygh\

wlh]h�gZijZ\e_gby�bkke_^h\Zl_evkdhc�jZ[hlu�b�nZdlbq_kdb�\hkklZgh\beb�e_]blbfghklv

ij_`g_]h�Z]ghklbpbafZ�� Ohly�g_l�gbdZdbo�^Zgguo��k\b^_l_evkl\mxsbo�h�lhf��qlh
hldjulhklv�beb�eb[_jZebaZpby�lhj]h\eb�iZ]m[gu�^ey�wdhghfbq_kdh]h�jhklZ��hkgh\Zgby

^ey�ml\_j`^_gbc�h�lhf��qlh�hgb�[eZ]hl\hjgu�^ey�g_]h��lZd`_�g_evay�kqblZlv

h^ghagZqgufb�

Ihke_^gb_�jZ[hlu�ih�wdhghfbq_kdhc�]_h]jZnbb��kf���gZijbf_j��Krugman, 1995)��\
q_f�lh�koh`b�k�ebl_jZlmjhc��ihk\ys_gghc�l_hjbb��wg^h]_ggh]h�jhklZ���ihkdhevdm�\�gbo

\kieu\Zxl�l_�`_�kZfu_�nZdlhju�g_hij_^_e_gghklb���Wnn_dl�jZa\blby�agZgbc��dhlhjuc

klZ\blky�\h�]eZ\m�m]eZ�\�l_hjbb��wg^h]_ggh]h�jhklZ���ih^f_gy_lky�\�ebl_jZlmj_�ih

wdhghfbq_kdhc�]_h]jZnbb��Z]ehf_jZpbhgguf�wnn_dlhf���gh�j_amevlZl�hklZ_lky�l_f�`_

kZfuf���\�hij_^_e_gguo�ij_^_eZo�fh`_l�ijhbkoh^blv�gZjZklZgb_�jZaebqguo�ijhp_kkh\�b

g_dhlhju_�kljZgu�fh]ml�hdZaZlvky�\�ijhb]jur_�hl�lhj]h\eb���K�bgl_ee_dlmZevghc�lhqdb

aj_gby�]_h]jZnbq_kdZy�l_hjby�y\ey_lky�\_kvfZ�ijb\e_dZl_evghc��ihkdhevdm�hgZ�hi_jbjm_l

y\e_gbyfb�j_Zevgh]h�fbjZ��lZdbfb��dZd�dhgp_gljZpby�b�\kie_kdb�jhklZ��b�l_f�g_�f_g__

hgZ��dZd�y�kqblZx��ihdZ�g_�ijbg_keZ�gbdZdhc�ijZdlbq_kdhc�ihevau�^ey�lhj]h\hc

iheblbdb���H^gZ�ba�ijbqbg�aZdexqZ_lky�\�lhf��qlh�j_amevlZlu�wlh]h�ZgZebaZ�\�j_rZxs_c

kl_i_gb�aZ\bkyl�hl�h[s_c�dhgp_ipbb�lhj]h\uo�ba^_j`_d��dhlhju_�fu�gZ�^Zgghf�wlZi_�g_

\�khklhygbb�j_Zevgh�hp_gblv�

H^gh\j_f_ggh�k�jhklhf�bgl_ee_dlmZevguo�khfg_gbc�\�lhf��qlh�hldjulhklv

g_baf_ggh�y\ey_lky�[eZ]hf�gZ�mjh\g_�kljZgu��h`b\beky�b�bgl_j_k�d�\hijhkm�h�lhf��g_

fh`_l�eb�hgZ�gZ\j_^blv�g_dhlhjuf�kehyf�gZk_e_gby�\gmljb�kljZgu���LZdZy�\hafh`ghklv

\k_]^Z�ijbagZ\ZeZkv�gZ�l_hj_lbq_kdhf�mjh\g_��h^gZdh�gZ�ijZdlbd_�hgZ�b]ghjbjh\ZeZkv�b�\

80�_�]h^u��b�\�gZqZe_����o�]h^h\���<hah[gh\e_gb_�kihjZ�\hdjm]�wlh]h�\hijhkZ�±�\h�fgh]hf
aZkem]Z�<m^Z��Wood, 1994).

��������������������

7 Ebl_jZlmjZ��ihk\ys_ggZy��dhg\_j]_gpbb���aZljZ]b\ZeZ�[he__�lhgdb_�gxZgku��gh�\
djm]Zo��aZgbfZ\rboky�ijh[e_fZlbdhc�lhj]h\hc�iheblbdb��hgZ�[ueZ�f_g__�ihimeyjghc�
q_f�ijhklu_�fh^_eb�jhklZ�
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B. Mjhdb�bklhjbb���\ujZ[hldZ�iheblbdb

Bklhjby�hij_^_e_ggh�ij_ih^ZeZ�gZf�h^bg�dhehkkZevguc�ih�agZqbfhklb�mjhd��

Z\lZjdbqgZy�b�aZj_]mebjh\ZggZy�wdhghfbdZ�ijhp\_lZlv�g_�fh`_l���>ey�mklhcqb\h]h

wdhghfbq_kdh]h�jZa\blby��dZd�ij_^klZ\ey_lky��[he__�beb�f_g__�g_h[oh^bfZ�hij_^_e_ggZy

kl_i_gv�hldjulhklb�dZd�k�lhqdb�aj_gby�iheblbdb��lZd�b�\�j_Zevghc�`bagb���Y�kqblZx��qlh

bklhjby�ihfh]Z_l�gZf�lZd`_�ihgylv�ijhp_kk�nhjfbjh\Zgby�h[sbo�l_g^_gpbc�\

dhgp_ilmZevguo�hkgh\Zo�iheblbdb��Z�wlh�\_kvfZ�\Z`gh��_keb�fu�ohlbf�ih\ebylv�gZ

[m^msmx�iheblbdm��b�ihgylv��ihq_fm�gZf�ihjhc�wlh]h�k^_eZlv�g_�m^Z_lky��

<ur_�[ueb�baeh`_gu�klbebah\Zggu_�nZdlu�ij_^klZ\e_gby�h�^_ckl\bl_evghklb�

j_Zevgu_�nZdlu��mqblu\Zy��qlh�wlb�^\_�dZl_]hjbb�h[uqgh�y\eyxlky�jZagufb��b

^hklb`_gby�ZgZeblbq_kdhc�jZ[hlu���H^gZdh��qlh[u�ijheblv�k\_l�gZ�ijhp_kk

nhjfbjh\Zgby�iheblbdb��fu�^he`gu�ijb[Z\blv�kx^Z�fhlb\u��dhlhjufb�hdZau\Zxlky

^\b`bfu�jZaebqgu_�mqZklgbdb�wlh]h�ijhp_kkZ���Iheblbdm�hij_^_eyxl�b�ZgZebabjmxl�g_

[_a^mrgu_�jh[hlu��Z�ex^b��dhlhju_��^Z`_�^_ckl\my�\�q_ldbo�jZfdZo�ijhn_kkbhgZevguo

klZg^Zjlh\��\k_�`_�bf_xl�k\hb�bgl_j_ku�b�fg_gby���Wlb�bgl_j_ku�b�fg_gby�g_h[yaZl_evgh

^h\e_xl�gZ^�g_hkihjbfufb�nZdlZfb��gh�hgb�\ebyxl�gZ�mklZgZ\eb\Z_fu_�aZ^Zqb

bkke_^h\Zl_evkdhc�jZ[hlu��Z�\�l_o�h[eZklyo��]^_�nZdlu�^ey�gZk�g_�y\eyxlky

hij_^_eyxsbfb��b�gZ�ijbgpbibZevgu_�j_r_gby�\�kn_j_�iheblbdb�

;m^mqb�hkgh\Zgghc�gZ�p_ehf�jy^_�hrb[hqguo�ihkuehd�hlghkbl_evgh�j_Zevgh]h

fbjZ�b�ijhp_kkZ�jZa\blby��bfihjlhaZf_sZxsZy�nbehkhnby�ihemqbeZ�j_rbl_evgmx

ih^^_j`dm�kh�klhjhgu�^\mo�dhgdj_lguo�]jmii�ijb\_j`_gp_\���<h�i_j\uo��\lhjZy�fbjh\Zy

\hcgZ�iha\hebeZ�knhjfbjh\Zlvky�h[jZ[Zlu\Zxs_c�ijhfure_gghklb�\�jy^_

i_jbn_jbcguo�kljZg��b�hgb��\g_�\kydh]h�khfg_gby��hdZaZebkv�[u�\�\_kvfZ

aZljm^gbl_evghf�iheh`_gbb��_keb�[u�ihke_^kl\by�\hkklZgh\e_gby�ljZ^bpbhgguo�dZgZeh\

ihklZ\hd�ijh^mdpbb�h[jZ[Zlu\Zxs_c�ijhfure_gghklb�g_�[ueb�kfy]q_gu�j_`bfhf

aZsblu�gZpbhgZevghc�wdhghfbdb���<ebyl_evghklv�bg^mkljbZevghc�weblu�\�wlbo�kljZgZo

k^_eZeZ�BA�iheblbq_kdb�qj_a\uqZcgh�fhsguf�l_q_gb_f���<h�\lhjuo��qlh�y\ey_lky�f_g__

[_kkihjguf���ieZgbjh\Zgb_�[ueh�bf_ggh�l_f��qlh�[ueh�[ebadh�b�ihgylgh

�hnbpbZevguf�wdhghfbklZf�b�[xjhdjZlZf���Hgb�g_�[ueb�aZbgl_j_kh\Zgu�\�lhf��qlh[u

[jhkZlv�\uah\�ljZ^bpbhgguf�ihgylbyf�a^jZ\h]h�kfukeZ8.

��������������������

� DZjehlZ�I_j_k�lZd`_�ml\_j`^Z_l��qlh�j_`bfu�BA�mkljZb\Zeb�nbjfu�ijhfure_ggh
jZa\bluo�kljZg��kf��ijbf_qZgb_����\ur_��
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Wdhghfbklu�l_hj_lbdb�lZd`_�hkh[h�g_�klZ\beb�ih^�khfg_gb_�ij_`gb_�mklhb���Ba

p_eh]h�jy^Z�ijbqbg��dhlhju_��ih�fg_gbx�:gg�Djx]_j��h[mkeh\beb�wlh��gZb[he__�\Z`ghc

y\ey_lky�bo�g_kihkh[ghklv�ijZdlbq_kdb�^hdZaZlv�iheh`bl_evguc�beb�hljbpZl_evguc

oZjZdl_j�dhg_qguo�j_amevlZlh\���LZd��gZijbf_j��ljm^gh�kihjblv�k�l_f��qlh�ihablb\guc

^bgZfbq_kdbc�wnn_dl�^Z_l�hkgh\Zgby�^ey�ijbf_g_gby�\j_f_gguo�f_j�]hkm^Zjkl\_ggh]h

\f_rZl_evkl\Z��gZijbf_j��^ey�hdZaZgby�ihfhsb��aZjh`^Zxsbfky�hljZkeyf�����Gh�^ey

h[_ki_q_gby�ijZdlbq_kdhc�ihe_aghklb�gZf�gm`gu�kj_^kl\Z��qlh[u�\uy\eylv�b

dhebq_kl\_ggh�bkqbkeylv�wlhl�wnn_dl��Z�lZd`_�hij_^_eylv��dh]^Z�hg�ba`b\Z_l�k_[y���l�_�

gZf�g_h[oh^bfh�agZlv��dZdb_�aZjh`^Zxsb_ky�hljZkeb�\ujZklml�a^hjh\ufb�b�hijZ\^Zxl

\k_�\eh`_ggh_�\�gbo��Z�dZdb_�g_h[oh^bfh��m^mrblv��kjZam�`_���:gZeh]bqguf�h[jZahf�

h^gZ�ba�]eZ\guo�aZ^Zq�bkke_^h\Zgbc�\�h[eZklb�l_hjbb�lhj]h\eb�aZdexqZeZkv�\�\uy\e_gbb

ijbqbg��ih�dhlhjuf�gbq_f�g_�h]jZgbqb\Z_fZy�lhj]h\ey��hkgh\ZggZy�gZ�kjZ\gbl_evguo

ij_bfms_kl\Zo��g_�^Z_l�]ZjZglbc�hilbfZevghklb���Ohly�k�bgl_ee_dlmZevghc�lhqdb�aj_gby

\�wlhf�g_l�gbq_]h�iehoh]h��Z\lhju�wlbo�jZ[hl�aZqZklmx�g_\hevgh�ijhly]b\Zeb�jmdm

ihfhsb�l_f��dlh�mihjgh�klj_fbeky�hl[jhkblv�nZdlhj�kjZ\gbl_evguo�ij_bfms_kl\�ih

kh\_jr_ggh�bguf�ijbqbgZf���;ueh�[u�emqr_��_keb�[u�Z\lhju�wlbo�ljZdlZlh\�[he__

lsZl_evgh�\a\_rb\Zeb�g_^hklZldb�k\h_c�Zj]mf_glZpbb��hq_jqb\Zeb�]jZgbpu�h[eZkl_c

ijbf_g_gby�b�hij_^_eyeb�ijZdlbq_kdb_�mkeh\by�^ey�mklZgh\e_gby�lh]h��dh]^Z

ihemq_ggu_�j_amevlZlu�\�khklhygbb�ijbg_klb�\u]h^m�

Ih`Zemc��fh`gh�kdZaZlv��qlh��d�kh`Ze_gbx��gZmqgu_�djbl_jbb�hlgx^v�g_�ihhsjyxl

gb�ijZdlbq_kdh]h�ijbf_g_gby�l_hjbc��gb�ijhy\e_gby�k^_j`Zgghklb�\�hp_gdZo

\hafh`ghkl_c�ijbf_g_gby�j_amevlZlh\���<f_klh�wlh]h�mihj�^_eZ_lky�gZ�we_]Zglghklb�b�gZ

klj_fe_gbb�ihjZablv���Ijbf_jhf�hiZkghkl_c���djhxsboky�\�wlbo�j_eylb\bklkdbo

oZjZdl_jbklbdZo��y\ey_lky�kljZl_]bq_kdZy�lhj]h\Zy�iheblbdZ��dhlhjZy�[ueZ�we_]Zglghc�

g_h`b^Zgghc��aZo\Zlu\Zxs_c�b�±�gZ�dZdhf�lh�wlZi_�±�aZgylghc���?_�ijZdlbq_kdZy

ijbf_gbfhklv�lZd�b�g_�klZeZ�hkh[_ggh�agZqbl_evghc��hkh[_ggh�^ey�jZa\b\Zxsboky

kljZg��±�b�q_j_a�g_kdhevdh�e_l�__�hkgh\gu_�ihimeyjbaZlhju��gZijbf_j��Ihe�Djm]fZg�b

:\bgZr�>bdkbl��hldZaZebkv�hl�g__�dZd�hl�ijZdlbq_kdh]h�bgkljmf_glZ���B��l_f�g_�f_g__�

hgZ�\k_�_s_�Zdlb\gh�h[km`^Z_lky�\�f_g__�kheb^guo�`mjgZeZo�b�nb]mjbjm_l�\�^bkdmkkbyo

k�l_fb��dlh�hij_^_ey_l�iheblbdm�

IZjZee_evgh�k�ijh[e_fhc�ijZdlbq_kdhc�ijbf_gbfhklb�kms_kl\m_l�lZd`_�ijh[e_fZ

dhebq_kl\_gghc�hp_gdb���Bf_ggh�dhebq_kl\_ggmx�hp_gdm�fh`gh��ih`Zemc��kqblZlv

]eZ\guf�ijhlb\hy^b_f�ijhlb\�j_`bfh\�BA��b�wlh�hq_gv�\Z`guc�mjhd���<�wdhghfbq_kdbo

djm]Zo�ijZdlbq_kdbc�ZgZeba��ijZdlbdb��p_gblky�f_gvr_��q_f�l_hjby��l_hj_lbdb���b�\�wlhf

bo�keZ[hklv���Y�m[_`^_g�\�lhf��qlh�]eZ\guf�ij_iylkl\b_f�\�^_e_�hkfuke_gby�gZfb�k\ya_c

f_`^m�hldjulhklvx�b�jhklhf�y\ey_lky�ijh[e_fZ�dhebq_kl\_gghc�hp_gdb���gZrZ
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g_kihkh[ghklv�Z^_d\Zlgh�hoZjZdl_jbah\Zlv�lhj]h\u_�j_`bfu�\�kbem�ijh[_eh\�dZd�\�k[hj_�

lZd�b�\�ZgZeba_�^Zgguo���H^gZ�ba�oZjZdl_jguo�hkh[_gghkl_c�\ur_mihfygmlhc

ij_^klZ\bl_evghc�ebl_jZlmju�aZdexqZ_lky�\�kdehgghklb�Z\lhjh\�lhedh\Zlv�hldjulhklv

dZd�^bohlhfbq_kdmx�i_j_f_ggmx��l�_��eb[h�\u�y\ey_l_kv�hldjulufb��eb[h�aZdjulufb��Z

lj_lv_]h�g_�^Zgh���H^gZdh�gZ�^_e_��ohly��\hafh`gh��b�kms_kl\mxl�dZdb_�eb[h�ihjh]h\u_

mjh\gb��\ur_�dhlhjuo�lhj]h\Zy�iheblbdZ�fh`_l�jZkkfZljb\Zlvky�dZd��aZdjulZy�

�ijbf_j�±�Dhj_ckdZy�GZjh^gh�>_fhdjZlbq_kdZy�J_kim[ebdZ���b�^jm]b_�mjh\gb��gb`_

dhlhjuo�lZdZy�iheblbdZ�fh`_l�jZkkfZljb\Zlvky�dZd��hldjulZy���ijbf_j�±�=hgdhg]�

DblZc���l_f�g_�f_g__��bf__lky�_s_�b�kj_^bgguc�^bZiZahg��\�dhlhjhf��hldjulhklv�

y\ey_lky�hj^bgZevghc�beb�^Z`_�dZj^bgZevghc���<�gZklhys__�\j_fy�fu�^Z`_�[ebadh�g_

ih^hreb�d�lhfm��qlh[u�hij_^_eblv�wlb�ihjh]h\u_�mjh\gb�beb�m^h\e_l\hjbl_evgh

ijhZgZebabjh\Zlv�kl_i_gb�hldjulhklb�

H^gbf�ba�ijhba\h^guo�ijh^mdlh\�nbehkhnbb�aZf_s_gby�bfihjlZ�fh`gh�kqblZlv

Zj]mf_glZpbx�\�ihevam�ij_^hklZ\e_gby�hkh[h]h�b�^bnn_j_gpbjh\Zggh]h�j_`bfZ

jZa\b\Zxsbfky�kljZgZf�\�jZfdZo�=:LL���GZqbgZehkv�\k_�^h\hevgh�lboh�b�g_aZf_lgh��gh�\

���o�b����o�]h^Zo�wlhl�ijhp_kk�h[j_e�k\hx�kh[kl\_ggmx�^bgZfbdm��dh]^Z�ij_^hklZ\e_gb_

wdkihjlguo�ij_n_j_gpbc�jZa\b\Zxsbfky�kljZgZf�b�bo�hk\h[h`^_gb_�hl�kh[ex^_gby

jZaebqguo�ijZ\be�\�bfihjlghc�iheblbd_�klZeb�ijb\h^blvky�\�^\b`_gb_�g_

wdhghfbq_kdbf�ZgZebahf��Z�iheblbq_kdhc�b]jhc�b�jblhjbdhc���Ghjfu�=:LL

jZkkfZljb\Zebkv�dZd�ba^_j`db�^ey�ijZ\bl_evkl\�kljZg�qe_gh\��b�mklZgh\e_gb_�batylbc�ba

gbo�[ueh�ijhkluf�b�^_r_\uf�kihkh[hf��dmiblv��mqZklb_�jZa\b\Zxsboky�kljZg�\�=:LL�b

\�aZiZ^ghc�wdhghfbq_kdhc�kbkl_f_���>bgZfbdZ�wlh]h�ijhp_kkZ�mkbeb\ZeZkv

khi_jgbq_kl\hf�f_`^m�=:LL�b�XGDL:>��dhlhjZy�\ha\_eZ�hij_^_e_gguc�mdehg�\�ihevam

jZa\b\Zxsboky�kljZg�\�jZg]�ijZdlbq_kdb�_^bgkl\_ggh]h�iheblbq_kdb�dhjj_dlgh]h

djbl_jby�hp_gdb�eb[_jZebaZpbb�lhj]h\eb��kf� Finger, 1991����Wlhl�hiul��gZ�fhc�\a]ey^�
\u^\b]Z_l�gZ�i_j\uc�ieZg�^\Z�mjhdZ���\h�i_j\uo��g_\hafh`gh�iheghklvx�hl^_eblv

iheblbdm�dZd�kljZl_]bx�hl�iheblbdb�dZd�iheblbq_kdhc�b]ju��gh�\lhjhc�nZdlhj�fh`_l

ih^q_jdb\Zlv�b�kbevg__�hll_gylv�^h\hevgh�\lhjhkl_i_ggu_�Zki_dlu�i_j\h]h���<h�\lhjuo�

dhebq_kl\_ggZy�hp_gdZ�±��\k_fm�]heh\Z����<�^Zgghf�kemqZ_��dZd�ml\_j`^Z_l�Nbg]_j�

dhebq_kl\_ggZy�hp_gdZ�[ueZ�g_mf_klghc��gh�__�\ebygb_�gZ�kihju�\hdjm]�wlh]h�\hijhkZ

[ueh�g_hkihjbfuf�

<ujZ[hldZ�iheblbdb�±�wlh�ijhp_kk�\h�fgh]hf�bg_jpbhgguc���Y�m`_�hlf_qZe��qlh

nbehkhnby�aZf_s_gby�bfihjlZ�[ueZ�ijb\e_dZl_evghc�^ey�l_o��dlh�\�lh�\j_fy�j_Zevgh

aZgbfZeky�\ujZ[hldhc�iheblbdb��b�ba�hiulZ�ijhreh]h�y\kl\m_l��qlh�^ey�ij_h^he_gby

wlh]h�wnn_dlZ�ihlj_[h\Zehkv�^ebl_evgh_�\j_fy���M`_�\�ihke_^g__�\j_fy�ZgZeh]bqguc

wnn_dl�ihy\beky�gZ�lhj]h\uo�i_j_]h\hjZo���=jhfha^db_�\g_rg_lhj]h\u_
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[xjhdjZlbq_kdb_�ZiiZjZlu��knhjfbjh\Z\rb_ky�ih^�\ebygb_f�Lhdbckdh]h�jZmg^Z�

^he`gu�[ueb�gZclb�^ey�k_[y�aZgylb_�\�gZqZe_����o�]h^h\���Hgb�gZklZb\Zeb�gZ�^Zevg_crbo

lhj]h\uo�i_j_]h\hjZo�b�ihfh]eb�ij_\jZlblv�lhj]h\ex�\�ij_^f_l�kihjZ�\�lZdbo�kn_jZo�

dZd�iheblbdZ�\�h[eZklb�jZa\blby���Ihke_�Mjm]\Zckdh]h�jZmg^Z�wnn_dl��kha^Zgguc

[xjhdjZlbq_kdbfb�ZiiZjZlZfb��[ue�ZgZeh]bqguf���d�lhfm�`_�hgb�h[jZlbeb�k\hb�\ahju�b

d�j_]bhgZevguf�lhj]h\uf�kh]eZr_gbyf���:\kljZebckdbc�ihkhe�ijb�<LH�>`_nn�J_c[b

ml\_j`^Z_l��qlh�\Z`g_crbf�nZdlhjhf��h[mkeh\b\rbf�jZkk\_l�j_]bhgZebafZ�\����o�]h^Zo�

[ueh�bf_ggh�wlh�klj_fe_gb_��ijb^mfZlv�jZ[hlm����Ba�wlh]h�\ul_dZxl�ke_^mxsb_�mjhdb��

\h�i_j\uo��\_jhylghklv�mki_rgh]h�ij_l\hj_gby�\�`bagv�l_o�beb�bguo�b^_c�\�iheblbd_

gZfgh]h�ih\urZ_lky�\�lhf�kemqZ_��_keb�^ey�bo�hkms_kl\e_gby�_klv�]hlh\uc�f_oZgbaf��b�

\h�\lhjuo��emqr_�\k_]h�aZjZg__�ih^[bjZlv�^ey�[xjhdjZlbq_kdbo�ZiiZjZlh\�ihe_agh_

aZgylb_�

II. A:=EY>U<:Y�<�;M>MS??

Y�ohl_e�[u�lZd`_�jZkkfhlj_lv�\hijhk�h�[m^ms_f�lhj]h\eb�b�lhj]h\hc�iheblbdb���<

gZklhys_f�jZa^_e_�y�nhjfmebjmx�iylv�\hijhkh\�ijh[e_f��dhlhju_�ij_^klZ\eyxlky�fg_

\Z`gufb�\�ke_^mxs_f�^_kylbe_lbb��b�^Zx�gZ[jhkhd�g_dhlhjuo�ij_^\Zjbl_evguo�hl\_lh\

\�l_o�kemqZyo��dh]^Z�y�bo�bf_x���AZ\_jrZx�y�k\hc�ZgZeba�g_dhlhjufb�khh[jZ`_gbyfb�ih

ih\h^m�lh]h��qlh�`_�\k_�wlh�agZqbl�^ey�XGDL:>�

Iylv�dexq_\uo�\hijhkh\�iheblbdb

i) Fh`_f�eb�fu�\uy\blv�g_g_cljZevgu_�f_ju�\f_rZl_evkl\Z�\

f_`^mgZjh^ghc�lhj]h\e_��dhlhju_�mkdhjyxl�jZa\blb_"��B�fh`_f�eb�fu

ij_^hl\jZlblv��iheblbq_kdmx�Zg]Z`bjh\Zgghklv��ijb�bo�ijbf_g_gbb"

Wlhl�\hijhk�knhjfmebjh\Zg�hq_gv�\a\_r_ggh���l�_��j_qv�b^_l�g_�h�lhf���kms_kl\mxl

eb��f_ju�\f_rZl_evkl\Z��Z�h�lhf��fh`_f�eb�fu�bo��\uy\blv����<g_�\kydh]h�khfg_gby

fh`gh�ijb\_klb�khlgb�hl^_evguo�kemqZ_\��\�dhlhjuo�_^bgh\j_f_ggh_�\f_rZl_evkl\h

]hkm^Zjkl\Z�[ueh�[u�[eZ]hl\hjguf���gZijbf_j��\�l_o�kemqZyo��dh]^Z�f_ju�aZsblu

iha\heyxl�ihemqblv�beb�i_j_^Zlv�gh\u_�agZgby��memqrblv�mkeh\by�lhj]h\eb�beb

ih^^_j`Zlv�[_^gmx�k_fvx�\�i_jbh^��dh]^Z�__�qe_gu�hk\Zb\Zxl�gh\u_�gZ\udb���Gh�wlb

\hafh`ghklb�\�[hevrbgkl\_�kemqZ_\�hdZau\Zxlky�aZ�ij_^_eZfb�gZr_]h�ihgbfZgby�ih

lj_f�ijbqbgZf��

<h�i_j\uo��fu��dZd�ijZ\beh��g_�bf__f�bgnhjfZpbb��g_h[oh^bfhc�^ey�wnn_dlb\gh]h

\uy\e_gby�dhgdj_lghc�\hafh`ghklb���Ljm^ghklv�h[uqgh�aZdexqZ_lky�g_�\�lhf��qlh[u
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m\b^_lv��qlh�qlh�lh�g_�lZd��Z�\�lhf��qlh[u�h[tykgblv��ihq_fm�^_eh�h[klhbl�g_�lZd��b

ihdZaZlv��qlh�bkijZ\blv�iheh`_gb_�fh]ml�f_ju�lhj]h\h]h�beb�bgh]h�\f_rZl_evkl\Z��

GZijbf_j��_keb�ba^_j`db��k\yaZggu_�k�ih\ur_gb_f�d\ZebnbdZpbb�jZ[hq_c�kbeu��[hevgh

[vxl�ih�ihl_gpbZevguf�ijhfure_gguf�nbjfZf��lh�dZd�f_ju�aZsblu�hljZaylky�gZ�bo

aZbgl_j_kh\Zgghklb�\�h[mq_gbb�k\hbo�jZ[hlgbdh\���ih\ukyl�__�beb�kgbayl�\�k\yab�k

m\_ebq_gb_f�l_fih\�ihy\e_gby�gh\uo�nbjf�\�^Zgghf�k_dlhj_�b�i_j_fZgb\Zgb_f�bfb

jZ[hq_c�kbeu�m�eb^_jZ�\�wlhc�hljZkeb"��K_evkdhohayckl\_gguc�ijhl_dpbhgbaf�fh`_l�

ijb\h^blv�d�ih\ur_gbx�p_g��gh�hg�g_�\uah\_l�m\_ebq_gby�^hoh^h\

k_evkdhohayckl\_gguo�jZ[hlgbdh\�beb�f_edbo�n_jf_jh\��_keb�wlh�ih\ur_gb_�[m^_l

iheghklvx�hljZ`Zlvky�\�p_gZo�gZ�a_fex�b�\�j_gl_���Djhf_�lh]h��\Z`gh�hl^Z\Zlv�k_[_�hlq_l

\�lhf��qlh�ex[Zy�iheblbdZ�y\ey_lky�hlghkbl_evghc���G_h[oh^bfh�^mfZlv�g_�lhevdh�h�lhf�

ihemqbl�eb�dlh�gb[m^v�\ub]jur�hl�^Zgghc�f_ju�\f_rZl_evkl\Z��gh�b�h�lhf��[m^_l�eb�bo

\ub]jur�[hevr_��q_f�ijb�ijbf_g_gbb�^jm]bo�Zevl_jgZlb\guo�\ZjbZglh\�iheblbdb��b

[m^_l�eb�bo�\ub]jur�i_j_\_rb\Zlv�ihl_jb�l_o��dlh�\k_�`_�hdZ`_lky�\�ijhb]jur_���J_`bf

aZsblu�ijhba\h^bl_e_c�Z\lhfh[bevghc�ijhfure_gghklb�fh`_l�ijbg_klb�\u]h^u

nbjfZf�b�jZ[hlgbdZf�\�wlhf�k_dlhj_��h^gZdh�ihlj_[bl_eb�b�^jm]b_�ihevah\Zl_eb��g_j_^dh

^jm]b_�nbjfu��hdZ`mlky�\�ijhb]jur_�ba�aZ�ih\ur_gby�p_g��Z�^jm]b_�ijhba\h^bl_eb

ihg_kml�ihl_jb�ba�aZ�ih\ur_gby�mjh\gy�aZjZ[hlghc�ieZlu�d\Zebnbpbjh\Zgguo

jZ[hlgbdh\���D\Zebnbpbjh\Zggu_�jZ[hlgbdb�\�Z\lhfh[bevghc�ijhfure_gghklb�fh]ml

ijbg_klb�hij_^_e_ggu_�ih[hqgu_�\u]h^u�g_d\Zebnbpbjh\Zgguf�jZ[hlgbdZf�b�\

ijbgpbi_�ijhp_kkm�hk\h_gby�gh\uo�agZgbc�b�l_ogheh]bc��gh�hgb�fh]eb�[u�ijbg_klb�_s_

[hevr_��_keb�[u�hklZ\Zebkv�aZgylufb�gZ�g_[hevrbo�ij_^ijbylbyo�h[jZ[Zlu\Zxs_c

ijhfure_gghklb�gZ�g_^_nhjfbjh\Zgghf�jugd_�

<h�\lhjuo��ijhp_kku��dhlhju_�ijb\h^yl�d�\hiehs_gbx�f_j�\f_rZl_evkl\Z�\

j_Zevgh_�ih\_^_gb_�b�ijZdlbq_kdb_�j_amevlZlu��g_j_^dh�aZ\bkyl�hl�^h\hevgh�lhgdbo

iZjZf_ljh\��dhlhju_�hlke_^blv�g_�lZd�ijhklh��hkh[_ggh�bkiulu\Zxsbf�gZ�k_[_�kbevgh_

^Z\e_gb_�ijZ\bl_evkl\Zf�jZa\b\Zxsboky�kljZg���Wlh�kjZam�`_�^_eZ_l�ijhp_kk�\ujZ[hldb�b

hkms_kl\e_gby�iheblbdb�aZeh`gbdhf�aZbgl_j_kh\Zgguo�klhjhg���D�iheblbq_kdhc

Zg]Z`bjh\Zgghklb�ijb\h^bl�g_�lhevdh�g_q_klghklv�\ebyl_evguo�ex^_c��gh�b�hq_gv

g_ijhklhc�ijhp_kk�h[f_gZ�bgnhjfZpb_c�b�kha^Zgby�ghjf���Djhf_�lh]h��dZd�y�m`_�hlf_qZe

�kf��ijbf_qZgb_�����iheblbq_kdZy�Zg]Z`bjh\Zgghklv�\hafh`gZ�g_�lhevdh�gZ�mjh\g_

k_dlhjh\��gh�b�gZ�mjh\g_�[xjhdjZlbq_kdh]h�ZiiZjZlZ��\ujZ[Zlu\Zxs_]h�iheblbdm��

<�ihke_^gb_�]h^u�hljZ^guf�y\e_gb_f�klZeh�h`b\e_gb_�ijZdlbq_kdh]h�b�gZmqgh]h

bgl_j_kZ�d�ijbgpbiZf�[eZ]hl\hjgh]h�mijZ\e_gby��b�\�gZklhys__�\j_fy�g_kh[ex^_gb_

wlbo�ijbgpbih\�kqblZ_lky�k_j^p_\bghc�ijh[e_fu�jZa\blby���Wg_j]bqgZy��ijhklZy�b

g_^bkdj_pbhggZy�iheblbdZ�y\ey_lky�]hjZa^h�[he__�wnn_dlb\ghc�ih�kjZ\g_gbx�kh�k\h_c
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ijhlb\hiheh`ghklvx�\�^_e_�ihhsj_gby�q_klgh]h�mijZ\e_gby��ihkdhevdm�hgZ�kha^Z_l

f_gvr_�\hafh`ghkl_c�^ey�dhjjmipbb�b�f_gvr_�hl\e_dZ_l�hl�^_eZ�mijZ\e_gq_kdbc

ZiiZjZl���Djhf_�lh]h��g_�klhev�^_nhjfbjmxsZy�iheblbdZ��dZd�ijZ\beh��\�f_gvr_c�f_j_

kihkh[kl\m_l�jZkp\_lm�dhjjmipbb��q_f�iheblbdZ��kha^ZxsZy�[he__�kbevgu_�i_j_dhku��

K�wlbo�lhq_d�aj_gby�ij_bfms_kl\Z�gbadh]h�_^bghh[jZagh]h�lZjbnZ�i_j_^�\ukhdbf�b

fgh]hyjmkguf�lZjbnhf�ij_^klZ\eyxlky�dhehkkZevgufb�

<�lj_lvbo��k�]hkm^Zjkl\_gguf�\f_rZl_evkl\hf�k\yaZgu�b�kbkl_fZlbq_kdb_

ijh[e_fu���IjbeZ]Zy�^hklZlhqgu_�mkbeby��fh`gh�ij_h^he_lv�bgnhjfZpbhggu_�b

mijZ\e_gq_kdb_�ijh[e_fu�bgl_j\_gpbhgbklkdhc�lhj]h\hc�iheblbdb��gh�wlh�lj_[m_l

agZqbl_evguo�kj_^kl\���Djhf_�lh]h��^Z\Zy�ihgylv��qlh�hgh�]hlh\h�ijbgylv�f_ju

\f_rZl_evkl\Z��]hkm^Zjkl\h�ihhsjy_l�ih^Zqm�\k_�gh\uo�oh^ZlZckl\�h�ijbgylbb�lZdbo

f_j���kZfh�kha^Zgb_�]hkm^Zjkl\_gguo�b�qZklguo�mqj_`^_gbc��g_h[oh^bfuo�^ey

ijhjZ[hldb�Zki_dlh\�]hkm^Zjkl\_ggh]h�\f_rZl_evkl\Z�\�ijhp_kk�lhj]h\eb��h[t_dlb\gh

ihjh`^Z_l�\k_�gh\u_�b�gh\u_�\hegu�ijhr_gbc�h�ijbgylbb�bgl_j\_gpbhgbklkdbo�f_j�

h[jZ[hldZ�dhlhjuo�hl\e_dZ_l�jZ[hqmx�kbem��dhlhjmx�fh`gh�[ueh�[u�[he__�wnn_dlb\gh

bkihevah\Zlv�^ey�j_r_gby�^jm]bo�aZ^Zq���Ihfbfh�wlh]h��jZ[hlZ�mqj_`^_gbc�ihjh`^Z_l

bg_jpbx��l�_��b]jZ�ijh^he`Z_lky�^Z`_�ihke_�lh]h��dZd�mkeh\by��dhlhju_�gZ�dZdhf�lh�wlZi_�

\hafh`gh��__�b�hijZ\^u\Zeb��baf_gbebkv���\havfbl_��gZijbf_j��_\jhi_ckdbc

[xjhdjZlbq_kdbc�ZiiZjZl��aZgbfZxsbcky�ijh[e_fZfb�k_evkdh]h�ohayckl\Z���Bgufb

keh\Zfb��wnn_dlb\gh_�\f_rZl_evkl\h��^Z`_�_keb�hgh�\hafh`gh��\�q_f�y�]em[hdh

khfg_\Zxkv���kdhj__�\k_]h�[m^_l�h[oh^blvky�hq_gv�^hjh]h�b�\�wlhc�k\yab�fh`_l�[ulv

ihijhklm�g_hijZ\^Zgguf�

WlZ�djblbdZ�lhj]h\hc�iheblbdb�ijbf_gbfZ�b�d�g_dhlhjuf�^jm]bf�h[eZklyf

^_yl_evghklb�ijZ\bl_evkl\Z��gZijbf_j�d�ijhfure_gghc�iheblbd_��gh�hgZ�g_

lh`^_kl\_ggZ��dj_klh\hfm�ihoh^m�ijhlb\�ijZ\bl_evkl\Z����I_j_^�ijZ\bl_evkl\hf�klhbl

h]jhfgh_�fgh`_kl\h�aZ^Zq���hojZgZ�a^hjh\vy��h[jZah\Zgb_��bgnjZkljmdlmjZ��ijZ\h\u_

kljmdlmju��lZfh`_ggh_�^_eh�b�l�^���DhehkkZevgh_�agZq_gb_�wlbo�aZ^Zq�y\ey_lky�_s_�h^ghc

ijbqbghc��ih�dhlhjhc�ijZ\bl_evkl\Zf�ke_^m_l�ba[_]Zlv�ijbgylby�f_j�\f_rZl_evkl\Z�\

lhj]h\e_��

>Z`_�\�lZdhf�djZldhf�ZgZeba_��dZd�gZklhysbc��g_\hafh`gh�jZkkfZljb\Zlv�lhj]h\mx

iheblbdm�b�jZa\blb_�b�g_�mihfygmlv�ijb�wlhf�<hklhqgmx�:abx���B�kZfufb�gZ]ey^gufb

ijbf_jZfb�a^_kv�y\eyxlky�J_kim[ebdZ�Dhj_y�b�DblZckdZy�ijh\bgpby�LZc\Zgv���<g_

\kydh]h�khfg_gby��hgb�bf_eb�kbkl_fm�]hkm^Zjkl\_ggh]h�\f_rZl_evkl\Z��ohly��dZd�m`_

hlf_qZehkv��\�p_ehf�hgZ�ghkbeZ�hlghkbl_evgh�g_cljZevguc�oZjZdl_j�b�\�wdkihjlghc��b�\
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bfihjlghc�iheblbd_��b�l_fiu�bo�jZa\blby�[ueb�klj_fbl_evgufb�9���<�bo�iheblbd_�[ueb

k\hb�hkh[_gghklb���GZijbf_j��mkbe_gguc�Zdp_gl�gZ�wdkihjl_�^bkpbiebgbjh\Ze�nbjfu�

kem`be�h^gbf�ba�q_ldbo�djbl_jb_\�\�iheblbd_�b�h]jZgbqb\Ze�qj_af_jgu_�^_nhjfZpbb�\

^jm]bo�k_dlhjZo�wdhghfbdb���djhf_�lh]h��kZfZ�kj_^Z��kem`b\rZy�dhgl_dklhf�\ujZ[hldb

iheblbdb��iha\heyeZ�[ukljh�dhjj_dlbjh\Zlv�hrb[db�\�iheblbd_���Wlb�kljZgu�^h[bebkv

lZd`_�\_kvfZ�\i_qZleyxsbo�mki_oh\�\�^jm]bo�\Z`g_crbo�h[eZklyo��lZdbo��dZd

h[jZah\Zgb_�b�bgnjZkljmdlmjZ���Bgl_j_kgh�hlf_lblv��qlh��ih�fg_gbx�Eb��Lee, �������f_ju
\f_rZl_evkl\Z�\h�\g_rgxx�lhj]h\ex�ij_iylkl\h\Zeb�jhklm�ijhba\h^bl_evghklb�\

J_kim[ebd_�Dhj_y��lh]^Z�dZd�f_ju�gZeh]h\hc�kn_ju�kihkh[kl\h\Zeb�__�ih\ur_gbx����Y�g_

\iheg_�m\_j_g��qlh�fu�^hreb�gZdhg_p�^h�kmlb�lh]h��qlh�ijhbahreh�\�<hklhqghc�:abb��gh

\k_�`_�^mfZx��qlh��km^y�ih�hiulm�^jm]bo�j_]bhgh\��wlh�fh`gh�kqblZlv�kdhj__�g_

mgb\_jkZevguf��Z�km]m[h�ZabZlkdbf�n_ghf_ghf�

Ihjhc�ml\_j`^Zxl��qlh�klhjhggbdb�hldjulhklb�jZlmxl�aZ�ih\ur_gb_

wnn_dlb\ghklb�\�kn_j_�jZkij_^_e_gby�\�ms_j[�l_ogbq_kdhc�wnn_dlb\ghklb��kf��

gZijbf_j��1D\\DU����������>hdZaZl_evkl\Z�lh]h��qlh�hldjulhklv�gZijyfmx�ijb\h^bl�d

gZjZsb\Zgbx�l_ogbq_kdhc�wnn_dlb\ghklb�\�kljZgZo�kh�kj_^gbfb�mjh\gyfb�^hoh^h\�

g_evay�kqblZlv�hkh[_ggh�m[_^bl_evgufb���H^gZdh�__�dhk\_ggh_�\ha^_ckl\b_�

aZdexqZxs__ky�\�h[_ki_q_gbb�\hafh`ghkl_c�^ey�jZkrbj_gby�wnn_dlb\guo�nbjf�

y\ey_lky�\_kvfZ�agZqbl_evguf��lh]^Z�dZd�iheblbdZ��\�dZdhc�lh�f_j_�ij_iylkl\mxsZy

�l_dmq_klb��nbjf��gZijbf_j��Z^j_kgZy�aZsblZ�m`_�kms_kl\mxsbo�mqZklgbdh\�jugdZ��

[m^_l�k^_j`b\Zlv�l_ogbq_kdbc�ijh]j_kk��Roberts and 7\ERXW����������Djhf_�lh]h��;b]kl_g�b
^j���Bigsten et DO���������ihdZaZeb��qlh�\�ZnjbdZgkdbo�kljZgZo�k�gbadbfb�mjh\gyfb�^hoh^h\
hldjulhklv�ijb\_eZ�d�ih\ur_gbx�l_ogbq_kdhc�wnn_dlb\ghklb�\�h[jZ[Zlu\Zxs_c

ijhfure_gghklb� 

B�gZdhg_p��g_h[oh^bfh�ihklZ\blv�\hijhk�h�lhf��aZ\bkbl�eb�hilbfZevghklv

]hkm^Zjkl\_ggh]h�\f_rZl_evkl\Z�\�kn_j_�lhj]h\eb�hl�ki_pbnbdb�kljZgu���?keb�kqblZlv�

qlh�fh`gh�ihklZ\blv�agZd�jZ\_gkl\Z�f_`^m�jZa\blb_f�b�kha^Zgb_f�h[jZ[Zlu\Zxs_c

ijhfure_gghklb��lh�fh`gh�ijb\_klb�Zj]mf_glu�\�ihevam�ijh\_^_gby�jZaebqbc�\

aZ\bkbfhklb�hl�kjZ\gbl_evguo�ij_bfms_kl\��ihkdhevdm�kjZ\gbl_evgu_�ij_bfms_kl\Z

��������������������

9 =hgdhg]��DblZc��b�Kbg]Zimj�gZ�i_j\uo�ihjZo�bf_eb�[he__�eb[_jZevgu_�j_`bfu��lZd
`_�dZd�kljZgu�\lhjhc�\hegu��dh]^Z�hgb�\ayeb�klZjl�\�k\h_f�jZa\blbb�
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fh]ml�hllhedgmlv�g_dhlhju_�kljZgu�hl�wlh]h�k_dlhjZ���H^gZdh�y�g_�kh]eZk_g�k�wlhc�lhqdhc

aj_gby���G_[hevrb_�bahebjh\Zggu_�kljZgu�beb�kljZgu��[h]Zlu_�ijbjh^gufb�j_kmjkZfb

beb�bf_xsb_�\ukhdb_�\gmlj_ggb_�hi_jZpbhggu_�ba^_j`db��dZd�wlh�bf__l�f_klh�\

:njbd_��\jy^�eb�kfh]ml�kha^Zlv�kheb^gu_�[Zau�^ey�h[jZ[Zlu\Zxs_c�ijhfure_gghklb���b

l_f�g_�f_g__�g_dhlhju_�ih^k_dlhju�\k_�`_�[m^ml�hldjulu�^ey�gbo�\�dZq_kl\_�\gmlj_ggbo�

Z�\hafh`gh�b�hij_^_e_gguo�wdkihjlguo�jugdh\���Djhf_�lh]h��^hklhcgmx�`bagv�fh`gh

h[_ki_qblv�b�aZ�ij_^_eZfb�h[jZ[Zlu\Zxs_c�ijhfure_gghklb��ijbf_jhf�q_fm�y\eyxlky

Gh\Zy�A_eZg^by�b�Qbeb���b�g_l�gbdZdbo�^hdZaZl_evkl\��qlh�ba[Zeh\ZggZy�aZ[hlhc

]hkm^Zjkl\Z�h[jZ[Zlu\ZxsZy�ijhfure_gghklv�kihkh[gZ�memqrblv�wlm�`bagv�

Ih�fg_gbx�klhjhggbdh\�^jm]hc�rdheu�fukeb��jZaebqby�g_h[oh^bfh�ijh\h^blv�\

aZ\bkbfhklb�hl�klZ^bb�jZa\blby���hgb�ml\_j`^Zxl��qlh�hq_gv�[_^gu_�kljZgu�^he`gu

ijh\h^blv�\�k\h_c�iheblbd_�dmjk��hlebqZxsbcky�hl�iheblbdb�^jm]bo�kljZg���Wlh

ih^\h^bl�gZk�dh�\lhjhfm�\hijhkm�

ii) Kms_kl\mxl�eb�ij_^ihkuedb�^ey�ihemq_gby�\u]h^�hl�eb[_jZebaZpbb

lhj]h\eb"��Kms_kl\m_l�eb�g_h[oh^bfZy�^ey�wlh]h�khimlkl\mxsZy�iheblbdZ"

Fhc�h[sbc�hl\_l�gZ�wlhl�\hijhk�k\h^blky�d�lhfm��qlh��ohly�g_dhlhju_�mkeh\by�y\gh

ihfh]Zxl�wlhfm��Z[khexlgh�h[t_dlb\guo�ij_^ihkuehd�a^_kv�g_�kms_kl\m_l���Kh\_jr_ggh

hq_\b^gh��qlh�lhj]h\Zy�bgnjZkljmdlmjZ�±�dZd�nbabq_kdZy��lZd�b�g_fZl_jbZevgZy�±�\h

fgh]hf�h[e_]qZ_l�wdkihjl_jZf�b�bfihjl_jZf�bkihevah\Zgb_�\hafh`ghkl_c�hldjuluo

]jZgbp���B�_keb�lZdZy�bgnjZkljmdlmjZ�hlkmlkl\m_l��lh�kha^Zgb_�__��dZd�y�kqblZx��y\ey_lky

h^gbf�ba�g_h[oh^bfuo�khimlkl\mxsbo�mkeh\bc�\ub]jurZ�hl�eb[_jZebaZpbb���Gh�^Z`_

_keb�lZdZy�bgnjZkljmdlmjZ�hlkmlkl\m_l��eb[_jZebaZpby�\�khklhygbb�hldjulv

hij_^_e_ggu_�\hafh`ghklb�b�hlkjhqdZ�ijh\_^_gby�eb[_jZebaZpbb�ijb\_^_l�d�mims_gbx

wlbo�\hafh`ghkl_c���Y�kqblZx��qlh�\u`b^Zl_evgmx�ihabpbx�\�wlhf�^_e_�fh`gh�aZgylv

lhevdh�\�lhf�kemqZ_��_keb�ijh[_eu�\�bgnjZkljmdlmj_�kha^Zxl�k_jv_agu_�i_j_dhku��\�kbem

dhlhjuo�lhj]h\ey�[m^_l�jZa\b\Zlvky�\jZaj_a�k�^he]hkjhqgufb�kjZ\gbl_evgufb

ij_bfms_kl\Zfb��qlh�y\ey_lky�bkdexqbl_evgh�fZeh\_jhylguf���beb�_keb�f_^e_gguc

klZjl�fh`_l�ijbqbgblv�g_ihijZ\bfuc�ms_j[�iheblbq_kdbf�mkeh\byf�ijh\_^_gby

eb[_jZebaZpbb�

Ijh[e_fZ��k\yaZggZy�\�[hevrbgkl\_�kemqZ_\�k�lZdbfb�ijh\hehqdZfb��aZdexqZ_lky�\

lhf��qlh�hgb�klZ\yl�ih^�khfg_gb_�kZfb�j_nhjfu�b�l_f�kZfuf�g_�kihkh[kl\mxl��Z

ij_iylkl\mxl�ijh^\b`_gbx�d�hilbfZevghfm�khq_lZgbx�f_j�iheblbdb���?keb�`^Zlv�^h�l_o

ihj��ihdZ�^ey�j_nhjfu�lhj]h\h]h�j_`bfZ��\kz�keh`blky�dZd�gZ^h���lh�fh`gh�`^Zlv�^h
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[_kdhg_qghklb���Ebqgh�y�^mfZx��qlh�ihke_�^he`gh]h�mklZgh\e_gby�dhg_qghc�p_eb

^\b`_gby��gZ�hkgh\_�iheblbq_kdh]h�j_r_gbb��\hafh`gh��ijb�ihfhsb�k\yaZgguo

h[yaZl_evkl\�\�jZfdZo�<LH�beb�h[yaZl_evkl\�i_j_^�[j_llhg\m^kdbfb�mqj_`^_gbyfb�

i_j_oh^gu_�i_jbh^u�fh]ml�[ulv�^h\hevgh�^ebl_evgufb���LZdhc�ihkl_i_gguc�ih^oh^

iha\hebl�ijh\_klb�jZaebqgu_�ijZ\h\u_�b�bgklblmpbhgZevgu_�j_nhjfu��dhlhju_�ihfh]ml

^h[blvky�fZdkbfZevguo�\u]h^�hl�eb[_jZebaZpbb�b�k]eZ^blv�ex[u_�pbdebq_kdb_

ij_iylkl\by�gZ�imlb�d�eb[_jZebaZpbb���Gh�dexq_\uf�mkeh\b_f�^he`gZ�[ulv

]ZjZglbjh\Zgghklv�hkms_kl\e_gby�eb[_jZebaZpbb�\�dhg_qghf�blh]_���<_kvfZ�bgl_j_kgh�

qlh�g_dhlhju_�lhj]h\u_�j_nhjfu��dhlhju_�gZ�i_j\uo�ihjZo�\klj_qZeb�kbevgh_

khijhlb\e_gb_�b�dhlhju_�m^Z\Zehkv�kh]eZkh\u\Zlv�ebrv�ihke_�mklZgh\e_gby�^ebl_evguo

i_j_oh^guo�i_jbh^h\��gZ�^_e_�mkdhjyebkv��dZd�lhevdh�^Z\Zeky�klZjl�kljmdlmjghc

i_j_kljhcd_��ijbf_jZfb�fh]ml�kem`blv��jZmg^�D_gg_^b��b�j_`bf�\gmlj_gg_c�k\h[h^ghc

lhj]h\eb�\�?\jhi_ckdhf�wdhghfbq_kdhf�khh[s_kl\_���Km^y�ih�\k_fm��dZd�lhevdh�dhg_qgZy

p_ev�klZgh\blky�ykghc��wdhghfbq_kdb_�km[t_dlu�ij_^ihqblZxl�b^lb�d�g_c�djZlqZcrbf

iml_f�

Mki_om�iheblbdb�\g_rg_c�hjb_glZpbb�\�<hklhqghc�:abb�ij_^r_kl\h\Zeb�i_jbh^u

]hkih^kl\Z�bfihjlhaZf_sZxsbo�kljZl_]bc��gh�_fm�kihkh[kl\h\Zeb�dhehkkZevgu_�rZ]b�\

^_e_�jZa\blby�h[jZah\Zgby�b�ijhn_kkbhgZevghc�ih^]hlh\db���Fh`gh�eb�kqblZlv�wlh

ij_^ihkuedZfb�beb�khimlkl\mxsbfb�mkeh\byfb�mki_oZ�\�eb[_jZebaZpbb�lhj]h\uo

j_`bfh\"��<�<hklhqghc�:abb��dhlhjZy�bf__l�agZqbl_evgu_�kjZ\gbl_evgu_�ij_bfms_kl\Z

\�h[jZ[Zlu\Zxs_c�ijhfure_gghklb��lZdZy�dhf[bgZpby�f_j�iheblbdb�\iheg_�hijZ\^ZeZ

k_[y��gh�wlh�hlgx^v�g_�agZqbl��qlh�hgZ�\�h[yaZl_evghf�ihjy^d_�ijbf_gbfZ�d�^jm]bf

kljZgZf�

H[jZah\Zgb_�bf__l�\Z`g_cr__�agZq_gb_�^ey�ijhp_kkZ�jZa\blby�\g_�\kydhc

aZ\bkbfhklb�hl�lhj]h\hc�iheblbdb��b�\�wlhc�k\yab�^Zgguc�\hijhk�ih�kmlb�g_�aZljZ]b\Z_lky

\�jZfdZo�ijhoh^ys_c�^bkdmkkbb���<f_kl_�k�l_f�\hijhk�h�lhf��^he`_g�eb�mki_rghc

eb[_jZebaZpbb�lhj]h\eb�ij_^r_kl\h\Zlv�i_jbh^�aZf_s_gby�bfihjlZ��y\ey_lky�[he__

keh`guf���<�lhc�beb�bghc�f_j_�ijZdlbq_kdb�\k_�kljZgu�knhjfbjh\Zeb�k\hb�wdkihjlgu_

hljZkeb�gZ�[Za_�k_dlhjh\��m`_�kgZ[`Z\rbo�\gmlj_ggb_�jugdb���:fk^_g�\�k\h_c

]hlh\ys_cky�d�\uimkdm�jZ[hl_�djZkghj_qb\h�^hdZau\Z_l��qlh�ba�ijhfure_ggh�jZa\bluo

kljZg�b�l_o�kljZg��dhlhju_�hgZ�hlghkbl�d��hklZevguf���bgufb�keh\Zfb��wlh�[hevrZy

]jmiiZ�m`_�dj_idh�\klZ\rbo�gZ�gh]b�kljZg�kh�kj_^gbfb�mjh\gyfb�^hoh^h\���lhevdh

R\_cpZjby�b�=hgdhg]��DblZc��bkihevah\Zeb�k\h[h^gmx�lhj]h\ex�\�dZq_kl\_�kljZl_]bb

gZ\_jklu\Zgby���Ijb�wlhf�hgZ�ijb\h^bl�\i_qZleyxs__�qbkeh�ijbf_jh\�l_o�kemqZ_\��dh]^Z

wdkihjl�[ue��\ajZs_g��gZ�[Za_�\gmlj_ggbo�hljZke_c�
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Bklhjby�hlgx^v�g_�ihfh]Z_l�gZf�gZclb�hl\_l�gZ�wlhl�keh`guc�\hijhk��ihkdhevdm�\

50�o�b����o�]h^Zo�bfihjlhaZf_sZxsb_�kljZl_]bb�[ueb�dj_^h�qmlv�eb�g_�\k_o�kljZg��
<�wlhc�k\yab�bklhjby�ihegZ�ijbf_jh\�dZd�^hklb]gmluo�mki_oh\��lZd�b�y\guo�g_m^Zq��

D�lhfm�`_�\�ijZdlbq_kdhf�ieZg_�wlhl�\hijhk�k\h^blky�g_�klhevdh�d�lhfm��\ujZklZ_l�eb

wdkihjlguc�ihl_gpbZe�ba�\gmlj_gg_]h�ihl_gpbZeZ��b[h�wlh�ijhbkoh^bl�ijZdlbq_kdb

\k_]^Z��ihkdhevdm�hq_gv�g_fgh]b_�ij_^ijbgbfZl_eb�jZa\_jlu\Zxl�km]m[h�wdkihjlgu_

hi_jZpbb�\�gh\uo�hljZkeyo���kdhevdh�d�lhfm��\ujZklZ_l�eb�wdkihjl�ba�\gmlj_ggbo

hljZke_c��hl]hjh`_gguo�\ukhdbfb�[Zjv_jZfb�aZsblu���:fk^_g�ml\_j`^Z_l��qlh�dexq_\h_

agZq_gb_��hij_^_eyxs__�mki_o�beb�ijh\Ze�kljZl_]bb�bg^mkljbZebaZpbb��bf__l

kihkh[ghklv�ijZ\bl_evkl\�gZeZ`b\Zlv�wdkihjl�gZ�[Za_�aZsbsZ_fuo�\gmlj_ggbo
hljZke_c 10���Y�kqblZx��qlh�gbadbc�mjh\_gv�aZsblu�kihkh[_g�ihfhqv�wlhfm�ijhp_kkm���Y

kqblZx�lZd`_��qlh�jZa\b\ZxsZyky�kljZgZ�k�gbadbf�mjh\g_f�^hoh^h\��bf_xsZy�hldjuluc

wdhghfbq_kdbc�j_`bf��kdhj__�\k_]h�[m^_l�bf_lv�gZklhevdh�gbadbc�j_Zevguc�h[f_gguc

dmjk��qlh�h[jZ[Zlu\ZxsZy�ijhfure_gghklv�g_ij_f_ggh�knhjfbjm_lky�^ey�h[kem`b\Zgby

\gmlj_ggbo�jugdh\��gZ�[Za_�dhlhjuo�±�ijb�gZebqbb�g_h[oh^bfuo�kjZ\gbl_evguo

ij_bfms_kl\�±�fh`_l�ihemqblv�jZa\blb_�wdkihjlguc�k_dlhj���D�lhfm�`_�kha^Zgb_

h[jZ[Zlu\Zxs_c�ijhfure_gghklb��g_�bf_xs_c�kjZ\gbl_evguo�ij_bfms_kl\��gbdZd

g_evay�kqblZlv�ihe_aghc�kljZl_]b_c���<�wlhf�kemqZ_�ihemqZ_l�kbevgh_�jZa\blb_

eh[[bklkdZy�^_yl_evghklv�\�ihevam�khojZg_gby�juqZ]h\�aZsblu��b�ijb�ijh\_^_gbb

eb[_jZebaZpbb�ihlj_[mxlky�]em[hdb_�j_nhjfu���<ur_�y�m`_�mdZau\Ze��qlh

bg^mkljbZebaZpby�b�jZa\blb_�g_�y\eyxlky�kbghgbfbqgufb�ihgylbyfb��b�\�wlhc�k\yab�y

kqblZx�hrb[hqghc�b^_x�kha^Zgby�wlh]h�k_dlhjZ�^h�ijh\_^_gby�eb[_jZebaZpbb�

<h�fgh]bo�[_^guo�kljZgZo�\g_rg_lhj]h\u_�gZeh]b�ij_^klZ\eyxl�kh[hc�h^bg�ba

]eZ\guo�bklhqgbdh\�]hkm^Zjkl\_gguo�^hoh^h\���Iheblbdhc��khimlkl\mxs_c�mki_om�

y\ey_lky�kha^Zgb_�Zevl_jgZlb\guo�bklhqgbdh\��\dexqZy�kbkl_fm�Zdpbaguo�gZeh]h\��gh�b�\

^Zgghf�kemqZ_�y�[u�g_�hlkjhqb\Ze�eb[_jZebaZpbx�^h�ihy\e_gby�wlbo�Zevl_jgZlb\��

IjZdlbq_kdb�\k_�kljmdlmju�aZsblu�fh`gh�j_nhjfbjh\Zlv�[_a�ihl_jv�^ey�^hoh^ghc�qZklb

[x^`_lZ��_keb�ij_h[jZah\Zlv�g_lZjbngu_�[Zjv_ju��GL;��\�lZjbnu��mgbnbpbjh\Zlv

klZ\db��\�b^_Ze_���gZ�_^bghf�mjh\g_��b�hlf_gblv�\k_�batylby��

��������������������

�� <�wlhc�k\yab�Jh[_jlk�b�LZc[Zml��Roberts and Tybout (1996)�ihdZaZeb��qlh��dZd
ijZ\beh��]eZ\ghc�hihjhc�^ey�[mfZ�\�jZa\blbb�wdkihjlZ�y\eyxlky�kms_kl\mxsb_
hl_q_kl\_ggu_�nbjfu��gZqbgZxsb_�jZa\_jlu\Zlv�wdkihjlgmx�^_yl_evghklv�



- 28 -

iii) Ba`beZ�eb�k_[y�dhgp_ipby�g_^bkdjbfbgZpbb"

Fhc�hl\_l�gZ�wlhl�\hijhk�h^ghagZq_g�±�g_l���H^ghklhjhggb_�ij_n_j_gpbb��klhev

ex[_agu_�^ey�XGDL:>�b�fgh]bo�ijZ\bl_evkl\�jZa\b\Zxsboky�kljZg�±�\�p_ehf�g_

ijbg_keb�^he`gh]h�mki_oZ��Wang and Winters, 1997)���Ih�[hevrbgkl\m�lh\Zjh\

ij_n_j_gpbZevgu_�ev]hlu�g_\_ebdb��ihkdhevdm�lZjbnu�\�ijhfure_ggh�jZa\bluo�kljZgZo

y\eyxlky�gbadbfb���<�l_o�`_�kemqZyo��dh]^Z�ev]hlu�y\eyxlky�g_fZeufb��^_ckl\b_

ij_n_j_gpbc�h]jZgbqb\Z_lky�eb[h�dhebq_kl\_ggh��\�hnbpbZevghf�beb�g_hnbpbZevghf

ihjy^d_���eb[h�ijZ\beZfb�ijhbkoh`^_gby���<�l_o�k_dlhjZo��]^_�jZa\b\Zxsb_ky�kljZgu

bf_xl�kjZ\gbl_evgu_�ij_bfms_kl\Z��hgb�qZklh�g_�bf_xl�lZdbo�ij_n_j_gpbc���gZijbf_j�

ba�kn_ju�^_ckl\by�ko_fu�\k_h[s_c�kbkl_fu�ij_n_j_gpbc��<KI��\�Kh_^bg_gguo�RlZlZo

bkdexqZ_lky�r\_cgZy�ijh^mdpby���<�l_o�j_^dbo�kemqZyo��dh]^Z�ij_n_j_gpbZevgu_�ev]hlu

agZqbl_evgu��hgb�g_�y\eyxlky�hilbfZevghc�[Zahc�^ey�bg\_klbpbc�b�jZa\blby��ihkdhevdm

j_amevlZlu�g_�[m^ml�]ZjZglbjh\Zgu���Knhdmkbjh\Zgghklv�\gbfZgby�gZ�ij_n_j_gpbyo

ijbmqZ_l�ij_^klZ\bl_e_c�jZa\b\Zxsboky�kljZg�gZ�lhj]h\uo�i_j_]h\hjZo�hklZgZ\eb\Zlv

k\hc�\u[hj�g_�gZ�^he]hkjhqguo�ihlj_[ghklyo��Z�gZ�kbxfbgmlguo�d\Zab\u]h^Zo�b�^_eZ_l

bo�mya\bfufb�^ey�^Z\e_gby�\�lZdbo�g_�bf_xsbo�ijyfh]h�hlghr_gby�d�lhj]h\e_�h[eZklyo�

dZd�ljm^h\u_�klZg^Zjlu�

G_�f_g__�kd_ilbq_kdb�y�hlghrmkv�b�d�j_]bhgZevguf�lhj]h\uf�kh]eZr_gbyf��JLK��\

bgl_j_kZo�jZa\b\Zxsboky�kljZg���<g_�\kydh]h�khfg_gby��fh`gh�ijb\_klb�ijbf_ju

kemqZ_\��dh]^Z�kh]eZr_gby�f_`^m�K_\_jhf�b�X]hf�ijbg_keb�\u]h^u�jZa\b\Zxsbfky

kljZgZf��lZdbf��dZd�Ihjlm]Zeby�b��y�kqblZx��F_dkbdZ���gh�wlh�[ueb�kemqZb��dh]^Z�kljZgu

kh�kj_^gbfb�mjh\gyfb�^hoh^h\�ijbkh_^bgyebkv�d�k\hbf�[ebadbf�b�]hjZa^h�[he__�[h]Zluf

khk_^yf���<�[hevrbgkl\_�`_�kemqZ_\��dZd�fg_�ij_^klZ\ey_lky��JLK�[m^ml�hl\e_dZlv

jZa\b\Zxsb_ky�kljZgu�hl�\ujZ[hldb�ih^oh^ys_c�iheblbdb�\�h[eZklb�jZa\blby�gZ�[Za_

ij_bfms_kl\�fbjh\h]h�jugdZ���ih�\k_c�\b^bfhklb��hgb�kihkh[gu�\�h^bgZdh\hc�kl_i_gb�b

kha^Z\Zlv�gh\u_�lhj]h\u_�ihlhdb��b�hl\e_dZlv�m`_�kms_kl\mxsb_�ihlhdb�\�lhj]h\e_���b�

km^y�ih�\k_fm��hgb�\jy^�eb�fh]ml�qlh�eb[h�^Zlv�^ey�wdhghfbq_kdh]h�jhklZ��kf��Winters,
1997;  Vamvakidis, 1998).��J_]bhgZevgu_�lhj]h\u_�kh]eZr_gby�fh]ml�\uklmiblv�\�jheb
h^gh]h�ba�dZgZeh\�^ey�g_^bkdjbfbgZpbhgghc�eb[_jZebaZpbb�lhj]h\eb��gZijbf_j

[eZ]h^Zjy�kha^Zgbx�dhZebpbhgguo�h[t_^bg_gbc�\�bgl_j_kZo�[he__�rbjhdbo�j_nhjf���Gh

ijh\_^_ggu_�bkke_^h\Zgby�mdZau\Zxl�gZ�lh��qlh�k�lZdhc�`_�\_jhylghklvx�hgb�fh]ml

aZlhjfhablv�^\b`_gb_�\�wlhf�gZijZ\e_gbb (Winters, 1990c).

M]jhaZ�jZkdheZ�fbjZ�gZ�g_kdhevdh�lhj]h\uo�[ehdh\�g_�y\ey_lky�g_fbgm_fhc��gh�b

iheghklvx�k[jZku\Zlv�kh�kq_lh\�__�g_evay���LZdhc�h[hjhl�kh[ulbc�[m^_l

dZlZkljhnbq_kdbf�^ey�jZa\b\Zxsboky�kljZg��dhlhjuf�ijZdlbq_kdb�g_ba[_`gh�ijb^_lky
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\u[bjZlv�^ey�k_[y�lhl�beb�bghc�[ehd���Ih�\k_c�\_jhylghklb��wlh�h[_jg_lky�^ey�gbo

^hjh]hc�p_ghc�±�bkdmkkl\_gghc�i_j_hjb_glZpb_c�lhj]h\uo�ihlhdh\�b�bkdZ`_gb_f�bo

ijhba\h^kl\_gguo�kljmdlmj�\ke_^kl\b_�bo�h[s_c�bgl_]jZpbb�\�dhgdj_lguc�[ehd���Wlh

bf_eh�[u�^ey�gbo�b�k_jv_agu_�iheblbq_kdb_�ihke_^kl\by��ihkdhevdm�ihiZ^Zgb_�\

aZ\bkbfhklv�hl�dZdhc�eb[h�h^ghc��f_ljhihebb��ih^hj\_l�bo�i_j_]h\hjgu_

ihabpbb (McLaren, 1997).

iv) DZd�[ulv�k�mya\bfufb�]jmiiZfb"

Lhj]h\Zy�iheblbdZ�ghkbl�yjdh�\ujZ`_gguc�i_j_jZkij_^_ebl_evguc�oZjZdl_j��b

ijZdlbq_kdb�ex[u_�baf_g_gby�g_ba[_`gh�ihjh`^Zxl�ih[_^bl_e_c�b�ijhb]jZ\rbo���Fu

kdehggu�aZ[u\Zlv�h�lhf��qlh�gug_rgyy�iheblbdZ�m`_�ih\ebyeZ�gZ�jZkij_^_e_gb_�^hoh^h\�

b�ij_^ihqblZ_f�h[km`^Zlv�j_nhjfu�\�k\_l_�lh]h��dlh�hl�gbo�ihkljZ^Z_l���G_l�gbdZdbo

khfg_gbc��qlh�\�lhf�kemqZ_��dh]^Z�j_nhjfu�iheblbdb�fh]ml�\g_aZigh�ih^hj\Zlv

`bag_ggu_�mklhb�hij_^_e_gguo�k_f_c��_klv�hq_\b^gu_�fhjZevgu_�b�iheblbq_kdb_

hkgh\Zgby�^ey�[_kihdhckl\Z��gh�\Z`gh�aZ^Zlvky�\hijhkhf�h�lhf��y\ey_lky�eb�klZlmk�d\h

l_f�wlZehghf�^he]hkjhqghc�i_jki_dlb\u��gZ�dhlhjuc�gZf�gm`gh�hjb_glbjh\Zlvky��

BfihjlhaZf_sZxsb_�j_`bfu�h[uqgh�klZ\yl�\�\ub]jurgh_�iheh`_gb_�\eZ^_evp_\

dZiblZeZ�\�]hjh^Zo��]hjh^kdbo�ljm^ysboky�b�[xjhdjZlh\��b�g_dhlhjh_�baf_g_gb_�[ZeZgkZ

\�ihevam�^jm]bo�]jmii�fh`_l�[ulv�\iheg_�`_eZl_evguf�

<�mkeh\byo�j_Zevgh]h�fbjZ�ihke_^kl\by�j_nhjfu�lhj]h\h]h�j_`bfZ�^ey�kbkl_fu

jZkij_^_e_gby�fh]ml�[ulv�^h\hevgh�kljZggufb�b�g_h`b^Zggufb��\�aZ\bkbfhklb�hl

lhgqZcrbo�gxZgkh\�ki_pbnbdb�f_klguo�mkeh\bc���Mbgl_jk��Winters, 1999a, 1999b)�[he__
ih^jh[gh�jZkkfZljb\Z_l�jZaebqgu_�nZdlhju�k\ya_c�f_`^m�\g_rg_c�lhj]h\e_c�b�gbs_lhc

b�ijb\h^bl�g_dhlhju_�j_amevlZlu�ijZdlbq_kdbo�bkke_^h\Zgbc��ijh\_^_gguo�\�jZfdZo

ijh_dlZ��hj]Zgbah\Zggh]h�ijb�ih^^_j`d_�fbgbkl_jkl\Z�ih�\hijhkZf�f_`^mgZjh^gh]h

jZa\blby��F<FJ��Kh_^bg_ggh]h�Dhjhe_\kl\Z���Ba�wlh]h�ZgZebaZ�y\kl\m_l��qlh�lhj]h\u_�b

kf_`gu_�j_nhjfu�\�Bg^bb�b�\�kljZgZo�:njbdb�kihkh[gu�ihfhqv�kfy]q_gbx�ijh[e_fu

gbs_lu�[eZ]h^Zjy�kha^Zgbx�\hafh`ghkl_c�^ey�ijh^Z`b�[_^gufb�kehyfb�gZk_e_gby�k\h_c

ijh^mdpbb�beb�k\h_]h�ljm^Z�gZ�[he__�\u]h^guo�mkeh\byo���<f_kl_�k�l_f�ba�g_]h�ke_^m_l

lZd`_��qlh�ijb�hij_^_e_gguo�h[klhyl_evkl\Zo�jugdb�fh]ml�jZa\Zeblvky�beb�^Z`_

bkq_agmlv�kh�\k_fb�\ul_dZxsbfb�ba�wlh]h�k_jv_agufb�ihke_^kl\byfb�^ey�ijh[e_fu

gbs_lu���Ijbf_jhf�y\ey_lky�kblmZpby�\�AZf[bb��]^_�n_jf_ju�\�hl^Ze_gguo�k_evkdbo

jZchgZo�mljZlbeb�\hafh`ghklv�^ey�ijh^Z`b�ijhba\h^bfhc�bfb�dmdmjmau��dh]^Z

]hkm^Zjkl\_gguc�kh\_l�ih�k[ulm��dhlhjuc�h[_ki_qb\Ze�i_j_dj_klgh_�km[kb^bjh\Zgb_

k_evkdbo�jZchgh\��[ue�aZf_g_g�qZklgufb�lhj]h\ufb�nbjfZfb���Wlh�m[_`^Z_l�gZk�\�lhf�

qlh�ijh\_^_gb_�j_nhjf�^he`gh�khijh\h`^Zlvky�lsZl_evguf�hlke_`b\Zgb_f�kblmZpbb�b
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ijbgylb_f�dhjj_dlbjh\hqguo�f_j�^ey�h[_ki_q_gby�ghjfZevgh]h�b�wnn_dlb\gh]h

nmgdpbhgbjh\Zgby�jugdh\�\�fhf_gl�ijh\_^_gby�eb[_jZebaZpbb�lhj]h\uo�j_`bfh\�

HljbpZl_evgu_�ihke_^kl\by�eb[_jZebaZpbb�lhj]h\eb�^ey�[_^guo�keh_\�gZk_e_gby

bgh]^Z�\u^\b]Zxl�\�dZq_kl\_�Zj]mf_glZ�ijhlb\�ijh\_^_gby�j_nhjf���Y�k�wlbf�g_�kh]eZk_g�

ohly�\�wlhc�k\yab�fh`gh��gZijbf_j��ihklZ\blv�\hijhk�h�fhf_gl_�bo�ijh\_^_gby���\

qZklghklb��g_�ijh\h^blv�eb[_jZebaZpbb�\�lhf�beb�bghf�ljm^h_fdhf�k_dlhj_�

i_j_`b\Zxs_f�kiZ^�gZ�^Zgghf�wlZi_���<h�i_j\uo��dZd�y�m`_�gZf_dZe��g_h[oh^bfh

lsZl_evgh�\a\_kblv�qbkluc�wnn_dl�\ha^_ckl\by�j_nhjf�gZ�fZkrlZ[u�gbs_lu�b

jZkij_^_e_gb_�^hoh^h\���Ijhklh_�\uy\e_gb_�g_dhlhjuo�ba�l_o��dlh�ijhb]jZ_l� ��^Z`_
`_klhdh�ijhb]jZ_l�±�wlh�_s_�g_^hklZlhqgh_�hkgh\Zgb_�^ey�hkm`^_gby�lhc�beb�bghc

iheblbdb���Ihkdhevdm�j_nhjfbjh\Zgb_�lhj]h\h]h�j_`bfZ�h[uqgh�klbfmebjm_l�jhkl��

eb[_jZebaZpby��dZd�ijZ\beh��[m^_l�kem`blv�ih^kihjv_f�\�[hjv[_�k�gbs_lhc�

<�lZdhf�kemqZ_�ijZ\bevguc�ih^oh^�aZdexqZ_lky�\�\u[hj_�juqZ]h\�dhjj_dlbjmxs_c

iheblbdb���F_ju�dhgdj_lghc�dhfi_gkZpbb�\�\b^_�ihfhsb�\�ijhp_kk_�kljmdlmjghc

i_j_kljhcdb�lhj]h\eb�[ueb�Zijh[bjh\Zgu��\�lhf�qbke_�\�Kh_^bg_gguo�RlZlZo��]^_�bo

mki_o�[ue�g_h^ghagZqguf���Ih�\k_c�\b^bfhklb��wlhl�\ZjbZgl�g_�klhev�wnn_dlb\_g��dZd

h[sZy�dhfi_gkZpbhggZy�iheblbdZ�\�bgl_j_kZo�[hjv[u�k�gbs_lhc��gZijbf_j�ijh]jZffu

h[s_kl\_gguo�jZ[hl�b�ijh]jZffu�iblZgby�^ey�ihk_sZxsbo�rdheu�^_l_c�ba

gm`^Zxsboky�k_f_c���Wlb�ijh]jZffu�g_ihkj_^kl\_ggh�gZijZ\e_gu�gZ�[hjv[m�k�gbs_lhc

b�iha\heyxl�ba[_`Zlv�g_[eZ]h^Zjgh]h�aZgylby��k\yaZggh]h�k�hij_^_e_gb_f�lh]h�

h[mkeh\e_gZ�eb�^ZggZy�ijh[e_fZ�j_nhjfhc�lhj]h\hc�iheblbdb�beb�g_l���Djhf_�lh]h��\

p_ehf�hgb�g_�kha^Zxl�hkh[h]h�^_nhjfbjmxs_]h�wnn_dlZ��ihkdhevdm�aZljZ]b\Zxl�lhevdh

l_o�ex^_c��dhlhju_�g_�bf_xl�ijZdlbq_kdb�gbdZdbo�Zevl_jgZlb\���Ijh]jZffu�[hjv[u�k

gbs_lhc�fh]ml�[ulv�\_kvfZ�ihe_agufb�^ey�kfy]q_gby�wlhc�ijh[e_fu��b�l_f�kZfuf�bo�

\g_�\kydh]h�khfg_gby��fh`gh�kqblZlv�khimlkl\mxsbfb�mkeh\byfb�eb[_jZebaZpbb

lhj]h\eb�\�l_o�kemqZyo��dh]^Z�\ebygb_�eb[_jZebaZpbb�gZ�fZkrlZ[u�gbs_lu�fh`_l�kha^Zlv

ijh[e_fm���<f_kl_�k�l_f�hgb�g_�ih^oh^yl�^ey�kfy]q_gby�g_]Zlb\gh]h�\ha^_ckl\by

eb[_jZebaZpbb�gZ�kehb�k�g_kdhevdh�[he__�\ukhdbfb�^hoh^Zfb���A^_kv�lj_[mxlky�h[sb_

ijh]jZffu�[hjv[u�k�[_ajZ[hlbp_c�b�ijhn_kkbhgZevghc�ih^]hlh\db�

G_l�kfukeZ�ijbl\hjylvky��qlh�hl�ijh\_^_gby�j_nhjfu�lhj]h\hc�iheblbdb�gbdlh�g_

ihkljZ^Z_l���K�^jm]hc�klhjhgu��kh\_jr_ggh�hq_\b^gh��qlh�g_evay�^himklblv�ij_\jZs_gby

ijh]jZff�j_nhjf�\�aZeh`gbdh\�bgl_j_kh\�l_o��dlh�fh`_l�hl�gbo�ijhb]jZlv���IjZ\bevguf

ih^oh^hf��dZd�fg_�ij_^klZ\ey_lky��y\ey_lky�ijh\_^_gb_�iheblbdb��kfy]qZxs_c

kljmdlmjgmx�i_j_kljhcdm�\�p_ehf��ijb�\hafh`ghf�ih^dj_ie_gbb�\j_f_ggufb

ijh]jZffZfb��dhgdj_lgh�jZkkqblZggufb�gZ�j_nhjfm�lhj]h\uo�j_`bfh\��\�l_o�kemqZyo�
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dh]^Z�ih�h[s_fm�fg_gbx��j_nhjfZ�lhj]h\hc�iheblbdb�kha^Zkl�bkdexqbl_evgh�ljm^gu_

ijh[e_fu�

v) Bf__l�eb�lhj]h\Zy�iheblbdZ�j_rZxs__�agZq_gb_�^ey�jZa\blby"

<hijhk�h�lhj]h\hc�iheblbd_�khojZgy_l�k\h_�ZdlmZevgh_�agZq_gb_���<g_�\kydh]h

khfg_gby��kms_kl\mxl�b�^jm]b_��g_�f_g__�\Z`gu_�h[eZklb�iheblbdb�\�bgl_j_kZo�jZa\blby�

lZdb_��dZd�h[jZah\Zgb_��a^jZ\hhojZg_gb_��bgnjZkljmdlmjZ�b�fZdjhwdhghfbq_kdh_

mijZ\e_gb_��gh�g_^h[jhdZq_kl\_ggZy�lhj]h\Zy�iheblbdZ�\iheg_�kihkh[gZ�khj\Zlv�mkbeby

gZ�ihijbs_�jZa\blby���Q_j_kqmj�h]jZgbqbl_evgZy�lhj]h\Zy�iheblbdZ��\_jhylgh��iha\hey_l

^jm]bf�gZijZ\e_gbyf�iheblbdb�_s_�[hevr_�\u[b\Zlvky�ba�dhe_b��Krueger���������Z�_keb
lhj]h\Zy�iheblbdZ�y\ey_lky�ijhba\hevghc�b�bgl_j\_gpbhgbklkdhc��lh�hgZ�ijhiblu\Z_l

y^hf�\aZbfhhlghr_gby�f_`^m�ijZ\bl_evkl\hf�b�^_eh\ufb�djm]Zfb11.

?keb�g_kdhevdh�jZa\blv�wlhl�hl\_l��lh�fh`gh�hlf_lblv��qlh�bf_xlky�imklv�g_�hq_gv

nhjfZebah\Zggu_��gh�\k_�`_�\_kdb_�^hdZaZl_evkl\Z�lh]h��qlh�lhj]h\ey�bf__l�\Z`gh_

agZq_gb_�^ey�jZa\blby���;he__�keZ[uf�a\_ghf�\�wlhc�eh]bq_kdhc�p_ihqd_�y\ey_lky�\hijhk

h�lhf��bf__l�eb�lhj]h\Zy�iheblbdZ�\Z`gh_�agZq_gb_�^ey�jZa\blby���?keb�\aylv�lZdb_

djZcghklb��dZd�Dhj_ckdZy�GZjh^gh�>_fhdjZlbq_kdZy�J_kim[ebdZ��_^bgZy

k_evkdhohayckl\_ggZy�iheblbdZ�?K�b�l�i���lh�hl\_l�^he`_g�[ulv�iheh`bl_evguf���Gh

]eZ\guc�\hijhk�aZdexqZ_lky�\�lhf��gZ�dZdhf�wlZi_�wlZ�iheblbdZ�ihiZ^Z_l�\�^bZiZahg

�ijb_fe_fuo��\ZjbZglh\��b�a^_kv��y�kqblZx��fu�\�hkgh\ghf�aZoh^bf�\�lmibd��ihkdhevdm

fu�g_�fh`_f�Z^_d\Zlgh�hp_gblv�lhj]h\u_�j_`bfu�

Ijh[e_fZ�aZdexqZ_lky�g_�lhevdh�\�k[hj_�b�h[h[s_gbb�bgnhjfZpbb��h�nhjfZevguo

[Zjv_jZo��gh�b�\�meZ\eb\Zgbb�[he__�lhgdbo�Zki_dlh\��gZijbf_j���gZkdhevdh�gZ^_`ghc

y\ey_lky�ijhp_^mjZ�mklZgh\e_gby�lZjbnh\��dZd�qZklh�\ghkylky�baf_g_gby��gZkdhevdh

\_ebdh�\�wlbo�\hijhkZo�\ebygb_�eh[[bklkdhc�^_yl_evghklb�b�gZkdhevdh�ih^\_j`_g

\g_rg_fm�\ebygbx�b�i_j_dhkZf�f_oZgbaf�wdklj_gghc�aZsblu���Ykghklv��ij_^kdZam_fhklv

b�hlkmlkl\b_�\ebygby�[xjhdjZlbq_kdh]h�ZiiZjZlZ��ih`Zemc��g_�f_g__�\Z`gu��q_f�jZagbpZ

f_`^m�lZjbnZfb�\����b�����

K�wlbf�l_kgh�k\yaZgZ��lhj]h\Zy�iheblbdZ��\�[he__�rbjhdhf�kfuke_��l�_��k�ho\Zlhf

\hijhkh\�mijhs_gby�ijhp_^mj�lhj]h\eb��lZdbo��dZd�jZ[hlZ�lZfh`_gguo�Z^fbgbkljZpbc��Z

lZd`_�\kihfh]Zl_evguo�mkem]��lZdbo��dZd�[Zgdh\kdh_�^_eh��kljZoh\Zgb_��k\yav��ljZgkihjl

��������������������

�� >Z`_�_keb�khhl\_lkl\mxsb_�klhjhgu�ijb\udeb�d�wlhfm�y^m�b�g_�hkhagZ_l�wlh]h�
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b�wnn_dlb\ghklv�jZ[hlu�ihjlh\���Wlb�h[eZklb�ljm^g__�j_nhjfbjh\Zlv��q_f�kh[kl\_ggh

lZjbngu_�klZ\db��gh�bo�agZqbfhklv��ih�\k_c�\b^bfhklb��\hajZklZ_l�ih�f_j_�lh]h��dZd

lZjbnu�kgb`Zxlky��Z�\�ijhba\h^kl\_�b�lhj]h\e_�gZqbgZxl�^hfbgbjh\Zlv�]eh[Zevgu_�k_lb

ihklZ\hd���Djhf_�lh]h��\�ihke_^gbo�jZ[hlZo��ihk\ys_gguo��wg^h]_gghfm�jhklm��b

wdhghfbq_kdhc�]_h]jZnbb��bf_ggh�k�wlbfb�\hijhkZfb�m\yau\Zxlky�Zki_dlu

hilbfZevghklb�jZaf_s_gby�ijhba\h^kl\�b�klZjlh\u_�mkeh\by�^ey�wdhghfbq_kdh]h

ih^t_fZ���Ijb�jZkkfhlj_gbb�ih^�wlbf�m]ehf�aj_gby�lhj]h\Zy�iheblbdZ�\gh\v�\u^\b]Z_lky

gZ�i_j_^gbc�ieZg�

Y�aZ\_jrZx�k\hc�ZgZeba�\u\h^hf�h�lhf��qlh�lhj]h\Zy�iheblbdZ�y\ey_lky�ZdlmZevguf

\hijhkhf���>Z`_�_keb�__�ljZ^bpbhggu_�juqZ]b�g_^hklZlhqgu�^ey�h[_ki_q_gby�jZa\blby�

bo�hilbfbaZpby�y\ey_lky�\Z`guf�i_j\uf�rZ]hf�ih�gZijZ\e_gbx�d�wlhc�p_eb�b

k\b^_l_evkl\hf�k_jv_aguo�gZf_j_gbc�\�hlghr_gbb�^jm]bo�[he__�rbjhdbo�p_e_c��

J_nhjfbjh\Zgb_�lhj]h\hc�bgnjZkljmdlmju�hijZ\^Z_l�mkbeby�lhevdh�\�lhf�kemqZ_��_keb

ljZ^bpbhggu_�bgkljmf_glu�[m^ml�^hklZlhqgh�eb[_jZevgufb��qlh[u�h[_ki_qblv

agZqbfuc�lh\Zjhh[hjhl�b�^hklZlhqgmx�dhgdmj_gpbx��dhlhjZy�iha\hebl�ihlj_[bl_eyf

\hkihevah\Zlvky�\u]h^Zfb�hl�kgb`_gby�lhj]h\uo�ba^_j`_d�

III. MJHDB�>EY�XGDL:>���<UJ:;HLD:�IHEBLBDB

B�\�aZdexq_gb_�y�klZ\ex�\hijhk�h�lhf��qlh�`_�wlh�\k_�hagZqZ_l�^ey�XGDL:>�b�__

^_yl_evghklb�\�kn_j_�lhj]h\eb�

H^bg�ba�]eZ\guo�\u\h^h\��\ul_dZxsbo�ba�gZklhys_c�jZ[hlu��aZdexqZ_lky�\�\Z`ghf

agZq_gbb�dhebq_kl\_gghc�hp_gdb���Wlh�iha\hey_l�bkihevah\Zlv�h^gm�ba�gZb[he__�kbevguo

klhjhg�XGDL:>��dhlhjZy�jZkiheZ]Z_l�[hevrbf�fZkkb\hf�^Zgguo�h�lhj]h\uo�[Zjv_jZo�\

k\h_c�bgnhjfZpbhggh�ZgZeblbq_kdhc�kbkl_f_�\�h[eZklb�lhj]h\eb��LJ?CGK���b�y�ohl_e�[u

gZklhyl_evgh�j_dhf_g^h\Zlv�\�[m^ms_f�k^_eZlv�mihj�bf_ggh�gZ�wlhc�h[eZklb���Gb�h^bg

^jm]hc�hj]Zg�g_�ijh^_fhgkljbjh\Ze�k\h_c�kihkh[ghklb�kh[bjZlv�^Zggu_�h�lhj]h\hc

iheblbd_���<LH�jZkiheZ]Z_l�lZdbfb�kj_^kl\Zfb��gh�g_�fh`_l�hl^_eblv�k[hj�^Zgguo�hl

i_j_]h\hjguo�iheblbq_kdbo�Zki_dlh\�k\h_c�jZ[hlu��qlh�^_eZ_l�__�djZcg_�g_gZ^_`guf

bklhqgbdhf�^Zgguo�^ey�p_e_c�ZgZebaZ12.��XGDL:>�fh`_l�h[_ki_qblv�k_[_�p_gljZevgh_

f_klh�\h�\k_c�wlhc�^bkdmkkbb�ihkj_^kl\hf�\u^_e_gby�j_kmjkh\�gZ�k[hj��ijh\_jdm�b

him[ebdh\Zgb_�^Zgguo�h�lhj]h\hc�iheblbd_�b�h�kZfhc�lhj]h\e_�

��������������������

�� KZfb�ih�k_[_�^Zggu_�<LH�y\eyxlky�gZ^_`gufb��b��[he__�lh]h��<LH�djblbdm_l
XGDL:>�gZ�f_gvrmx�^hklh\_jghklv�__�^Zgguo���Ijh[e_fZ�`_�aZdexqZ_lky�\�lhf��qlh
^hklmi�d�^Zgguf�<LH�g_gZ^_`_g�
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<�wlhc�`_�k\yab�XGDL:>�ke_^m_l�\aylv�gZ�k_[y�bgbpbZlb\m�b�aZgylvky�ihhsj_gb_f

mkbebc��^jm]bo�mqj_`^_gbc�b�bkke_^h\Zl_e_c�\�^_e_�k[hjZ�^Zgguo�ih�^jm]bf�Zki_dlZf

lhj]h\eb��\uau\Zxsbf�lj_gby���Kx^Z�hlghkylky�ghjfZlb\gu_�h]jZgbq_gby�\�lZdbo

h[eZklyo��dZd�hdjm`ZxsZy�kj_^Z��]hkm^Zjkl\_ggu_�aZdmidb�b�mkem]b��Z�lZd`_�ba^_j`db�\

l_o�h[eZklyo��dhlhju_�y�hlg_k�\ur_�d�dZl_]hjbb�f_j�ih�mijhs_gbx�ijhp_^mj�lhj]h\eb��

D�lhfm�`_�XGDL:>�g_iehoh�aZj_dhf_g^h\ZeZ�k_[y�\�g_dhlhjuo�ba�wlbo�h[eZkl_c

�gZijbf_j��\�h[eZklb�ZgZebaZ�wdheh]bq_kdbo�ghjfZlb\h\�b�\�jZfdZo�kh\f_klghc

ijh]jZffu�<k_fbjgh]h�[ZgdZ�b�XGDL:>�ih�jZkrbj_gbx�ijyfuo�bghkljZgguo

bg\_klbpbc�b�lhj]h\eb�mkem]Zfb��WN>BLK����gh�ihlj_[ghklv�\�^hihegbl_evghc

bgnhjfZpbb�y\ey_lky�ijZdlbq_kdb�[_a]jZgbqghc���Djhf_�lh]h��rbjhdb_�\hafh`ghklb

bf_xlky�^ey�h[klhyl_evghc�ZgZeblbq_kdhc�jZ[hlu�\�^_e_�hij_^_e_gby�khhl\_lkl\mxsbo

f_lh^bd�hp_gdb�b�ZgZeblbq_kdh]h�h[h[s_gby�wlbo�^Zgguo�

Qlh�dZkZ_lky�kh[kl\_ggh�iheblbdb��lh�XGDL:>��ih`Zemc��klZeZ�Zkkhpbbjh\Zlvky�k

hj]ZgbaZpb_c��[eZ]hkdehggh�hlghkys_cky�d�]hkm^Zjkl\_gghfm�\f_rZl_evkl\m�\�kn_j_

lhj]h\eb���H^gZdh�wlh��dZd�ij_^klZ\ey_lky��kebrdhf�qZklh�hkgh\u\Z_lky�gZ

mfhajbl_evguo�\hafh`ghklyo�beb�gZ�hljbpZgbb�h[h[sZxsbo�\u\h^h\�^jm]bo

hj]ZgbaZpbc�b�bkke_^h\Zl_e_c�\�ihevam�jughqguo�kbe���<�wlhf�ieZg_�dexq_\h_�agZq_gb_

bf__l�ijbau\�:gg�Djx]_jZ��.UXHJHU
V���������d�h[_ki_q_gbx�ijZdlbq_kdhc�ijbf_gbfhklb

ZgZebaZ���Fu�^he`gu�aZhkljblv�\gbfZgb_�gZ�g_h[oh^bfhklb�q_ldh]h�hij_^_e_gby

dhglmjh\�lhc�h[eZklb��gZ�dhlhjmx�jZkijhkljZgy_lky�lZ�beb�bgZy�j_dhf_g^Zpby�\�h[eZklb

iheblbdb��ij_^mkfhlj_\�ijb�wlhf�q_ldb_�kihkh[u�\uy\e_gby�kemqZ_\��dh]^Z�fu�\uoh^bf

aZ�wlb�]jZgbpu���Q_klgh�hij_^_eb\�wlb�dhglmju��fu��ijbq_f�\k_�fu��hklZg_fky�kh

fgh`_kl\hf�l_o��k_juo�ahg���]^_�fu�ihijhklm�g_�[m^_f�agZlv��dZdZy�iheblbdZ�y\ey_lky

hilbfZevghc��gh�ihki_rgh_�klj_fe_gb_�mklZgh\blv�\ebygb_�gZ^�wlbfb�h[eZklyfb

kj_^kl\Zfb�]hehc�jblhjbdb�g_^hklhcgh�f_`^mgZjh^ghc�hj]ZgbaZpbb��^Z�b�\�dhg_qghf

kq_l_�[_kihe_agh�

K�hq_jqb\Zgb_f�wlbo�dhglmjh\�l_kgh�k\yaZg�lZdhc�Zki_dl��dZd�gZrZ�q_klghklv�\

\hijhk_�h�lhf��gZkdhevdh�ohjhrh�fu�ihgbfZ_f�lh��qlh�kZfb�j_dhf_g^m_f��

F_`^mgZjh^gu_�hj]ZgbaZpbb�b�^hghju –�b�g_�\�ihke_^gxx�hq_j_^v�fhc�[u\rbc

jZ[hlh^Zl_ev��<k_fbjguc�[Zgd����qZklh�lhedmxl�h[��hilbfZevghc�ijZdlbd_���

<�ij_ehfe_gbb�d�lZdbf�^he]hkjhqguf�p_eyf��dZd�jZa\blb_��wlh�\u^\b]Z_l�gZ�i_j\uc�ieZg

k_jv_agu_�\hijhku�h�gZr_f�ihgbfZgbb�lh]h��qló y\ey_lky�hilbfZevguf���;ueh�[u
hljZ^gh�ihemqblv�[he__�q_ldb_�hl\_lu�gZ�wlhl�\hijhk���;hevrbgkl\h�gZrbo�km`^_gbc

[m^ml�\�emqr_f�kemqZ_�ghkblv�km]m[h�mkeh\guc�oZjZdl_j�
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<k_]^Z�_klv�hiZk_gb_��qlh�_keb�j_dhf_g^Zpbb�ih�\hijhkZf�iheblbdb�[m^ml

g_^hklZlhqgh�kf_eufb��m\_j_ggufb�b�\k_h[t_fexsbfb��lh�wlh�iha\hebl�l_f��dlh

\ujZ[Zlu\Z_l�iheblbdm��\�dZdbo�lh�ij_^_eZo�\u[bjZlv�m^h[gu_�^ey�k_[y�ik_\^hgZmqgu_

h[hkgh\Zgby�lh]h��qlh�hgb�gZf_j_\Zxlky�k^_eZlv�\�ex[hf�kemqZ_���JZamf__lky��j_rZxsbc

]hehk�hklZ_lky�aZ�iheblbdZfb�l_fb��dlh�\ujZ[Zlu\Z_l�kljZl_]bb���gh��_keb�fu��ZgZeblbdb�

ohlbf�ba[_`Zlv�bkdZ`_ggh]h�lhedh\Zgby�gZrbo�b^_c��fu�^he`gu�[ulv�\�[hevr_c�f_j_�

q_f�^h�kbo�ihj��ih^]hlh\e_gu�d�lhfm��qlh[u�mdZaZlv�gZ�\hafh`gu_�ihke_^kl\by�

g_h`b^Zggu_�khimlkl\mxsb_�k\yab��gZijbf_j��dZdb_�nbjfu�hdZ`mlky�\�\ub]jur_�hl

dhgdj_lghc�iheblbdb��b�gZ�eh`gu_�ihkuedb��e_`Zsb_�\�hkgh\_�j_Zevghc�iheblbdb���Wlh

kha^Z_l�hiZkghklv�\klmie_gby�\�dhgnebdl�k�ijZ\bl_evkl\Zfb�±��ohay_\Zfb�

f_`^mgZjh^guo�hj]ZgbaZpbc���H^gZdh�_keb�wlhl�ih^oh^�ijbf_gylv�[_kijbkljZklgh��lh

[hevrbgkl\h�ijZ\bl_evkl\��dhlhju_�g_�l_jiyl�aZf_qZgbc��dh]^Z�j_qv�aZoh^bl�h[�bo

kh[kl\_gguo�^_eZo��l_f�g_�f_g__�kh]eZkylky�k�wlbf�ih^oh^hf��khqly�_]h�ijb_fe_fhc

p_ghc�h[_ki_q_gby�[hevr_c�ykghklb�b�^bkpbiebgbjh\Zgghklb�\�^_eZo�^jm]bo�
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