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J_axf_

<�gZklhys_f�^hdmf_gl_�ijhp_kk�]eh[ZebaZpbb�\ayl�\�[he__�rbjhdhf�dhgl_dkl_
jZa\blby���Ihke_^kl\by�]eh[ZebaZpbb�^ey�jZa\blby�jZkkfZljb\Zxlky�\�g_f�\�i_jki_dlb\_
b�j_ljhki_dlb\_���H^gZdh�_]h�]eZ\gZy�p_ev ��ijhZgZebabjh\Zlv�ihke_^kl\by�]eh[ZebaZpbb
^ey�kljZl_]bc�jZa\blby���<�dZq_kl\_�hlijZ\ghc�lhqdb�lZdh]h�ZgZebaZ�\aylZ�lZ�ihkuedZ��qlh
jZa\blb_�^he`gh�g_klb�k�kh[hc�memqr_gb_�mkeh\bc�`bagb�ex^_c��h^gZdh�\�g_f�lZd`_
ijbagZ_lky��qlh��g_kfhljy�gZ�dhehkkZevguc�wdhghfbq_kdbc�ijh]j_kk�ihke_^gbo����e_l�
jZa\blb_�[ueh�qj_a\uqZcgh�g_jZ\ghf_jguf�dZd�f_`^m�kljZgZfb��lZd�b�\gmljb�gbo��
K�l_q_gb_f�\j_f_gb�lZdh_�hllhj`_gb_�kljZg�b�ex^_c�hl�jZa\blby�klZeh�]hjZa^h�f_g__
ijb_fe_fuf���=eh[ZebaZpby��gZ[jZ\rZy�kbem�aZ�ihke_^gxx�q_l\_jlv�;;�\_dZ��kha^ZeZ�^ey
jZa\blby�dZd�[_kij_p_^_glgu_�\hafh`ghklb��lZd�b�[_kij_p_^_glgu_�ijh[e_fu���D�lhfm
`_�\bjlmZevgZy�b^_heh]by�gZr_]h�\j_f_gb�ij_\jZlbeZ�]eh[ZebaZpbx�ba�hibkZgby�\
ij_^ibkZgb_���IhdZ�qlh�jZa\_jgm\rb_ky�ijhp_kku�gbdZd�g_�kh]eZkmxlky�k�h`b^Zgbyfb
b^_heh]h\���<�ihke_^gb_����e_l�ijhbahreh�mkbe_gb_�wdhghfbq_kdh]h�g_jZ\_gkl\Z��dh]^Z
jZkrbjbeky�jZaju\�\�^hoh^Zo�f_`^m�[h]Zlufb�b�[_^gufb�kljZgZfb��f_`^m�[h]Zlufb�b
[_^gufb�`bl_eyfb�h^gbo�b�l_o�`_�kljZg��Z�lZd`_�f_`^m�[h]Zluf�b�[_^guf�gZk_e_gb_f
ieZg_lu�

Hllhj`_gb_�kljZg�b�gZjh^h\�hl�]eh[ZebaZpbb��hlqZklb�hlghkbfh_�gZ�kq_l�eh]bdb
jugdh\� -�wlh�nZdl�`bagb���Ijh[e_fZ��\hafh`gh��mkm]m[ey_lky�\gh\v�kdeZ^u\Zxsbfbky
�ijZ\beZfb�b]ju��f_`^mgZjh^gh]h�wdhghfbq_kdh]h�\aZbfh^_ckl\by��dhlhju_
Zkbff_ljbqgu�ih�ihkljh_gbx�b�g_kijZ\_^eb\u�ih�j_amevlZlZf���;he__�lh]h��\f_kl_�k
wdhghfbq_kdbfb�ihke_^kl\byfb�]eh[ZebaZpbb�lZdb_�Zkbff_ljbqgu_�ijZ\beZ�g_ba[_`gh
\_^ml�d�agZqbl_evghfm�mf_gvr_gbx�k\h[h^u�^_ckl\bc�jZa\b\Zxsboky�kljZg�\
ijh\_^_gbb�wdhghfbq_kdhc�iheblbdb�dZd�bgkljmf_glZ�jZa\blby���Ijb�wlhf�gb�h^gZ�kljZgZ
g_�`_eZ_l�[ulv�h[hc^_gghc�wlbf�ijhp_kkhf��b�^Z`_�[hevrb_�kljZgu�g_�fh]ml�iha\heblv
k_[_�hklZlvky�\�klhjhg_���P_ev�ex[hc�jZamfghc�kljZl_]bb�jZa\blby�\�fbj_�]eh[ZebaZpbb
^he`gZ�aZdexqZlvky�\�kha^Zgbb�wdhghfbq_kdh]h�ijhkljZgkl\Z�^ey�hlklZb\Zgby
gZpbhgZevguo�bgl_j_kh\�b�^hklb`_gby�p_e_c�jZa\blby���<�j_r_gbb�wlhc�aZ^Zqb
kljZl_]bq_kdmx�jhev�ijba\Zgh�ku]jZlv�]hkm^Zjkl\h ��g_�lhevdh�\gmljb�kljZgu��ijh\h^y
iheblbdm�fZdkbfZevghc�j_ZebaZpbb�\u]h^�b�k\_^_gby�d�fbgbfmfm�ba^_j`_d
wdhghfbq_kdhc�bgl_]jZpbb�k�\g_rgbf�fbjhf��gh�b�gZ�f_`^mgZjh^ghf�mjh\g_��nhjfbjmy
�ijZ\beZ�b]ju��k�ihfhsvx�j_]bhgZevguo�^h]h\hj_gghkl_c�beb�kljZl_]bq_kdbo�khxah\��

<\b^m�j_Zevghklb�]eh[ZebaZpbb�g_h[oh^bfh�lZd`_�^mfZlv�h�dhjj_dlb\Zo�b�f_jZo
\ha^_ckl\by�\�gZpbhgZevguo�kljZl_]byo�jZa\blby��dhlhju_�k^_eZeb�[u�\hafh`guf�[he__
w]ZeblZjgh_�jZa\blb_���Wlh�ih�kms_kl\m�khklZ\ey_l�h[yaZgghklv�]hkm^Zjkl\Z��\_^v
ijZ\bl_evkl\Z�g_kml�hl\_lkl\_gghklv�i_j_^�k\hbf�gZjh^hf��\�lh�\j_fy�dZd�jugdb���g_l���D
lhfm�`_�iheblbq_kdZy�^_fhdjZlby�kihkh[gZ�^h[blvky�lh]h��qlh[u�]hkm^Zjkl\h
^_ckl\h\Zeh�\�bgl_j_kZo�gZjh^Z���GZklZeh�\j_fy�\ujZ[hlZlv�gh\uc�dhgk_gkmk�ih�\hijhkZf
jZa\blby��dhlhjuc�^he`_g�m^_eylv�jZ\_gkl\m�g_�f_gvr_�\gbfZgby��q_f�wnn_dlb\ghklb��Z
khpbZevghfm�ijh]j_kkm ��q_f�wdhghfbq_kdhfm�jhklm���Hkgh\gh_�\gbfZgb_�^he`gh�[ulv
i_j_dexq_gh�k�wdhghfbdb�gZ�ex^_c�b�kh�kj_^kl\�gZ�p_eb���Jugdb�b�]eh[ZebaZpby�fh]ml
kem`blv�kj_^kl\Zfb�^hklb`_gby�p_e_c�jZa\blby��\_^ms_]h�d�ih\ur_gbx�dZq_kl\Z�`bagb
ex^_c��gh�ebrv�\�lhf�kemqZ_��_keb�^_ckl\by�]hkm^Zjkl\Z�hklZxlky�khklZ\ghc�qZklvx
kljZl_]bc�jZa\blby�
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>biZd�GZcyj


<<?>?GB?

<�wlhf�^hdmf_gl_�ij_^ijbgylZ�ihiuldZ�jZkkfhlj_lv�ijhp_kk�]eh[ZebaZpbb�\�[he__

rbjhdhf�dhgl_dkl_�jZa\blby���Ijb�wlhf�ihke_^kl\by�]eh[ZebaZpbb�^ey�jZa\blby

bamqZxlky�\�j_ljhki_dlb\_�b�i_jki_dlb\_���H^gZdh�]eZ\gZy�p_ev�aZdexqZ_lky�\�ZgZeba_

ihke_^kl\bc�]eh[ZebaZpbb�^ey�kljZl_]bc�jZa\blby��dhlhjh_�^he`gh�g_klb�k�kh[hc

memqr_gb_�mkeh\bc�`bagb�ex^_c���<�jZa^_e_�,�jZkkfZljb\Z_lky�kms_kl\h�kh^_j`Zgby

jZa\blby�\�k\_l_�hiulZ�djZcg_�g_jZ\ghf_jgh]h�jZa\blby��Z�lZd`_�ijbgpbibZevguo

baf_g_gbc�\�hkfuke_gbb�kljZl_]bc�jZa\blby�aZ�bkl_drb_����e_l���<�jZa^_e_�,,�hq_jq_gu

Zki_dlu�b�q_jlu�]eh[ZebaZpbb�gZr_]h�\j_f_gb�\�p_eyo�bamq_gby�]em[bgguo

wdhghfbq_kdbo�nZdlhjh\��iheblbq_kdhc�kblmZpbb�b�bgl_ee_dlmZevguo�ko_f���<�jZa^_e_ III
jZkkfZljb\Z_lky�hiul�jZa\blby�fbjh\hc�wdhghfbdb�\�ihke_^g_c�q_l\_jlb�;;�\_dZ��

\�wihom�]eh[ZebaZpbb����iha\heyxsbc�k^_eZlv�lhl�\u\h^��qlh�hllhj`_gb_�kljZg�b�ex^_c�

hlqZklb�hlghkbfh_�gZ�kq_l�eh]bdb�nmgdpbhgbjh\Zgby�jugdh\��klZeh�nZdlhf�`bagb��

<�jZa^_e_�,9�klZ\blky�p_ev�ZgZebaZ��ijZ\be�b]ju��f_`^mgZjh^gh]h�wdhghfbq_kdh]h

\aZbfh^_ckl\by���<�g_f�ihykgy_lky��dZd�ijhp_kk�]eh[ZebaZpbb�\�khq_lZgbb�k�wlbfb

Zkbff_ljbqgufb�ijZ\beZfb�g_ba[_`gh�mf_gvrZ_l�kl_i_gv�k\h[h^u�jZa\b\Zxsboky

kljZg�\�bkihevah\Zgbb�wdhghfbq_kdhc�iheblbdb�dZd�bgkljmf_glZ�kh^_ckl\by�jZa\blbx��

<�jZa^_e_�9�h[hkgh\u\Z_lky�lhl�l_abk��qlh�jZamfgu_�kljZl_]bb�jZa\blby�\�fbj_

]eh[ZebaZpbb�^he`gu�kha^Zlv�wdhghfbq_kdh_�ijhkljZgkl\h�^ey�hlklZb\Zgby

gZpbhgZevguo�bgl_j_kh\�b�^hklb`_gby�p_e_c�jZa\blby���<�j_r_gbb�wlhc�aZ^Zqb

kljZl_]bq_kdmx�jhev�dZd�\�gZpbhgZevghf��lZd�b�f_`^mgZjh^ghf�dhgl_dkl_�gZ^e_`bl

ku]jZlv�gZpbhgZevghfm�]hkm^Zjkl\m��h�q_f�[m^_l�kdZaZgh�[he__�ih^jh[gh���<�jZa^_e_ VI
baeZ]Zxlky�dhjj_dlb\u�b�f_ju�\ha^_ckl\by�\�gZpbhgZevguo�kljZl_]byo�jZa\blby�

dhlhju_�kihkh[gu�h[_ki_qblv�[he__�w]ZeblZjgh_�jZa\blb_���LZdb_�f_ju�fh]ml

ijbgbfZlvky�lhevdh�]hkm^Zjkl\hf��ihkdhevdm�ijZ\bl_evkl\Z��\�hlebqb_�hl�jugdh\��g_kml

hl\_lkl\_gghklv�i_j_^�k\hbf�gZjh^hf���<�aZdexq_gb_�^_eZ_lky�lhl�\u\h^��qlh�k_]h^gy�

dh]^Z�fu�\klmiZ_f�\�;;,�\_d��gZklZeh�\j_fy�knhjfbjh\Zlv�gh\uc�dhgk_gkmk�ih

ijh[e_fZf�jZa\blby��\�dhlhjhf�p_glj�\gbfZgby�^he`_g�i_j_f_klblvky�k�wdhghfbdb�gZ

ex^_c�b�kh�kj_^kl\�gZ�p_eb���

              

* <ujZ`Zx�hkh[_ggmx�ijbagZl_evghklv�:fblm�;oZ^mjb�aZ�ihe_agh_�h[km`^_gb_
b�dhgkljmdlb\gu_�aZf_qZgby���Ohl_ehkv�[u�lZd`_�\ujZablv�ijbagZl_evghklv�Webk
:fk^_g��@Zdm�;h^h��=Zgkm�;bgk\Zg]_jm��;_jgZjm�RZ\Zgkm��Fjblbmg^`hx�FhoZglb�
KbjbimjZim�JZh��Jm[_gkm�Jbdmi_jh��B]gZkb�KZdkm��RdbjZg]m�Rmde_��Njwgkbkm�KlxZjlm
b�>`hgm�Lhx�aZ�bo�dhff_glZjbb�b�aZf_qZgby�
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,���DHGP?IPBY�J:A<BLBY

Bf__lky�h[rbjgZy�ebl_jZlmjZ�ih�wdhghfbq_kdhfm�jZa\blbx��[h]ZlZy�ih

kh^_j`Zgbx�b�]em[bg_���Ijb�wlhf�g_l�^hklZlhqghc�ykghklb�beb�_^bgkl\Z�fg_gbc�\

hlghr_gbb�kfukeZ�jZa\blby��\hkijbylb_�dhlhjh]h�kh�\j_f_g_f�f_gyehkv���H^gZdh

bf__lky�lhl�Z[khexlguc�fbgbfmf��dhlhjuc�fh`_l�ihgbfZlvky�dZd�_]h�kms_kl\_gguc

kfuke���JZa\blb_�^he`gh�g_klb�k�kh[hc�memqr_gb_�mkeh\bc�`bagb�ex^_c���Ihwlhfm�hgh

^he`gh�h[_ki_qb\Zlv�m^h\e_l\hj_gb_�hkgh\guo�q_eh\_q_kdbo�ihlj_[ghkl_c�\k_o�ex^_c��

g_�lhevdh�\�iblZgbb�b�h^_`^_��gh�b�\�`bebs_��f_^bpbgkdhf�h[kem`b\Zgbb�b�h[jZah\Zgbb�

�Wlm�ijhklmx��gh�djZcg_�\Z`gmx�fukev�qZklh�aZ[u\Zxl�\�klj_fe_gbb�d�fZl_jbZevghfm

^hklZldm�b�\�h[uqguo�aZ[hlZo�h�khklhygbb�wdhghfbdb���KgZqZeZ�\�ebl_jZlmj_�ih�\hijhkZf

jZa\blby�hkgh\gh_�\gbfZgb_�m^_eyehkv�wdhghfbq_kdhfm�jhklm�b�gZdhie_gbx�dZiblZeZ�gZ

fZdjhmjh\g_���<�kh\j_f_gghc�ebl_jZlmj_�ih�jZa\blbx�hkgh\gh_�\gbfZgb_�m^_ey_lky�jhklm

�wdhghfbq_kdhc�wnn_dlb\ghklb�b�ijhba\h^bl_evghklb�ljm^Z�gZ�fbdjhmjh\g_��

Bg^mkljbZebaZpbx�\k_]^Z�jZkkfZljb\Zeb�dZd�kms_kl\_ggmx�q_jlm�jZa\blby���Ebrv�Zdp_gl

[ue�i_j_g_k_g�k�l_fih\�bg^mkljbZebaZpbb�gZ�__�wnn_dlb\ghklv���Bkoh^gZy�ihkuedZ

aZdexqZ_lky�\�lhf��qlh�wdhghfbq_kdbc�jhkl�b�wdhghfbq_kdZy�wnn_dlb\ghklv�g_�lhevdh

g_h[oh^bfu��gh�b�^hklZlhqgu�^ey�memqr_gby�mkeh\bc�`bagb�ex^_c���<j_fy�hl�\j_f_gb

a\mqZeb�]hehkZ�g_kh]eZkguo��klZ\b\rbo�ih^�\hijhk�h[s_ijbgylu_�ij_^klZ\e_gby�h[

wdhghfbq_kdhf�jhkl_�beb�m\_ebq_gbb�^mr_\h]h�^hoh^Z�dZd�f_jbeZ�jZa\blby��Z�lZd`_

ij_^eZ]Z\rbo�^jm]b_�ihdZaZl_eb�jZa\blby��gZijbf_j�mf_gvr_gb_�gbs_lu��g_jZ\_gkl\Z�b

[_ajZ[hlbpu��dhlhju_�iha\heyeb�[u�hp_gb\Zlv�baf_g_gby�\�dZq_kl\_�`bagb 1/���H^gZdh
wlb�Zki_dlu�jZa\blby�\h�fgh]hf�b]ghjbjh\Zebkv�dhgnhjfbklkdhc�wdhghfbq_kdhc

l_hjb_c��g_�ijh\h^b\r_c�jZaebqby�f_`^m�p_eyfb�b�kj_^kl\Zfb���Wdhghfbq_kdbc�jhkl�b

wnn_dlb\ghklv��^Z�b�bg^mkljbZebaZpby���wlh�kj_^kl\Z��\�lh�\j_fy�dZd�jZa\blb_�_klv�p_ev��

LZdbf�h[jZahf��^ey�^hklb`_gby�jZa\blby�jhkl�b�wnn_dlb\ghklv�^he`gu�^hihegylvky

iheghc�aZgylhklvx��bkdhj_g_gb_f�gbs_lu��mf_gvr_gb_f�g_jZ\_gkl\Z��jZa\blb_f

q_eh\_q_kdh]h�ihl_gpbZeZ�b�wdheh]bq_kdhc�mklhcqb\hklvx���<�dhg_qghf�kq_l_�p_ev

jZa\blby���wlh�kha^Zgb_�kj_^u��iha\heyxs_c�ex^yf��ijhkluf�ex^yf��`blv�ohjhr_c

`bagvx�

Ih�h[s_ijbgyluf�ihdZaZl_eyf��\h�\lhjhc�iheh\bg_�;;�\_dZ�fbj�^h[beky

dhehkkZevgh]h�wdhghfbq_kdh]h�ijh]j_kkZ���AZ�ihke_^gb_�iylv^_kyl�e_l�fbjh\hc�<<I

\ujhk�^_kylbdjZlgh��\�lh�\j_fy�dZd�^mr_\hc�^hoh^�m\_ebqbeky�\�ljb�jZaZ 2/���Jhkl�[ue
\i_qZleyxsbf�^Z`_�\�jZa\b\Zxs_fky�fbj_��\�hkh[_gghklb�\�khihklZ\e_gbb�kh

��������������������

     1/ Kf�� gZijbf_j� %DVWHU ������� 6HHUV ������ b0RUULV ������� < ihke_^gb_ ]h^u lZdZy lhqdZ aj_gby

Zdlb\gh ijh\h^blky IJHHG \ _]h �>hdeZ^Zo h jZa\blbb q_eh\_dZ��

     2/ Cf. UNDP (1999), p.25.
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keZ[hjZa\blhklvx�b�aZklh_f�dhehgbZevghc�wihob�\�i_j\hc�iheh\bg_�klhe_lby���H^gZdh

lZdb_�Z]j_]bjh\Zggu_�ihdZaZl_eb�fh]ml�kdju\Zlv�[hevr_��q_f�ihdZau\Zlv��ihkdhevdm

jZa\blb_�[ueh�g_jZ\ghf_jguf�b�f_`^m�kljZgZfb��b�\gmljb�gbo���IZjZ^b]fZ�jZa\blby

[ueZ�lZdh\Z��qlh�\�j_amevlZl_�jZkrbjbeky�wdhghfbq_kdbc�jZaju\�f_`^m�ijhfure_ggh

jZa\bluf�fbjhf�b�agZqbl_evghc�qZklvx�jZa\b\Zxs_]hky�fbjZ���H^gh\j_f_ggh

ijhbahreh�mkbe_gb_�jZaju\Z�\�mjh\g_�wdhghfbq_kdh]h�jZa\blby�f_`^m�j_]bhgZfb��dZd�b

bfms_kl\_gguo�jZaebqbc�f_`^m�ex^vfb���Bgufb�keh\Zfb��fgh]b_�jZchgu�fbjZ�b

agZqbl_evgZy�qZklv�_]h�gZk_e_gby�\h�fgh]hf�hdZaZebkv�hllhj`_gu�hl�jZa\blby���Wlh

fh`_l�[ulv�hlg_k_gh�gZ�kq_l�eh]bdb�jugdZ��dhlhjuc�^Z_l�bfmsbf�b�hlgbfZ_l�m

g_bfmsbo����dh]^Z�ijhp_kk�gZdhie_gghc�ijbqbgghklb�\_^_l�d�aZfdgmlhfm�jughqghfm

ihjhqghfm�djm]m���Wlh�fh`_l�[ulv�j_amevlZlhf�lZdh]h�lbiZ�jZa\blby��dh]^Z

wdhghfbq_kdbc�jhkl�g_jZ\ghf_j_g�f_`^m�j_]bhgZfb��Z�_]h�j_amevlZlu�g_jZ\ghf_jgh

jZkij_^_eyxlky�f_`^m�ex^vfb��dh]^Z�jhkl�[h]Zlkl\Z�g_fgh]bo�khijh\h`^Z_lky

g_mf_gvrZxs_cky�[_^ghklvx�fgh]bo���Wlh�fh`_l�[ulv�ke_^kl\b_f�kljZl_]bc�jZa\blby�

dh]^Z�koh^gu_�ih�Z]j_]bjh\Zgguf�ihdZaZl_eyf�wdhghfbq_kdb_�j_amevlZlu�fh]ml�\_klb�d

w]ZeblZjghfm�jZa\blbx�\�h^ghc�kblmZpbb�b�d�jhklm��h[oh^ys_fm�klhjhghc�[hevrbgkl\h

gZk_e_gby����\�^jm]hc�

G_jZ\ghf_jgh_�jZa\blb_�g_�h[oh^blky�[_a�ihke_^kl\bc�^ey�gZjh^Z���KhojZgyxlky

gbs_lZ��g_jZ\_gkl\h�b�ebr_gby���D�lhfm�`_�gbs_lZ�ih\k_f_klgZ���<hkvfZy�qZklv

gZk_e_gby�ijhfure_ggh�jZa\blh]h�fbjZ�`b\_l�gZ�]jZg_�gbs_lu�beb�\�gbs_l_���Ihqlb

lj_lv�gZk_e_gby�jZa\b\Zxs_]hky�fbjZ��ijbf_jgh�����fej^��q_eh\_d��`b\ml�\�gbs_l_�b

bkiulu\Zxl�djZcgb_�ebr_gby��[m^mqb�g_�\�khklhygbb�m^h\e_l\hjblv�k\hb�kZfu_

gZkmsgu_�ihlj_[ghklb�q_eh\_dZ��gZijbf_j�\�qbklhc�\h^_���G_�f_g__�����feg��q_eh\_d

kljZ^Zxl�hl�g_^h_^Zgby���K\ur_�����feg��^_l_c��dhlhju_�^he`gu�mqblvky��\�rdhem�g_

oh^yl���H`b^Z_lky��qlh�ihqlb�����feg��`_gsbg�g_�^h`b\ml�^h����e_l���GZdhg_p��k_]h^gy�

dh]^Z�fu�\klmiZ_f�\�;;,�klhe_lb_��[he__�����feg��\ajhkeuo�hklZxlky�g_]jZfhlgufb��

;hevrbgkl\h�ba�gbo�`b\ml�\�jZa\b\Zxs_fky�fbj_���Ijb�wlhf�\�nmgdpbhgZevghf

hlghr_gbb�qbkeh�g_]jZfhlguo�\�ijhfure_ggh�jZa\bluo�kljZgZo������feg��q_eh\_d�

lZd`_�\_ebdh 3/.

Hq_\b^gh��qlh�blh]b�jZa\blby�fbjh\hc�wdhghfbdb�k������]h^Z�g_jZ\ghf_jgu�b

ijhlb\hj_qb\u���Ihiuldb�ijhZgZebabjh\Zlv��qlh�\ureh�dZd�gZ^h��Z�qlh�\ureh�g_�lZd�

^Zeb�dZd�h[tykg_gby��lZd�b�j_dhf_g^Zpbb���Wlh�\�k\hx�hq_j_^v�hagZqZeh�]em[hdbc�k^\b]�\

hkfuke_gbb�kljZl_]bc�jZa\blby 4/���<�ihke_dhehgbZevgmx�wihom��gZqZ\rmxky�\kdhj_
ihke_�dhgpZ�\lhjhc�fbjh\hc�\hcgu��[hevrbgkl\h�keZ[hjZa\bluo�kljZg�ke_^h\Zeb

kljZl_]byf�jZa\blby��hagZf_gh\Z\rbf�jZaju\�k�bo�dhehgbZevguf�ijhreuf��dhlhjh_

oZjZdl_jbah\Zehkv

��������������������

     3/ >Zggu_� mdZaZggu_ \ wlhf Z[aZp_� \aylu ba 81'3 �������

     4/ :gZeba ijhlb\h[hjkl\mxsbo lhq_d aj_gby h[ hldjulhklb b \f_rZl_evkl\_ kf� Nayyar (1997).
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hldjulhklvx�wdhghfbdb�b�g_j_]mebjm_fhklvx�jugdh\���<�gZqZe_����o�]h^h\�[ueZ

ij_^ijbgylZ�hkhagZggZy�ihiuldZ�h]jZgbqblv�kl_i_gv�hldjulhklb�b�\h\e_q_gghklb�\

fbjh\h_�ohayckl\h��ij_ke_^h\Z\rZy�p_eb�[he__�Z\lhghfgh]h�jZa\blby���Djhf_�lh]h�

kljZl_]bq_kdZy�jhev�\�ijhp_kk_�jZa\blby�[ueZ�\haeh`_gZ�gZ�]hkm^Zjkl\h��ihkdhevdm

kqblZehkv��qlh�jughd��kZf�ih�k_[_��g_^hklZlhq_g�^ey�^hklb`_gby�p_e_c�kljZg�

jZa\_jgm\rbo�bg^mkljbZebaZpbx�k�hiha^Zgb_f���LZdhc�ih^oh^�lZd`_�ij_^klZ\eye�kh[hc

dhgk_gkmk�\�hkfuke_gbb�gZb[he__�^_ckl\_gghc�kljZl_]bb�bg^mkljbZebaZpbb���;ueb�b

g_kh]eZkgu_��gh�ih�kmlb�^_eZ�\�lhl�fhf_gl�dhgk_gkmk�ih�\hijhkZf�jZa\blby�aZdexqZeky

bf_ggh�\�wlhf���D�gZqZem����o�]h^h\�fZylgbd�hkfuke_gby�ijh[e_f�jZa\blby�dZqgmeky�\

^jm]mx�klhjhgm���;hevrbgkl\h�kljZg�jZa\b\Zxs_]hky�fbjZ�dZd�b�kljZg�[u\r_]h

khpbZebklbq_kdh]h�[ehdZ��gZqZeb�i_j_kljZb\Zlv�k\hx�\gmljbwdhghfbq_kdmx�iheblbdm�

klj_fykv�d�]hjZa^h�[hevr_c�bgl_]jZpbb�\�fbjh\mx�wdhghfbdm�b�d�jZkrbj_gbx�jheb

jugdh\�ih�hlghr_gbx�d�]hkm^Zjkl\m���HlqZklb�wlh�[ueh�j_amevlZlhf�djbabkguo�kblmZpbc

\�wdhghfbd_��iheblbd_�b�h[s_kl\_�wlbo�kljZg���<h�fgh]hf�wlh�lZd`_�[ueh�\ua\Zgh

]em[hdhc�ljZgknhjfZpb_c�fbjh\hc�wdhghfbq_kdhc�b�iheblbq_kdhc�kblmZpbb���Rbjhdh_

ijbagZgb_�lZdh]h�ih^oh^Z��ih�\b^bfhfm��klZeh�gh\uf�dhgk_gkmkhf�\�hkfuke_gbb

ijh[e_f�jZa\blby��ihemqb\rbf�gZa\Zgb_�\Zrbg]lhgkdh]h�dhgk_gkmkZ���G_kfhljy�gZ

]hehkZ�fgh]bo�g_kh]eZkguo��hg�hklZ\Zeky�^hfbgbjmxs_c�lhqdhc�aj_gby�hlqZklb�ihlhfm�

qlh�hg�ijhiZ]Zg^bjh\Zeky�F<N�b�<k_fbjguf�[Zgdhf��dhlhju_�hdZau\Zeb�dhehkkZevgh_

\ebygb_�gZ�kljZgu��klhedgm\rb_ky�k�djbabkhf�\�wdhghfbd_���WlZ�bgl_ee_dlmZevgZy

kbkl_fZ�bkiulZeZ�k_jv_aguc�m^Zj��gZg_k_gguc�ih�g_c�nbgZgkh\ufb�djbabkZfb�\�:abb��

H^gZdh�\Zrbg]lhgkdbc�dhgk_gkmk�mljZlbe�qZklv�[ueh]h�[e_kdZ�_s_�b�ihlhfm��qlh�blh]b

jZa\blby����o�]h^h\�g_�hijZ\^Zeb�h`b^Zgbc���K_]h^gy�_]h�j_p_ilu�klZ\ylky�ih^

khfg_gb_ 5/��ijbq_f�lZdb_�\hijhku�klZ\yl�g_�h^gb�lhevdh�_]h�djblbdb 6/.

G_kfhljy�gZ�kf_gm�iZjZ^b]fu���i_j_oh^�hl�dhgk_gkmkZ�ih�ijh[e_fZf�jZa\blby

50�o�]h^h\�d�\Zrbg]lhgkdhfm�dhgk_gkmkm����o�]h^h\����kl_i_gv�hldjulhklb�ih�hlghr_gbx
d�fbjh\hc�wdhghfbd_�b�kl_i_gv�\ha^_ckl\by�]hkm^Zjkl\Z�gZ�jughd�hklZxlky�p_gljZevguf

imgdlhf�\�^bkdmkkbyo�ih�\hijhkZf�jZa\blby���H^gZdh�\ky�keh`ghklv�j_Zevgh]h�iheh`_gby

\_s_c�g_�nbdkbjm_lky�gb�h^gbf�ba�lZdbo�dhgk_gkmkh\���Hllhj`_gb_�kljZg�b�ex^_c�hl

jZa\blby�kh�\j_f_g_f�klZeh�]hjZa^h�f_g__�ijb_fe_fuf��Z�lh�ml\_j`^_gb_��qlh

wdhghfbq_kdbc�jhkl��beb�wdhghfbq_kdZy�wnn_dlb\ghklv��\�dhg_qghf�kq_l_�memqrbl�`bagv

��������������������

     5/ Djblbq_kdZy ebl_jZlmjZ ih wlhc l_f_ h[t_fgZ� Kf�� gZijbf_j� .LOOLFN ������� &RUnia, Jelly, Stewart
������� 7D\ORU ������� %KDGXUL ������� &RRSHU ������� 7D\ORU ������ b %KDGXUL� 1D\\DU �������

     6/ Kf� 6WLJOLW] �������
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ex^_c��hq_\b^gh��\gmrZ_l�k_]h^gy�]hjZa^h�f_gvr_�^h\_jby���>_fhdjZlbaZpby�iheblbdb�

ohly�b�]hjZa^h�[he__�f_^e_ggZy��q_f�i_j_oh^�d�jugdm�\�wdhghfbd_��k^_eZeZ�dZd�gbdh]^Z

[he__�\Z`guf�nZdlhj�\j_f_gb�\�[hjv[_�aZ�jZa\blb_���K_]h^gy�ihqlb�ljb�q_l\_jlb

gZk_e_gby�ieZg_lu�`b\_l�\�iexjZebklbq_kdbo�h[s_kl\Zo�k�^_fhdjZlbq_kdhc�kbkl_fhc

ijZ\e_gby���B�^Z`_�Z\lhjblZjgu_�j_`bfu�\�[hevr_c�kl_i_gb�gm`^Zxlky�\�ijbagZgbb

gZjh^hf�bo�eb]blbfghklb���Gbs_lZ�beb�\j_f_ggu_�ebr_gby�k_]h^gy�jZ^b�ijhp\_lZgby

aZ\ljZ���lZdZy�ihklZgh\dZ�\hijhkZ�m`_�g_�\hkijbgbfZ_lky�dZd�ijb_fe_fZy�ex^vfb�

dhlhju_�ohlyl�\b^_lv�j_amevlZlu�jZa\blby�m`_�k_]h^gy���Ykgh��qlh�gZklZeZ�ihjZ

\ujZ[hlZlv�gh\uc�dhgk_gkmk�ih�ijh[e_fZf�jZa\blby��\�p_glj_�dhlhjh]h�klhbl�q_eh\_d��Z

g_�wdhghfbdZ��dZd�b�p_eb��Z�g_�kj_^kl\Z���B[h�[eZ]hkhklhygb_�q_eh\_q_kl\Z�khklZ\ey_l

kZfm�kmlv�jZa\blby��

,,���DHGLMJU�=EH;:EBA:PBB

=eh[ZebaZpby�ih�jZaghfm�ihgbfZ_lky�jZagufb�ex^vfb���D�lhfm�`_�keh\h

�]eh[ZebaZpby��bkihevam_lky�\�^\mo�agZq_gbyo��qlh�\uau\Z_l�ba\_klgmx�imlZgbpm���Hgh

bkihevam_lky�\�ihablb\ghf�kfuke_�^ey�hibkZgby�ijhp_kkZ�mkbe_gby�bgl_]jZpbb�\

fbjh\mx�wdhghfbdm���Hgh�lZd`_�bkihevam_lky�\�ghjfZlb\ghf�agZq_gbb�dZd�ij_^ibkZgb_

lZdhc�kljZl_]bb�jZa\blby��dhlhjZy�hkgh\u\Z_lky�gZ�[ukljhc�bgl_]jZpbb�\�fbjh\h_

ohayckl\h�

H^gZdh�^Z`_�__�hibkZgb_�hlgx^v�g_�h^bgZdh\h���HgZ�fh`_l�[ulv�hibkZgZ�ijhklh�dZd

hj]ZgbaZpby�b�jZkrbj_gb_�wdhghfbq_kdhc�^_yl_evghklb�q_j_a�]jZgbpu�f_`^m�kljZgZfb��

GZ�wlhf�we_f_glZjghf�mjh\g_�fbjh\Zy�wdhghfbdZ�ij_l_ji_\Z_l�k������]h^Z�\k_�[hevrmx

f_`^mgZjh^gmx�wdhghfbq_kdmx�bgl_]jZpbx���H^gZdh�\�ihke_^g_c�q_l\_jlb�;;�\_dZ�wlhl

ijhp_kk�]eh[ZebaZpbb�aZf_lgh�mkdhjbeky���Bf_xlky�ljb�wdhghfbq_kdbo�ijhy\e_gby�wlh]h

n_ghf_gZ���f_`^mgZjh^gZy�lhj]h\ey��f_`^mgZjh^gu_�bg\_klbpbb�b�f_`^mgZjh^gu_

nbgZgku����dhlhju_�lZd`_�ij_^klZ\eyxl�kh[hc�__�hkljb_���H^gZdh�wlbf�]eh[ZebaZpby

hlgx^v�g_�bkq_jiu\Z_lky���Lhqg__��hgZ�fh`_l�[ulv�hij_^_e_gZ�dZd�ijhp_kk��k\yaZgguc�k

\hajZklZxs_c�wdhghfbq_kdhc�hldjulhklvx��jhklhf�wdhghfbq_kdhc�\aZbfhaZ\bkbfhklb�b

k�m]em[e_gb_f�bgl_]jZpbb�\�fbjh\mx�wdhghfbdm��

Wdhghfbq_kdZy�hldjulhklv�g_�h]jZgbqb\Z_lky�h^gbfb�ebrv�lhj]h\ufb�

bg\_klbpbhggufb�b�nbgZgkh\ufb�ihlhdZfb���HgZ�jZkijhkljZgy_lky�b�gZ�ihlhdb�mkem]�

l_ogheh]bb��bgnhjfZpbb�b�b^_c��i_j_f_sZxsboky�q_j_a�f_`]hkm^Zjkl\_ggu_�]jZgbpu��

<�hlebqb_�hl�wlh]h�i_j_^\b`_gb_�q_j_a�]jZgbpu�ex^_c�kljh]h�j_]mebjm_lky�b�`_kldh

h]jZgbqb\Z_lky���Djhf_�lh]h��wdhghfbq_kdZy�\aZbfhaZ\bkbfhklv�Zkbff_ljbqgZ���Bf__lky

\ukhdZy�\aZbfhaZ\bkbfhklv�kljZg�ijhfure_ggh�jZa\blh]h�fbjZ�ijb�agZqbl_evghc

aZ\bkbfhklb�jZa\b\Zxsboky�kljZg�hl�ijhfure_ggh�jZa\bluo�kljZg�b�]hjZa^h�f_gvr_c

\aZbfhaZ\bkbfhklb�f_`^m�kljZgZfb�jZa\b\Zxs_]hky�fbjZ���<Z`gh�hlf_lblv��qlh�\

kblmZpbb�\aZbfhaZ\bkbfhklb�\u]h^u�ih^^_j`Zgby�k\ya_c�b�ba^_j`db�bo�gZjmr_gby

ijbf_jgh�h^bgZdh\u�^ey�h[hbo�iZjlg_jh\���\�l_o�`_�kemqZyo��dh]^Z�lZdb_�\u]h^u�b
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ba^_j`db�^ey�iZjlg_jh\�g_h^bgZdh\u��fh`gh�]h\hjblv�h�iheh`_gbb�aZ\bkbfhklb��

Wdhghfbq_kdZy�bgl_]jZpby�ij_h^he_\Z_l�f_`]hkm^Zjkl\_ggu_�]jZgbpu�ih^h[gh�lhfm�

dZd�eb[_jZebaZpby�jZafueZ�agZq_gb_�]jZgbp�\�wdhghfbq_kdbo�hi_jZpbyo���HlqZklb�wlh

bgl_]jZpby�jugdh\��lh\Zjh\��mkem]��l_ogheh]bc��nbgZgkh\uo�Zdlb\h\�b�^Z`_�^_g_]��gZ

klhjhg_�kijhkZ��Z�hlqZklb���bgl_]jZpby�ijhba\h^kl\Z��]hjbahglZevgZy�b�\_jlbdZevgZy��gZ

klhjhg_�ij_^eh`_gby�

GZ[bjZxsZy�kbem�]eh[ZebaZpby�ijbg_keZ�k�kh[hc�]em[hdb_�k^\b]b�\�fbjh\hf

ohayckl\_���Klhbl�hkh[h�hklZgh\blvky�gZ�]eZ\guo�q_jlZo�wlbo�baf_g_gbc�7/���JZklmsZy
qZklv�fbjh\h]h�ijhba\h^kl\Z�j_Zebam_lky�ih�dZgZeZf�fbjh\hc�lhj]h\eb��\�lh�\j_fy�dZd

jZklmsZy�qZklv�fbjh\hc�lhj]h\eb�ijboh^blky�gZ�\gmljbnbjf_gguc�h[hjhl���K�gZqZeZ

70�o�]h^h\�ih�dhg_p����o�]h^h\�^hey�fbjh\h]h�wdkihjlZ�\�fbjh\hf�<<I�\ujhkeZ�k
\hkvfhc�qZklb�^h�ihqlb�iylhc�qZklb�8/���>hey�\gmljbnbjf_ggh]h�h[hjhlZ�\�fbjh\hc
lhj]h\e_��khklZ\ey\rZy�\�gZqZe_����o�]h^h\�iylmx�qZklv��\ujhkeZ�\�gZqZe_����o�]h^h\�^h

lj_lb�9/���Klj_fbl_evgh�\hajhkeb�b�f_`^mgZjh^gu_�bg\_klbpbhggu_�ihlhdb���< 1980-1996
]h^Zo�kmffZ�ijyfuo�bghkljZgguo�bg\_klbpbc��IBB��\h�\k_f�fbj_�ih�hlghr_gbx�d

h[t_fm�fbjh\h]h�ijhba\h^kl\Z�\ujhkeZ�k�f_g__����^h�k\ur_������\�lh�\j_fy�dZd

fbjh\hc�ijblhd�IBB�ih�hlghr_gbx�d�fbjh\uf�\Zeh\uf�\eh`_gbyf�\�hkgh\ghc�dZiblZe

\ujhk�k����^h�ihqlb����10/���Jhkl�h[t_fZ�f_`^mgZjh^guo�nbgZgkh\uo�hi_jZpbc�[ue
\aju\guf��lZd�qlh�klhbfhklghc�h[t_f�lhj]h\eb�b�bg\_klbpbc�gug_�kh\k_f�g_\_ebd�ih

kjZ\g_gbx�k�h[t_fhf�nbgZgkh\uo�hi_jZpbc���N_ghf_gZevguc�oZjZdl_j�bf_e�jhkl

f_`^mgZjh^guo�[Zgdh\kdbo�hi_jZpbc��b�koh^gmx�^bgZfbdm�^_fhgkljbjh\Ze

f_`^mgZjh^guc�jughd�nbgZgkh\uo�Zdlb\h\���Djhf_�lh]h��jZkl_l�f_`^mgZjh^guc�jughd

]hkm^Zjkl\_gguo�h[eb]Zpbc�11/���JZaf_ju�h[hjhlZ�gZ�f_`^mgZjh^guo�\Zexlguo�jugdZo
ihljykZxl���Ijhbahr_e�g_[u\Zeuc�\ae_l�h[t_fZ�]eh[Zevguo�\Zexlguo�hi_jZpbc���k���

fej^��^hee��\�^_gv�\������]h^m�^h�������fej^��^hee��\�^_gv�\������]h^m�12/���Ijb�wlhf�\

��������������������

     7/ ;he__ ih^jh[guc ZgZeba� Z lZd`_ ^hihegbl_evgu_ nZdlu� dZkZxsb_ky lZdbo q_jl� kf� 1D\\DU ������ b

Nayyar (1997).

     8/ Hlghr_gb_ wdkihjlZ d <<I jZkkqblZgh ih ^Zgguf h[ wdkihjl_ \ 81&7$'� Handbook of International

Trade and Development Statistics� b 8QLWHG 1DWLRQV Yearbook of National Accounts Statistics,jZaebqgu_ \uimkdb�

     9/ UNCTAD, (1994), p. 143.

     10/ UNCTAD, (1998b), p. 385, 399.

     11/NZdlu� dZkZxsb_ky jZa\blby f_`^mgZjh^gh]h [Zgdh\kdh]h dj_^blh\Zgby b klj_fbl_evgh]h jhklZ

f_`^mgZjh^gh]h jugdZ nbgZgkh\uo Zdlb\h\� \dexqZy ]hkm^Zjkl\_ggu_ h[eb]Zpbb� kf� 1D\\DU ������ b

1D\\DU ������� Kf� lZd`_ 81'3 ������� S� ���

     12/ Bank for International Settlements, Survey of Foreign Exchange Market Activity� %DVHO� jZaebqgu_

\uimkdb�
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1997�]h^m�]eh[Zevguc�<<I�khklZ\be����fej^��^hee��\�^_gv��Z�fbjh\hc�wdkihjl������fej^�
^hee��\�^_gv��\�lh�\j_fy�dZd�\Zexlgu_�j_a_j\u�\k_o�p_gljZevguo�[Zgdh\�\f_kl_�\aylu_

khklZ\beb�������fej^��^heeZjh\�13/.

Ijbjh^m�]eh[ZebaZpbb�g_h[oh^bfh�ZgZebabjh\Zlv��h[jZsZykv�d�wdhghfbq_kdbf

nZdlhjZf��e_`Zsbf�\�hkgh\_�wlh]h�ijhp_kkZ��b�d�iheblbq_kdhc�dhgtxgdlmj_�

iha\heb\r_c�_c�gZ[jZlv�kbem�14/���D�qbkem�wdhghfbq_kdbo�nZdlhjh\�hlghkblky�^_fhglZ`
ij_iylkl\bc�^ey�f_`^mgZjh^guo�wdhghfbq_kdbo�hi_jZpbc��jZajZ[hldZ�g_h[oh^bfuo

l_ogheh]bc�b�ij_h[jZamxsbc�oZjZdl_j�gh\uo�nhjf�hj]ZgbaZpbb�ijhfure_gghklb�

Iheblbq_kdZy�]_]_fhgby��oZjZdl_jgZy�^ey�h^ghiheyjgh]h�fbjZ��mkbebeZ�wlhl�ijhp_kk�

^\b`msbfb�kbeZfb�dhlhjh]h�\uklmiZxl�klj_fe_gb_�d�ijb[ueb�b�m]jhaZ�dhgdmj_gpbb�gZ

jugd_�

=eh[ZebaZpby�klZeZ�hq_j_^guf�wlZihf�^_j_]mebjh\Zgby�fbjh\hc�wdhghfbdb��

KgZqZeZ�[ueZ�ijh\_^_gZ�eb[_jZebaZpby�lhj]h\eb��dhlhjZy�ijb\_eZ�d�[_kij_p_^_glghfm

jhklm�f_`^mgZjh^ghc�lhj]h\eb��gZqbgZy�k�k_j_^bgu����o�]h^h\���AZl_f�ijhbahreZ

eb[_jZebaZpby�j_`bfh\�bghkljZgguo�dZiblZeh\eh`_gbc��\ua\Z\rZy�\ae_l

f_`^mgZjh^guo�bg\_klbpbc��gZqZ\rbcky�\�dhgp_����o�]h^h\���NbgZgkh\Zy�eb[_jZebaZpby

��k\_jlu\Zgb_�j_]mebjh\Zgby�\gmlj_gg_]h�nbgZgkh\h]h�k_dlhjZ�b�\\_^_gb_

dhg\_jlbjm_fhklb�ih�hi_jZpbyf�^\b`_gby�dZiblZeZ���ijbreZ�ihke_^g_c���AZ�g_c

ihke_^h\ZeZ�bgl_jgZpbhgZebaZpby�nbgZgkh\��gZjZklZ\rZy�k�k_j_^bgu����o

n_ghf_gZevgufb�l_fiZfb���GZmqgh�l_ogbq_kdZy�j_\hexpby�\�h[eZklb�ljZgkihjlZ�b�k\yab

^ZeZ�j_Zdlb\gmx�Z\bZpbx��dhfivxl_ju�b�kimlgbdb���Kbgl_a�l_ogheh]bb�k\yab�

bkihevam_fhc�ijb�i_j_^Zq_�bgnhjfZpbb��b�dhfivxl_jghc�l_ogheh]bb��bkihevam_fhc�^ey

h[jZ[hldb�bgnhjfZpbb��kha^Ze�bgnhjfZpbhggmx�l_ogheh]bx��ihjZabl_evgmx�dZd�ih

ho\Zlm��lZd�b�ih�[ukljh^_ckl\bx���LZdb_�gZmqgh�l_ogbq_kdb_�^hklb`_gby�hlh^\bgmeb

]_h]jZnbq_kdb_�[Zjv_ju���<j_fy��g_h[oh^bfh_�dZd�^ey�i_j_^Zqb��lZd�b�^ey�h[jZ[hldb

bgnhjfZpbb��gug_�\h�fgh]h�jZa�f_gvr_��q_f�jZgvr_��dZd�b�jZkoh^u���<Z`gmx�jhev

ku]jZeb�b�gh\u_�nhjfu�hj]ZgbaZpbb�ijhfure_gghklb���<gh\v�nhjfbjmxsb_ky�]b[db_

ijhba\h^kl\_ggu_�kbkl_fu�hdZau\Zxl�[hevrh_�\ebygb_�gZ�kljZl_]bx�b�ih\_^_gb_�nbjf�

mqZkl\mxsbo�\�ijhp_kk_�]eh[ZebaZpbb��

��������������������

     13/JZaf_j fbjh\h]h <<I b fbjh\h]h wdkihjlZ \ ���� ]h^m� ih ^Zgguf� him[ebdh\Zgguf Hj]ZgbaZpb_c

H[t_^bg_gguo GZpbc� [ue i_j_kqblZg \ kj_^g_kmlhqgu_ pbnju ^ey p_e_c kjZ\g_gby� JZaf_j \Zexlguo

j_a_j\h\ p_gljZevguo [Zgdh\ \ayl ba ,0) Annael Report 1998.

     14/Wlhl [_]euc ZgZeba hkgh\hiheZ]Zxsbo nZdlhjh\ ihkljh_g gZ h^ghc ba ij_`gbo jZ[hl Z\lhjZ�

Ih^jh[g__ kf� 1D\\DU ������ b 2PDQ �������



�����

OZjZdl_j�l_ogbq_kdh]h�ijh]j_kkZ��kgb`_gb_�^heb�aZljZl�gZ�hieZlm�ljm^Z�\

ijhba\h^kl\_gguo�ba^_j`dZo�b�jZklms__�agZq_gb_�[ebahklb�f_`^m�ijhba\h^bl_eyfb�b

ihlj_[bl_eyfb�ihklhyggh�\ugm`^Zxl�nbjfu�\u[bjZlv�f_`^m�lhj]h\e_c�b�bg\_klbpbyfb

\�k\hbo�mkbebyo�ih�jZkrbj_gbx�k\h_c�^_yl_evghklb�gZ�gh\u_�kljZgu�

IheblbdZ�]_]_fhgbb�beb�^hfbgbjh\Zgby�kihkh[kl\m_l�wdhghfbd_�]eh[ZebaZpbb� 
Ijhp_kk�]eh[ZebaZpbb��jZa\_jgm\rbcky�\�gZqZe_����o�]h^h\��kh\iZe�k�mklZgh\e_gb_f

iheblbq_kdh]h�^hfbgbjh\Zgby�Kh_^bg_gguo�RlZlh\�dZd�]eZ\ghc�beb�^Z`_�_^bgkl\_gghc

k\_jo^_j`Z\u���LZdh_�iheblbq_kdh_�^hfbgbjh\Zgb_�mkbebehkv�k�djZohf�dhffmgbafZ�b

ljbmfnhf�dZiblZebafZ���:�iheblbq_kdZy�dhgtxgdlmjZ�ij_\jZlbeZ�dhgp_ipbx

]eh[ZebaZpbb�\��\bjlmZevgmx�b^_heh]bx��gZr_]h�\j_f_gb���H^gZdh�^hfbgbjh\Zgby�\

kn_j_�iheblbdb�g_^hklZlhqgh���Hgh�^he`gh�ihemqblv�\Z`gh_�ih^dj_ie_gb_�\�kn_j_

wdhghfbdb���Wlh�\ua\Zgh�l_f��qlh�]eh[ZebaZpby�lj_[m_l�\u^\b`_gby�^hfbgbjmxs_c

wdhghfbq_kdhc�^_j`Z\u��\ZexlZ�dhlhjhc�ijbagZ_lky�aZ�wd\b\Ze_gl�f_`^mgZjh^guo�^_g_]�

�dZd�f_jZ�klhbfhklb��kj_^kl\h�h[jZs_gby�b�kj_^kl\h�k[_j_`_gby���Wlm�jhev�\uihegy_l

^heeZj�Kh_^bg_gguo�RlZlh\�

Wdhghfbq_kdh_�l_hj_lbabjh\Zgb_�qZklh�b^_l�ih�klhiZf�iheblbq_kdhc�j_Zevghklb��

Ihwlhfm�g_�^he`gh�\uau\Zlv�m^b\e_gby��qlh�\�ihke_^gb_�]h^u�hnhjfbehkv

bgl_ee_dlmZevgh_�h[hkgh\Zgb_�]eh[ZebaZpbb��klZ\r__�ihqlb�qlh�ij_^ibkZgb_f��

=eh[ZebaZpby�\hkijbgbfZ_lky�dZd�kj_^kl\h�h[_ki_q_gby�g_�lhevdh�wnn_dlb\ghklb�b

jZ\_gkl\Z��gh�b�jhklZ�b�jZa\blby�\�fbjh\hc�wdhghfbd_���:gZeblbq_kdbc�dZjdZk�lZdh]h

fbjh\haaj_gby�^Z_l�g_heb[_jZevgZy�fh^_ev���Ih�hjlh^hdkZevghc�g_hdeZkkbq_kdhc�l_hjbb

\f_rZl_evkl\h�\�nmgdpbhgbjh\Zgb_�jugdh\�g_wnn_dlb\gh���G_heb[_jZevgZy

iheblwdhghfby�ml\_j`^Z_l��qlh�]hkm^Zjkl\h�g_�kihkh[gh�gZ�wnn_dlb\gh_�\f_rZl_evkl\h��

LZdbf�h[jZahf��kms_kl\h�g_heb[_jZevghc�fh^_eb�fh`gh�baeh`blv�ke_^mxsbf�h[jZahf��

\h�i_j\uo��kn_jm�^_yl_evghklb�]hkm^Zjkl\Z�ke_^m_l�ih�\hafh`ghklb�h]jZgbqb\Zlv�

^h[b\Zykv�ijb[eb`_gby�d�b^_Zem�fbgbfZebklkdh]h�]hkm^Zjkl\Z���<h�\lhjuo��jughd�g_

lhevdh�fh`_l�ijbclb�gZ�kf_gm�]hkm^Zjkl\m��gh�b�kijZ\blky�k�_]h�nmgdpbyfb�k�[hevr_c

hl^Zq_c���<�lj_lvbo��jZkij_^_e_gb_�j_kmjkh\�b�bo�bkihevah\Zgb_�^he`gh�hkgh\u\Zlvky�gZ

jughqguo�p_gZo��dhlhju_�^he`gu�\�fZdkbfZevgh�\hafh`ghc�kl_i_gb�khhl\_lkl\h\Zlv

fbjh\uf�p_gZf���<�q_l\_jluo��p_eb�gZpbhgZevghc�iheblbdb��\gmljbwdhghfbq_kdb_

ijh[e_fu�beb�^Z`_�f_`]hkm^Zjkl\_ggu_�]jZgbpu�g_�^he`gu�kem`blv�ij_iylkl\byfb 15/.
�Kh]eZkgh�lZdhfm�fbjh\haaj_gbx��ijZ\bl_evkl\Zf�ex[uo�kljZg��ij_`^_�\k_]h

jZa\b\Zxsboky�kljZg�b�[u\rbo�dhffmgbklbq_kdbo�kljZg��gZklhyl_evgh�ij_^eZ]Z_lky�

_keb�g_�ij_^ibku\Z_lky�ijh\h^blv�rbjhdmx�ijh]jZffm�ijb\ZlbaZpbb��\�p_eyo�k\_^_gby�d

fbgbfmfm�jheb�]hkm^Zjkl\Z��b

��������������������

     15/< wlhc fh^_eb \gmljbwdhghfbq_kdb_ p_eb g_jZaju\gh k\yaZgu k p_evx fZdkbfbaZpbb

f_`^mgZjh^gh]h wdhghfbq_kdh]h [eZ]hkhklhygby b ^Z`_ ih^qbg_gu _c� Z p_eb gZpbhgZevghc iheblbdb

lZdbf h[jZahf hliZ^Zxl�



�����

eb[_jZebaZpbb��^\b`_gby�lh\Zjh\��dZiblZeZ�b�nbgZgkh\����Ml\_j`^Z_lky��qlh�lZdhc

iheblbq_kdbc�j_`bf�kha^Zkl�hkgh\u�]eh[Zevghc�wdhghfbq_kdhc�kbkl_fu�

oZjZdl_jbamxs_cky�k\h[h^ghc�lhj]h\e_c��g_h]jZgbq_gghc�fh[bevghklvx�dZiblZeZ�

hldjulufb�jugdZfb�b�_^bghh[jZagufb�bgklblmlZfb���D�lhfm�`_�wlb�b^_heh]b�kqblZxl�

qlh�lZdZy�]eh[ZebaZpby�g_k_l�k�kh[hc�wdhghfbq_kdh_�ijhp\_lZgb_�kljZg�

ijbkh_^bgyxsboky�d�wlhc�kbkl_f_��b�wdhghfbq_kdb_�ebr_gby�^ey�\k_o�ijhqbo�kljZg�16/. 
G_h[oh^bfh�ih^q_jdgmlv��qlh�lZdZy�h^gh\j_f_ggh�ghjfZlb\gZy�b�ij_^ibku\ZxsZy

ljZdlh\dZ�]eh[ZebaZpbb�hlqZklb�\ul_dZ_l�ba�b^_heh]bb��Z�hlqZklb���ba�h`b^Zgbc��gh�g_

ke_^m_l�ba�hiulZ��

,,,���=EH;:EBA:PBY��J:A<BLB?�B�HLLHJ@?GB? 

Ijhp_kk�]eh[ZebaZpbb�fbjh\hc�wdhghfbdb�\ua\Ze�]em[hdb_�k^\b]b�\

f_`^mgZjh^ghc�h[klZgh\d_���Hg�fh`_l�bf_lv�^Ze_dh�b^msb_�ihke_^kl\by�^ey�jZa\blby��

H^gZdh�jZa\hjZqb\ZxsZyky�d�gZklhys_fm�\j_f_gb�j_Zevghklv�ihdZau\Z_l

g_khklhyl_evghklv�h`b^Zgbc�b^_heh]h\���Hiul�jZa\blby�fbjh\hc�wdhghfbdb�\�i_jbh^�k

gZqZeZ����o�]h^h\�ih�dhg_p����o�]h^h\���i_jbh^��dhlhjuc�fh`gh�gZa\Zlv��wihohc

]eh[ZebaZpbb�����^Z_l�ih\h^�^ey�[_kihdhckl\Z��l_f�[he__�\�khihklZ\e_gbb�k�i_jbh^hf�k

dhgpZ����o�]h^h\�ih�gZqZeh����o�]h^h\��dhlhjuc�gZau\Zxl��ahehluf�\_dhf�dZiblZebafZ���

Ex[Zy�i_jbh^baZpby�lZdh]h�jh^Z��hq_\b^gh��ijhba\hevgZ��h^gZdh�hgZ�ihe_agZ�^ey�p_e_c

ZgZebaZ�17/.

Bf_xsb_ky�^Zggu_�mdZau\Zxl�gZ�lh��qlh�aZ�ihke_^gb_����e_l�jZaju\�\�mjh\g_

^hoh^h\�f_`^m�kljZgZfb�b�]jmiiZfb�gZk_e_gby�g_�mf_gvrbeky��Z��gZh[hjhl��\hajhk��

Wdhghfbq_kdh_�g_jZ\_gkl\h�mkbebehkv��Z�jZaju\�\�^hoh^Zo�f_`^m�[h]Zlufb�b�[_^gufb

kljZgZfb�b�f_`^m�[h]Zlufb�b�[_^gufb�`bl_eyfb�kljZg��dZd�b�f_`^m�[h]Zlufb�b

[_^gufb�kj_^b�gZk_e_gby�fbjZ�m\_ebqbeky� 18/���<����o�]h^Zo�\�EZlbgkdhc�:f_jbd_�b
:njbd_�d�x]m�hl�KZoZju��Z�\����o�]h^Zo�\h�fgh]bo�kljZgZo�<hklhqghc�?\jhiu�ijhbahr_e

jhkl�gbs_lu���Fgh]b_�kljZgu�<hklhqghc�:abb��X]h�<hklhqghc�:abb�b�X`ghc�:abb��\

dhlhjuo�hlf_qZehkv�mklhcqb\h_�mf_gvr_gb_�fZkrlZ[h\�gbs_lu��khklZ\eyxl�bkdexq_gb_�

�H^gZdh�g_^Z\gbc�nbgZgkh\uc�djZo�b�wdhghfbq_kdbc�djbabk�\

��������������������

     16/Kf�� gZijbf_j� 6DFKV� Warner (1995).

     17/Q_l\_jlv klhe_lby ihke_ \lhjhc fbjh\hc \hcgu [ue i_jbh^hf [_kij_p_^_glgh]h ijhp\_lZgby

fbjh\hc wdhghfbdb� Ihwlhfm _]h gZau\Zeb ahehluf \_dhf dZiblZebafZ� Kf�� gZijbf_j� 0DUJOLQ� 6FKRU

������ b0DGGLVRQ ������� H^gZdh \ujZ`_gb_ \_d ]eh[ZebaZpbb g_ bkihevam_lky \ ebl_jZlmj_ ^ey hibkZgby

fbjh\hc wdhghfbdb \ ihke_^g_c q_l\_jlb OO \_dZ� LZdh_ lhedh\Zgb_ ij_^eh`_gh Z\lhjhf� ihkdhevdm

^ZggZy i_jbh^baZpby h[e_]qZ_l khihklZ\e_gb_�

     18/Ih^l\_j`^Zxsb_ ^Zggu_ kf� \ 81&7$' ������ b 81'3 ������� Kf� lZd`_ IMF (1997).



������

X]h�<hklhqghc�:abb�ijb\_eb�d�kms_kl\_gghfm�mom^r_gbx�lZdhc�kblmZpbb���<

jZa\b\Zxsboky�kljZgZo�kha^Zgb_�gh\uo�jZ[hqbo�f_kl�\�hj]Zgbah\Zgghf�k_dlhj_�ih�

ij_`g_fm�hlklZ_l�hl�jhklZ�jZ[hq_c�kbeu��ihwlhfm�\k_�[mevrZy�qZklv�jZ[hlgbdh\

\ugm`^_gZ�aZgbfZlvky�fZehijhba\h^bl_evguf�ljm^hf��b�kemqZcghc�jZ[hlhc�\

g_nhjfZevghf�k_dlhj_���K�gZqZeZ����o�]h^h\�ijhbahr_e�j_adbc�jhkl�[_ajZ[hlbpu�\

ijhfure_ggh�jZa\bluo�kljZgZo��dhlhjuc�hklZ_lky�\ukhdbf��aZ�bkdexq_gb_f

Kh_^bg_gguo�RlZlh\���<�lh�`_�\j_fy�\h�fgh]bo�ijhfure_ggh�jZa\bluo�kljZgZo�j_ZevgZy

aZjZ[hlgZy�ieZlZ�agZqbl_evghc�qZklb�jZ[hlgbdh\�ijZdlbq_kdb�g_�\ujhkeZ���G_jZ\_gkl\h�\

aZjZ[hlghc�ieZl_�b�^hoh^Zo�m\_ebqbehkv�ihqlb�\h�\k_o�kljZgZo�fbjZ���<�[hevrbgkl\_

kljZg�^hey�ijb[ueb�\�^hoh^_�gug_�\ur_��Z�^hey�aZjZ[hlghc�ieZlu���gb`_��q_f�\�gZqZe_

���o�]h^h\ 19/���AZ�lhl�`_�i_jbh^�l_fiu�jhklZ�fbjh\hc�wdhghfbdb�lZd`_�aZf_lgh
kgbabebkv��qlh�khijh\h`^Zehkv�mkbe_gb_f�g_klZ[bevghklb���Ih�\b^bfhfm��\�g_dhlhjuo

\Z`guo�Zki_dlZo�fbjh\Zy�wdhghfbdZ�gZoh^beZkv�\�emqr_c�nhjf_�\��ahehlhc�\_d

dZiblZebafZ���q_f�\�wihom�]eh[ZebaZpbb�

JZamf__lky��g_evay�mklZgZ\eb\Zlv�ijbqbgm�b�ke_^kl\b_�ebrv�ih�kh\iZ^_gbx�\h

\j_f_gb���H^gZdh�fh`gh�fukeblv�k_[_�l_�f_oZgbafu��^_ckl\bx�dhlhjuo�]eh[ZebaZpby

fh]eZ�[ulv�h[yaZgZ�mkbe_gb_f�g_jZ\_gkl\Z���Eb[_jZebaZpby�lhj]h\eb�ijb\_eZ�d�mkbe_gbx

jZaju\Z�\�aZjZ[hlghc�ieZl_�f_`^m�d\Zebnbpbjh\Zggufb�b�g_d\Zebnbpbjh\Zggufb

jZ[hlgbdZfb��ijbq_f�g_�lhevdh�\�ijhfure_ggh�jZa\bluo�kljZgZo��gh�b�\�jZa\b\Zxsboky

kljZgZo 20/���<�j_amevlZl_�ijb\ZlbaZpbb�b�k\_jlu\Zgby�j_]mebjh\Zgby�ihqlb�\_a^_
dZiblZe�\ub]jZe�aZ�kq_l�ljm^Z���dZd�hlf_qZehkv�\ur_��^hey�ijb[ueb�\hajhkeZ��lh]^Z�dZd

^hey�aZjZ[hlghc�ieZlu�miZeZ���Wlm�l_g^_gpbx�mkbebeb�kljmdlmjgu_�j_nhjfu��kgbab\rb_

gZeh]h\u_�klZ\db�b�ih\ukb\rb_�]b[dhklv�jugdh\�ljm^Z���Fh[bevghklv�dZiblZeZ�

khq_lZxsZyky�k�g_fh[bevghklvx�ljm^Z��ijb\_eZ�d�baf_g_gbx�oZjZdl_jZ�ljm^h\uo

hlghr_gbc�b�mom^rbeZ�ihabpbb�ijhnkhxah\���Ba�aZ�g_mklhcqb\hklb�f_`^mgZjh^guo

nbgZgkh\uo�jugdh\�p_ev�dhgljhey�gZ^�bgneypb_c�ij_\jZlbeZkv�ihqlb�qlh�\�fZgbx���<

j_amevlZl_�ijZ\bl_evkl\Zf�ijboh^blky�ijh\h^blv�^_neypbhggmx�fZdjhwdhghfbq_kdmx

iheblbdm��ih^Z\eyxsmx�b�jhkl��b�aZgylhklv���Ba[ulhqgh_�ij_^eh`_gb_�jZ[hq_c�kbeu

��������������������

     19/G_dhlhju_ ^Zggu_ h jhkl_ ^heb ijb[ueb \ ijhfure_ggh jZa\bluo kljZgZo b kgb`_gbb ^heb
aZjZ[hlghc ieZlu \ jZa\b\Zxsboky kljZgZo ijb\h^ylky \ 81&7$' ������� 6WHZDUW ������ jZa\b\Z_l

ZgZeh]bqgmx Zj]mf_glZpbx� iheZ]Zy� qlh ]eh[ZebaZpby� \hafh`gh� ijb\_eZ d jhklm g_jZ\_gkl\Z \ j_amevlZl_

m\_ebq_gby ghjfu ijb[ueb gZ dZiblZe ih kjZ\g_gbx k ljm^h\uf ^hoh^hf�

     20/NZdlu� ih^dj_ieyxsb_ wlhl l_abk� kf� \ 81&7$' ������� Djhf_ lh]h� kf� Wood (1994), Wood (1997).
6WHZDUW ������ lZd`_ kqblZ_l� qlh eb[_jZebaZpby lhj]h\eb �k\yaZggZy k ]eh[ZebaZpb_c� ^Z_l h[tykg_gb_

jhklZ g_jZ\_gkl\Z b ijb\h^bl nZdlu� ih^l\_j`^Zxsb_ lZdmx lhqdm aj_gby�



������

k[b\Z_l�j_Zevgmx�aZjZ[hlgmx�ieZlm���NbgZgkh\Zy�eb[_jZebaZpby��hagZqZxsZy�[ukljuc

jhkl�dZd�]hkm^Zjkl\_ggh]h��lZd�b�qZklgh]h�^he]Z��k\yau\Z_lky�k�\hagbdgh\_gb_f�gh\h]h

deZkkZ�jZglv_���D�lhfm�`_�g_ba[_`gZy�dhgp_gljZpby�nbgZgkh\hc�kh[kl\_gghklb

kihkh[kl\h\ZeZ�mom^r_gbx�jZkij_^_e_gby�^hoh^h\ 21/���=eh[ZevgZy�dhgdmj_gpby
ih[m^beZ�djmigu_�f_`^mgZjh^gu_�nbjfu�mkbeblv�k\hb�ihabpbb�gZ�jugd_�aZ�kq_l

ih]ehs_gbc�b�ijbh[j_l_gbc��qlh�k^_eZeh�jughqgu_�kljmdlmju�kdhj__

heb]hihebklbq_kdbfb��q_f�dhgdmj_glgufb���Mkbebehkv�khi_jgbq_kl\h�f_`^m�kljZgZfb�aZ

wdkihjlgu_�jugdb�b�bghkljZggu_�dZiblZeh\eh`_gby��ihemqb\r__�gZa\Zgb_��]hgdb�\gba��

qlh�ijb\_eh�d�g_jZ\ghfm�jZkij_^_e_gbx�\u]h^�hl�lhj]h\eb�b�bg\_klbpbc�

Dhg_qgh��]eh[ZebaZpby�kha^ZeZ�^ey�g_dhlhjuo�ex^_c�b�g_dhlhjuo�kljZg�lZdb_

\hafh`ghklb��dhlhju_�^Z`_�g_�fukebebkv�ljb�^_kyldZ�e_l�gZaZ^���Gh�hgZ�`_�kha^ZeZ

gh\u_�hiZkghklb��_keb�g_�m]jhau��^ey�fgh]bo�^jm]bo���HgZ�k\yaZgZ�k�mkbe_gb_f�gbs_lu�b

h[hklj_gb_f�g_jZ\_gkl\Z���<u]h^u�b�ba^_j`db�jZkij_^_eyxlky�ih�jZaghfm���?klv�l_��dlh

\ub]jZe���b�\�ijhfure_ggh�jZa\blhf�fbj_�bo�[hevr_��q_f�\�jZa\b\Zxs_fky�fbj_����gh

_klv�b�fgh]h�ijhb]jZ\rbo��dZd�\�ijhfure_ggh�jZa\blhf�fbj_��lZd�b�\�jZa\b\Zxs_fky

fbj_���<hafh`gh��ke_^m_l�\�h[s_f�\b^_�hij_^_eblv�\ub]jZ\rbo�b�ijhb]jZ\rbo 22/.

Kj_^b�ex^_c�\ub]jZeb�\eZ^_evpu�kh[kl\_gghklb��ihemqZl_eb�^hoh^Z��jZglv_�

h[jZah\Zggu_��fh[bevgu_�b�h[eZ^Zxsb_�ijhn_kkbhgZevghc��mijZ\e_gq_kdhc�beb

l_ogbq_kdhc�d\ZebnbdZpb_c��\�lh�\j_fy�dZd�ijhb]jZeb�gZ_fgu_�jZ[hlgbdb��^he`gbdb�

g_h[jZah\Zggu_��g_fh[bevgu_�b�ihemd\Zebnbpbjh\Zggu_�beb�g_d\Zebnbpbjh\Zggu_

jZ[hlgbdb���Kj_^b�nbjf�\ub]jZeb�djmigu_��f_`^mgZjh^gu_��]eh[Zevgu_��ijbgbfZxsb_

jbkd��b�eb^_ju�\�l_ogheh]bb��\�lh�\j_fy�dZd�ijhb]jZeb�fZeu_��hl_q_kl\_ggu_��f_klgu_��g_

kdehggu_�d�jbkdm�b�hlklZxsb_�\�l_ogheh]bb���Kj_^b�kljZg�\ub]jZeb�wdkihjl_ju

dZiblZeZ��wdkihjl_ju�l_ogheh]bb��g_llh�dj_^blhju��kljZgu�k�fhsghc�nbabq_kdhc�b

q_eh\_q_kdhc�bgnjZkljmdlmjhc�b�]b[dhc�wdhghfbdhc��\�lh�\j_fy�dZd�ijhb]jZeb

bfihjl_ju�dZiblZeZ��bfihjl_ju�l_ogheh]bb��g_llh�aZ_fsbdb��kljZgu�kh�keZ[hc

nbabq_kdhc�b�q_eh\_q_kdhc�bgnjZkljmdlmjhc�b�kh�kljmdlmjgh�`_kldhc�wdhghfbdhc��

G_h[oh^bfh�kdZaZlv��qlh�lZdZy�deZkkbnbdZpby�ghkbl�ijbf_jguc��Z�g_�hdhgqZl_evguc

oZjZdl_j��^Z\Zy�h[smx�dZjlbgm�kblmZpbb��\�dhlhjhc�_klv�k\hb�gxZgku���H^gZdh�hgZ

i_j_^Z_l�h^gh\j_f_ggu_�b�ijb�wlhf�Zkbff_ljbqgu_�\dexq_gb_�b�hllhj`_gb_�

oZjZdl_jbamxsb_�ijhp_kk�]eh[ZebaZpbb���Ihwlhfm�g_m^b\bl_evgh��qlh�]eh[ZebaZpby

jZkijhkljZgy_lky�ih�jZaghfm�b�g_�\_a^_�dZd�kj_^b�ex^_c��lZd�b�kj_^b�kljZg�

��������������������

     21/Wlhl Zj]mf_gl jZa\b\Z_lky \ 81&7$' �������

     22/&I� 6WUHHWHQ ������� dhlhjuc khklZ\ey_l [ZeZgk ]eh[ZebaZpbb gZ hkgh\_ ijb[eb`_gguo hp_ghd

iheh`bl_evguo b hljbpZl_evguo j_amevlZlh\�



������

AZ�ihke_^gb_����e_l�k�gZqZeZ�]eh[ZebaZpbb�hllhj`_gb_�ex^_c�b�kljZg�klZeh�nZdlhf

`bagb���<havf_f�g_dhlhju_�^Zggu_�aZ������]h^ 23/���>hey�kZfuo�[h]Zluo�����gZk_e_gby

fbjZ��`b\msbo�\�kljZgZo�k�\ukhdbf�^hoh^hf��\�fbjh\hf�<<I�khklZ\eyeZ������\�lh�\j_fy

dZd�^hey�����gZk_e_gby�fbjZ��`b\msbo�\�kljZgZo�k�gbadbf�^hoh^hf��khklZ\beZ�\k_]h

ebrv������JZaju\�\�^hoh^Zo�f_`^m�kZfuf�[h]Zluf�b�kZfuf�[_^guf�d\bglbeyfb�djZcg_

\_ebd������d�h^ghfm 24/���Koh^guf�h[jZahf�gZ�kZfuc�[h]Zluc�d\bglbev�gZk_e_gby�fbjZ�\
kljZgZo�k�\ukhdbf�^hoh^hf�ijboh^behkv�����fbjh\h]h�wdkihjlZ�b�����fbjh\uo�IBB��\

lh�\j_fy�dZd�gZ�kZfuc�[_^guc�d\bglbev�gZk_e_gby�fbjZ�\�kljZgZo�k�gbadbf�^hoh^hf

ijboh^behkv�ebrv����fbjh\h]h�wdkihjlZ�b�IBB���<�kZfhf�[h]Zlhf�d\bglbe_�gZk_e_gby

fbjZ�\�kljZgZo�k�\ukhdbf�^hoh^hf�gZkqblu\Zehkv�����Z[hg_glh\�l_e_nhgghc�k\yab�b

����ihevah\Zl_e_c�Bgl_jg_lZ�ijhlb\�khhl\_lkl\_ggh������b������\�[_^g_cr_f�d\bglbe_�

LZdhc�j_adbc�jZaju\�f_`^m�[h]Zlufb�b�[_^gufb�kljZgZfb�g_�m^b\bl_e_g���H^gZdh

klhev�`_�g_jZ\ghf_jgh�]eh[ZebaZpby�jZkijhkljZgy_lky�b�\�jZa\b\Zxs_fky�fbj_��

GZkqblu\Z_lky�g_�[he__�^x`bgu�jZa\b\Zxsboky�kljZg��\h\e_q_gguo�\�ijhp_kk

]eh[ZebaZpbb���:j]_glbgZ��;jZabeby��F_dkbdZ�b�Qbeb�\�EZlbgkdhc�:f_jbd_�b�DblZc�

=hgdhg]��DblZc���FZeZcaby��J_kim[ebdZ�Dhj_y��Kbg]Zimj��ijh\bgpby�DblZy�LZc\Zgv�

LZbeZg^�b��\�g_dhlhjhc�kl_i_gb��Bg^hg_aby�\�:abb���GZ�wlb�kljZgu�ijboh^blky����

wdkihjlZ�jZa\b\Zxs_]hky�fbjZ��hgb�ih]ehsZxl�ihqlb�����ijblhdZ�bg\_klbpbc�\

jZa\b\Zxsbcky�fbj�b�ihemqZxl�k\ur_�����ijblhdZ�ihjln_evguo�bg\_klbpbc�\

jZa\b\Zxsbcky�fbj 25/���:njbdZ�d�X]m�hl�KZoZju��AZiZ^gZy�:aby��P_gljZevgZy�:aby�

X`gZy�:aby�ijhklh�gZijhklh�g_�ij_^klZ\e_gu�gZ�wlhc�dZjlbg_��\�lh�\j_fy�dZd�fgh]b_

kljZgu�EZlbgkdhc�:f_jbdb�b�:abZlkdh�Lbohhd_Zgkdh]h�j_]bhgZ�\hh[s_�gbdZd�g_

ih^dexq_gu�d�wlhfm�ijhp_kkm�

H^gZ`^u�>`hg�Jh[bgkhg�kdZaZeZ����?klv�lhevdh�h^gZ�\_sv�om`_�wdkiemZlZpbb

dZiblZebklZfb���Wlh�hlkmlkl\b_�wdkiemZlZpbb�dZiblZebklZfb����<h�fgh]hf�lh�`_�kZfh_

fh`gh�kdZaZlv�h�jugdZo�b�]eh[ZebaZpbb��dhlhju_�g_�fh]ml�^Zlv�ijhp\_lZgby�dZ`^hfm��gh

ijb�wlhf�fh]ml�hllhj]Zlv�agZqbl_evgmx�qZklv�ex^_c���Jugdb�hllhj]Zxl�ex^_c�dZd

ihlj_[bl_e_c�beb�ihdmiZl_e_c�lh\Zjh\�b�mkem]��_keb�m�gbo�g_l�beb�g_�o\ZlZ_l�^hoh^h\�

��������������������

     23/>Zggu_� ijb\h^bfu_ \ wlhf Z[aZp_� \aylu ba 81'3 �������

     24/Kh \j_f_g_f lZdhc jZaju\ \ ^hoh^Zo \hajZklZ_l� Khhlghr_gb_ kj_^g_]h <GI gZ ^mrm gZk_e_gby \

kZfhf [_^ghf d\bglbe_ gZk_e_gby fbjZ d kj_^g_^mr_\hfm <GI \ kZfhf [h]Zlhf d\bglbe_ gZk_e_gby fbjZ�

���� \ ���� ]h^m� khklZ\beh ���� \ ���� ]h^m b m`_ ���� \ ���� ]h^m� Kf� 81&7$' ������� 81'3 �������

     25/Kf� 1D\\DU ������ DQG 81&7$' �����E�� LZdZy dhgp_gljZpby lhj]h\uo b bg\_klbpbhgguo ihlhdh\ \

g_[hevrhf qbke_ jZa\b\Zxsboky kljZg j_adh mkbebeZkv \ ihke_^gb_ ^\Z ^_kylbe_lby� Mf_klgh hlf_lblv�

qlh \ ���o ]h^Zo gZ wlb �� kljZg ijboh^behkv f_gvr_ lj_lb \k_]h wdkihjlZ jZa\b\Zxs_]hky fbjZ�



������

dhlhju_�fh]ml�ij_\jZlblvky�\�ihdmiZl_evgmx�kihkh[ghklv���LZdh_�hllhj`_gb_�fh`_l

h[tykgylvky�bfms_kl\_gghc�g_h[_ki_q_gghklvx 26/���Jugdb�hllhj]Zxl�ex^_c�dZd
ijhba\h^bl_e_c�beb�ihlj_[bl_e_c��_keb�m�gbo�g_l�gb�bfms_kl\Z��gb�\hafh`ghkl_c��

Bfms_kl\h��fZl_jbZevgh�\_s_kl\_ggh_�beb�nbgZgkh\h_��fh`_l�[ulv�bkihevah\Zgh��beb

ijh^Zgh��^ey�ihemq_gby�^hoh^Z�\�\b^_�j_glu��ijhp_glZ�beb�ijb[ueb���>Z`_�l_��dlh�g_

bf__l�bfms_kl\Z��fh]ml�\uoh^blv�gZ�jughd�\�dZq_kl\_�ijh^Z\ph\��ij_^eZ]Zy�k\hx

jZ[hqmx�kbem��_keb�m�gbo�_klv�l_�beb�bgu_�\hafh`ghklb 27/���LZdb_�\hafh`ghklb��dhlhju_
ijbh[j_lZxlky�[eZ]h^Zjy�h[jZah\Zgbx��ijhn_kkbhgZevghfm�h[mq_gbx�beb�hiulm�

hlebqZxlky�hl�ijbjh^guo�kihkh[ghkl_c��dhlhjufb�q_eh\_d�gZ^_e_g�hl�jh`^_gby���H^gZdh

jZkij_^_e_gb_�\hafh`ghkl_c�fh`_l�[ulv�g_�f_g__��_keb�g_�[he__��g_jZ\guf���Bf_ggh

lZdb_�\hafh`ghklb�fh]ml�\�k\hx�hq_j_^v�^Z\Zlv�^hoh^�\�\b^_�aZjZ[hlghc�ieZlu�

Ke_^h\Zl_evgh��ex^b��g_�bf_xsb_�\hafh`ghkl_c���[_^gydb��g_�kihkh[gu_�gZclb�jZ[hlm� -
hllhj]Zxlky���GZ�kZfhf�^_e_�^Z`_�ex^b��bf_xsb_�\hafh`ghklb��fh]ml�[ulv�hllhj`_gu

hl�aZgylhklb��_keb�bo�\hafh`ghklb�g_�\hklj_[h\Zgu�gZ�jugd_��ljm^Z����B�\�dhg_qghf�kq_l_

lZdb_�\hafh`ghklb�hij_^_eyxlky�jugdhf���<�wlhf�b�khklhbl�ijh[e_fZ�

��������������������

     26/Wlhl l_jfbg \i_j\u_ bkihevah\Ze 6HQ ������ \ k\h_c jZ[hl_ h gbs_l_ b ]heh^_�

     27/A^_kv y bkihevamx keh\h \hafh`ghklb ^ey h[hagZq_gby dhfie_dkZ ijbjh^guo kihkh[ghkl_c�

d\ZebnbdZpbb� ihemq_gghc [eZ]h^Zjy ih^]hlh\d_� mk\h_ggh]h hiulZ� Z lZd`_ kihkh[ghkl_c beb agZgbc�

hkgh\u\Zxsboky gZ h[jZah\Zgbb� dhlhjuc \hiehs_g \ q_eh\_d_ b iha\hey_l _fm bkihevah\Zlv k\hb

\hafh`ghklb �\ dZq_kl\_ ijhba\h^bl_ey beb jZ[hlgbdZ� ^ey lh]h� qlh g_ lhevdh bf__l p_gm� gh b ihevam_lky

kijhkhf gZ jugd_� <Z`gh hlf_lblv� qlh lh `_ keh\h� \hafh`ghklb� bkihevam_lky \ kh\k_f bghf agZq_gbb

:fZjlb_c K_ghf� dhlhjuc ml\_j`^Z_l� qlh [eZ]hkhklhygb_ q_eh\_dZ aZ\bkbl hl lh]h� qlh wlhl q_eh\_d

^h[b\Z_lky� ^_eZy qlh�eb[h k ij_^f_lZfb �b bo k\hckl\Zfb�� gZoh^ysbfbky \ _]h jZkihjy`_gbb� GZijbf_j�

^Zggh_ dhebq_kl\h ibsb fh`_l [ulv ^hklZlhqgh ^ey a^hjh\h]h q_eh\_dZ� gh g_ ^ey q_eh\_dZ� kljZ^Zxs_]h

iZjZablZjguf aZ[he_\Zgb_f� ^jm]hc ijbf_j � \_ehkbi_^ ]h^blky dZd kj_^kl\h i_j_^\b`_gby ^ey a^hjh\h]h

q_eh\_dZ� gh g_ ^ey bg\Zeb^Z� LZdbf h[jZahf� ^ey K_gZ ������ \hafh`ghklb oZjZdl_jbamxl lm dhf[bgZpbx

^_yl_evguo nmgdpbc� dhlhjZy fh`_l [ulv j_Zebah\ZgZ ex^vfb \ kbem bo ebqguo dZq_kl\ �ij_h[jZah\Zgb_

dZq_kl\ \ nmgdpbb� b \eZ^_gby bfb ij_^f_lZfb �bfms_kl\_ggZy h[_ki_q_gghklv��



������

=eh[ZebaZpby�\g_keZ�gh\uc�Zki_dl�\�hllhj`_gb_�ex^_c�hl�jZa\blby 28/. 
Hllhj`_gb_���wlh�m`_�g_�h^gZ�ebrv�g_kihkh[ghklv�m^h\e_l\hjblv�i_j\_crb_�ihlj_[ghklb

q_eh\_dZ�\�iblZgbb��h^_`^_��`bev_��f_^bpbgkdhf�h[kem`b\Zgbb�b�h[jZah\Zgbb

ijbf_gbl_evgh�d�[hevrhfm�qbkem�ex^_c���<k_�]hjZa^h�keh`g__��ihkdhevdm�fh^_eb

ihlj_[e_gby�b�h[jZa�`bagb�[h]Zluo��k\yaZggu_�k�]eh[ZebaZpb_c��bf_xl�fhsguc

^_fhgkljZpbhgguc�wnn_dl���<k_�ex^b��^Z`_�[_^gu_�b�hllhj]gmlu_�hl�h[s_kl\Z�

bkiulu\Zxl�\ha^_ckl\b_�lZdbo�\hafh`ghkl_c�ihlj_[e_gby��ihkdhevdm�we_dljhggu_

kj_^kl\Z�fZkkh\hc�bgnhjfZpbb�rbjhdh�ijhiZ]Zg^bjmxl�mklZgh\db�h[s_kl\Z

ihlj_[e_gby���Wlh�kha^Z_l�dZd�h`b^Zgby��lZd�b�p_gghklgmx�hjb_glZpbx���H^gZdh�hklZ_lky

ijhkluf�nZdlhf�`bagb�lh��qlh�l_��dlh�g_�bf__l�^hoh^h\��g_�fh]ml�ijbh[j_lZlv�lh\Zju�b

mkem]b�gZ�jugd_���LZdbf�h[jZahf��dh]^Z�ihlj_[bl_evkdbc�jZc�g_^hklb`bf��Z�^ey�fgh]bo

ex^_c�wlh�bf_ggh�lZd��hg�kha^Z_l�lhevdh�jZahqZjh\Zgb_�beb�hlqm`^_gghklv���J_Zdpby

ex^_c��bkiulu\Zxsbo�lZdh_�hllhj`_gb_��g_h^bgZdh\Z���G_dhlhju_�iulZxlky�gZclb

dhjhldbc�imlv�\�ihlj_[bl_evkdbc�jZc�k�ihfhsvx�gZjdhlbdh\��ij_klmie_gbc�beb�gZkbebc�

�>jm]b_�bsml�m[_`bsZ�\�wlgbq_kdhc�kZfhb^_glbnbdZpbb��dmevlmjghf�rh\bgbaf_�beb

j_eb]bhaghf�nmg^Zf_glZebaf_ 29/���LZdh_�ml\_j`^_gb_�ljZ^bpbhgguo�beb�gZpbhgZevguo
p_gghkl_c�qZklh�kem`bl�g_bfmsbf�l_f�_^bgkl\_gguf�iml_f��ke_^my�dhlhjuf�hgb�fh]ml

gZihegblv�k\hx�`bagv�kfukehf�b�agZq_gb_f���J_amevlZlu�g_�\k_]^Z�ijbgbfZxl�lZdb_

wdklj_fZevgu_�nhjfu���L_f�g_�f_g__�]eh[ZebaZpby�g_ba[_`gh�kha^Z_l�l_g^_gpbx�wjhabb

khpbZevghc�klZ[bevghklb 30/���LZdbf�h[jZahf��wdhghfbq_kdZy�bgl_]jZpby�k�\g_rgbf
fbjhf�fh`_l�mkbeblv�khpbZevgmx�gZijy`_gghklv�beb�\ua\Zlv�jZkdhe�h[s_kl\Z�\gmljb

kljZg�

��������������������

     28/L_jfbg hllhj`_gb_ g_^Z\gh \hr_e \ e_dkbdhg wdhghfbklh\� ohly \ `Zj]hg_ _\jhi_ckdbo

khpbheh]h\ b iheblbdh\ hg mihlj_[ey_lky g_kdhevdh ^hevr_� LZd� ?\jhi_ckdZy dhfbkkby bkihevam_l

\ujZ`_gb_ khpbZevgh_ hllhj`_gb_ ^ey h[hagZq_gby kblmZpbc� Z lZd`_ aZhklj_gby \gbfZgby gZ ijhp_kk_� \

dhlhjuo bg^b\b^u beb ]jmiiu hdZau\Zxlky ebr_gu kj_^kl\ d kms_kl\h\Zgbx b ijZ\� qlh hklZ\ey_l bo [_a

bklhqgbdh\ [eZ]hkhklhygby� dhlhju_ ij_^iheZ]Zxlky bf_xsbfbky� _keb b g_ ih\k_f_klgh h[_ki_q_ggufb�

\ ijhfure_ggh jZa\bluo kljZgZo� =eZ\gh_ a^_kv \ lhf� qlh bfms_kl\_ggh_ jZkkeh_gb_ g_ba[_`gh ^ey

jughqguo wdhghfbd b h[s_kl\� dhlhju_ kbkl_fZlbq_kdb \h\e_dZxl h^gbo b \ulZedb\Zxl ^jm]bo ijb

jZkij_^_e_gbb [eZ] wdhghfbq_kdh]h jhklZ lZdbfb imlyfb� dhlhju_ \dexqZxl h^gbo b bkdexqZxl ^jm]bo�

Kf� Commission of the(XURSHDQ &RPPXQLWLHV ������� Ih^jh[guc ZgZeba khpbZevgh]h hllhj`_gby� hl

dhgp_ilmZevguo \hijhkh\ ^h bamq_gby fZl_jbZeZ hl^_evguo kljZg b h[s_c ihklZgh\db ijh[e_fu� kf�

Rodgers, Gore, Figueredo (1995).

     29/Ih^jh[g__ wlhl \hijhk jZkkfZljb\Z_l 6WUHHWHQ ������� dhlhjuc \ wlhc k\yab lZd`_ kkueZ_lky gZ

Benjamin Barber, Jihad vs McWorld, New York, Random House (1995).

     30/=bihl_am h lhf� qlh nZdlbq_kdb beb ihl_gpbZevgh bf_xlky bklhqgbdb ijhlb\hj_qbc f_`^m

]eh[Zevgufb jugdZfb b khpbZevghc klZ[bevghklvx� ^hklZlhqgh ih^jh[gh jZa[bjZ_l 5RGULN �������
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,9����IJ:<BE:�B=JU�

Ijhp_kk�]eh[ZebaZpbb�\u\_e�gZ�Z\Zgkp_gm�gh\uo�b]jhdh\���<�wlhc�b]j_�mqZkl\mxl

^\_�]eZ\gu_�]jmiiu�wdhghfbq_kdbo�b]jhdh\���ljZgkgZpbhgZevgu_�dhjihjZpbb��LGD��

dhlhju_�^hfbgbjmxl�\�fbjh\hc�wdhghfbd_�\�kn_jZo�bg\_klbpbc��ijhba\h^kl\Z�b

lhj]h\eb��b�f_`^mgZjh^gu_�[Zgdb�beb�nbgZgkh\u_�ihkj_^gbdb��dhlhju_�dhgljhebjmxl

fbj�nbgZgkh\���Ih�\b^bfhfm��\�gZklhysbc�fhf_gl�hldjuebkv�g_[u\Zeu_�i_jki_dlb\u

j_ZebaZpbb�]eh[Zevguo�klj_fe_gbc�dZiblZebafZ�d�hj]ZgbaZpbb�ijhba\h^kl\Z��lhj]h\eb�

dZiblZeh\eh`_gbc�b�nbgZgkh\�\�fbjh\hf�fZkrlZ[_�b�[_a�dZdbo�eb[h�h]jZgbq_gbc��aZ

bkdexq_gb_f��jZamf__lky��`_kldh]h�dhgljhey�aZ�fh[bevghklvx�jZ[hq_c�kbeu���LGD�b

f_`^mgZjh^gu_�[Zgdb�beb�hj]ZgbaZpbb�nbgZgkh\h]h�ihkj_^gbq_kl\Z�`_eZxl�mklZgh\blv

�gh\u_�ijZ\beZ�b]ju���dhlhju_�iha\hebeb�[u�bf�j_]mebjh\Zlv�jbkdb��k\yaZggu_�k

]eh[ZebaZpb_c���>ey�j_r_gby�wlhc�aZ^Zqb�]hkm^Zjkl\Z�ijhfure_ggh�jZa\blh]h�fbjZ

ij_^hklZ\eyxl�klhev�g_h[oh^bfmx�iheblbq_kdmx�ih^^_j`dm�b�h[_ki_q_gb_��

Fgh]hklhjhggyy�kbkl_fZ�<k_fbjghc�lhj]h\hc�hj]ZgbaZpbb��<LH���F<N�b�<k_fbjgh]h

[ZgdZ��\hafh`gh��^Z_l�^ey�wlh]h�gZb[he__�\Z`guc�f_oZgbaf�

<�fbj_�g_jZ\guo�iZjlg_jh\�g_m^b\bl_evgh��qlh��ijZ\beZ�b]ju��Zkbff_ljbqgu�ih

ihkljh_gbx�b�g_kijZ\_^eb\u�ih�j_amevlZlm���Kbevgu_�bf_xl�\eZklv�ijbgbfZlv�b

ijbf_gylv�lZdb_�ijZ\beZ���Ijb�wlhf�keZ[u_�g_�fh]ml�gb�mklZgZ\eb\Zlv�lZdb_�ijZ\beZ��gb

Zi_eebjh\Zlv�d�gbf���H^gZdh�ijh[e_fZ�ijbgbfZ_l�jZagu_�nhjfu�

<h�i_j\uo��\�jZaguo�kn_jZo�bf_xlky�jZaebqgu_�ijZ\beZ����IjZ\beZ�b]ju�

f_`^mgZjh^ghc�kbkl_fu�lhj]h\eb��ihkl_i_ggh�jZajZ[Zlu\Z_fu_�\�<LH��ij_^klZ\eyxl

kh[hc�gZb[he__�hq_\b^guc�ijbf_j���A^_kv�bf_xlky�ihjZabl_evgu_�Zkbff_ljbb 31/. 
F_`]hkm^Zjkl\_ggu_�]jZgbpu�g_�^he`gu�b]jZlv�jhev�^ey�ihlhdh\�lh\Zjh\�b�dZiblZeZ�

h^gZdh�^he`gu�[ulv�q_ldh�h[hagZq_gu�^ey�ihlhdh\�l_ogheh]bb�b�jZ[hq_c�kbeu���Ba�wlh]h

ke_^m_l��qlh�jZa\b\Zxsb_ky�kljZgu�fh]ml�ij_^hklZ\blv�^hklmi�gZ�k\hb�jugdb�[_a

khhl\_lkl\mxs_]h�^hklmiZ�d�l_ogheh]bb�b�fh]ml�ijbgylv�fh[bevghklv�dZiblZeZ�[_a

khhl\_lkl\mxsbo�iheh`_gbc�hlghkbl_evgh�fh[bevghklb�jZ[hq_c�kbeu���Wlh�hagZqZ_l

[hevr_�hldjulhklb�\�g_dhlhjuo�h[eZklyo��gh�f_gvr_���\�^jm]bo���DhgljZkl�f_`^m

k\h[h^guf�^\b`_gb_f�dZiblZeZ�b�g_k\h[h^guf�^\b`_gb_f�ljm^Z�q_j_a�f_`^mgZjh^gu_

]jZgbpu�e_`bl�\�p_glj_�g_jZ\_gkl\Z��ijZ\be�b]ju��

Bf_xlky�ijZ\beZ�^ey�h^gbo��gh�g_�^ey�^jm]bo���LZd��\�<LH�djmigu_�lhj]h\u_

kljZgu�ijb[_]Zxl�d�h^ghklhjhgg_fm�ijbf_g_gbx�kbeu��b]ghjbjmy�lZdb_�ijZ\beZ�

ihkdhevdm�fZeu_�kljZgu�g_�h[eZ^Zxl�wdhghfbq_kdhc�fhsvx��^Z`_�_keb�m�gbo�_klv�gZ�lh

xjb^bq_kdh_�ijZ\h��ijbgbfZlv�hl\_lgu_�f_ju���Ijb�wlhf�kZfuf�oZjZdl_jguf�ijbf_jhf

��������������������

     31/:kbff_ljby �ijZ\be b]ju� ijbf_gbl_evgh d f_`^mgZjh^ghc lhj]h\hc kbkl_f_� dhlhjhc a^_kv

m^_ey_lky hkgh\gh_ \gbfZgb_� jZkkfZljb\Z_lky \ 1D\\DU �������
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fh]ml�kem`blv�mkeh\by��\u^\b]Z_fu_�F<N�b�<k_fbjguf�[Zgdhf���G_l�dZdbo�eb[h�ijZ\be

^ey�kljZg�ijhfure_ggh�jZa\blh]h�fbjZ��bf_xsbo�Zdlb\gh_�kZev^h�beb�^Z`_�^_nbpbl�

dhlhju_�g_�ijb[_]Zxl�d�aZbfkl\h\Zgbyf�m�fgh]hklhjhggbo�nbgZgkh\uo�mqj_`^_gbc��

H^gZdh�F<N�b�<k_fbjguc�[Zgd�mklZgZ\eb\Zxl�ijZ\beZ�^ey�aZ_fsbdh\�ba

jZa\b\Zxs_]hky�fbjZ�b�kljZg�k�i_j_oh^ghc�wdhghfbdhc���<�ijbgpbi_�lZdb_�mkeh\by

ijba\Zgu�h[_ki_qblv�\ha\jZl�aZcfh\��h^gZdh�gZ�ijZdlbd_�ij_^ty\ey_fu_�mkeh\by�kem`Zl

bgl_j_kZf�f_`^mgZjh^guo�[Zgdh\��ij_^hklZ\eyxsbo�dj_^blu�wlbf�kljZgZf���L_f�kZfuf

[j_llhg\m^kdb_�bgklblmlu�\uklmiZxl�\�dZq_kl\_�dhgljhe_jh\��^_ckl\mxsbo�\�bgl_j_kZo

jhklh\sbdh\�gZ�f_`^mgZjh^guo�jugdZo�dZiblZeZ��ijbq_f�lZdh_�iheh`_gb_�\hagbdeh�g_

\q_jZ���Gh�k_]h^gy�a^_kv�ihy\beky�gh\uc�fhf_gl���KlZ[bebaZpbhggu_�ijh]jZffu�F<N�b

ijh]jZffu�kljmdlmjghc�i_j_kljhcdb�<k_fbjgh]h�[ZgdZ�\�jZa\b\Zxsboky�kljZgZo�b

kljZgZo�k�i_j_oh^ghc�wdhghfbdhc�gZ\yau\Zxl�mkeh\by��ij_^mkfZljb\Zxsb_�kljmdlmjgmx

j_nhjfm�iheblbq_kdbo�j_`bfh\���P_ev�aZdexqZ_lky�\�ih\ur_gbb�kl_i_gb�hldjulhklb�b

kgb`_gby�jheb�]hkm^Zjkl\Z�\�wdhghfbd_�wlbo�kljZg��qlh[u�jughqgu_�kbeu�fh]eb

nhjfbjh\Zlv�wdhghfbq_kdb_�j_r_gby���LZdbf�h[jZahf�[j_llhg\m^kdb_�bgklblmlu

klj_fylky�d�mgbnbdZpbb�iheblbdb�b�bgklblmlh\�\h�\k_o�kljZgZo��qlh�kha\mqgh

ihlj_[ghklyf�]eh[ZebaZpbb�

<�lj_lvbo��gh\u_�ijZ\beZ�ijba\Zgu�h[kem`b\Zlv�qZklgu_�bgl_j_ku��ijb�wlhf

g_y\gu_�p_eb�g_�f_g__�\Z`gu��q_f�p_eb�^_deZjbjm_fu_���IhiuldZ�\ujZ[hlZlv�\�<LH

fgh]hklhjhgg__�kh]eZr_gb_�ih�bg\_klbpbyf��klZ\ys__�p_ev�k\h[h^gh]h�^hklmiZ�b

gZpbhgZevgh]h�j_`bfZ�bghkljZgguo�bg\_klhjh\�b�kh^_j`Zs__�iheh`_gby�h[

h[_ki_q_gbb�kh[ex^_gby�h[yaZl_evkl\�ih�hlghr_gbx�d�bghkljZgguf�bg\_klhjZf��^Z_l

a^_kv�gZb[he__�hq_\b^guc�ijbf_j���JZamf__lky��lZdbf�ijZ\Zf�bghkljZgguo�bg\_klhjh\

^he`gu�ijhlb\hklhylv�l_�beb�bgu_�h[yaZl_evkl\Z�k�bo�klhjhgu���LZd��a^_kv�^he`gu�lZd`_

nb]mjbjh\Zlv�k^_j`b\Zgb_�h]jZgbqbl_evghc�^_eh\hc�ijZdlbdb�LGD��\Z`gh_�agZq_gb_

kh[ex^_gby�Zglblj_klh\kdh]h�aZdhgh^Zl_evkl\Z�kljZg�[Zabjh\Zgby�beb�jZ\gh_�hlghr_gb_

d�hl_q_kl\_gguf�nbjfZf�\�ijbgbfZxsbo�kljZgZo��

<�khq_lZgbb�k�lZdbfb�Zkbff_ljbqgufb�ijZ\beZfb�ijhp_kk�]eh[ZebaZpbb�g_ba[_`gh

\uah\_l�agZqbl_evgh_�mf_gvr_gb_�k\h[h^u�^_ckl\bc�jZa\b\Zxsboky�kljZg�\

nhjfbjh\Zgbb�wdhghfbq_kdhc�iheblbdb��ijh\h^bfhc�bfb�\�p_eyo�jZa\blby���DZd

mdZau\Zehkv�jZg__��hlqZklb�wlh�h[tykgy_lky�Zkbff_ljbqghklvx�ijZ\be��Z�hlqZklb��

wdhghfbq_kdbfb�ihke_^kl\byfb�]eh[ZebaZpbb���Gug_�^_ckl\mxsb_��b�jZajZ[Zlu\Z_fu_�

ijZ\beZ�j_`bfZ�<LH�^himkdZxl�g_fgh]h�batylbc�b�hklZ\eyxl�g_[hevrmx�kl_i_gv

]b[dhklb�^ey�kljZg��k�hiha^Zgb_f�gZqZ\rbo�bg^mkljbZebaZpbx���Ijb�wlhf�[u\rbc�=:LL

hklZ\eye�[hevr_�\hafh`ghkl_c�^ey�fZg_\jZ��\�qZklghklb�[eZ]h^Zjy�hkh[hfm�b

^bnn_j_gpbjh\Zgghfm�j_`bfm�jZa\b\Zxsboky�kljZg���Gh\uc�j_`bf�]hjZa^h�kljh`_�k

lhqdb�aj_gby�ijZ\Z�b�_]h�j_ZebaZpbb���Ghjfu��dZkZxsb_ky�lhj]h\eb�b�gh\h]h�j_`bfZ�

k_jv_agh�aZljm^gyl�\u[hjhqgmx�aZsblm�beb�kljZl_]bq_kdmx�ih^^_j`dm�hl_q_kl\_gguo

nbjf�ih�hlghr_gbx�d�bghkljZgguf�dhgdmj_glZf����@_kldZy�kbkl_fZ�aZsblu�ijZ\

bgl_ee_dlmZevghc�kh[kl\_gghklb�fh`_l�\hkij_iylkl\h\Zlv�\hagbdgh\_gbx�beb�k^_j`Zlv
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jZa\blb_�hl_q_kl\_ggh]h�gZmqgh�l_ogbq_kdh]h�ihl_gpbZeZ���Ij_^eZ]Z_fh_

fgh]hklhjhgg__�kh]eZr_gb_�ih�bg\_klbpbyf��_keb�hgh�fZl_jbZebam_lky��ihqlb

g_khfg_ggh�mf_gvrbl�\hafh`ghklb�kljZl_]bq_kdbo�i_j_]h\hjh\�kljZg�k

ljZgkgZpbhgZevgufb�nbjfZfb���:gZeh]bqguf�h[jZahf�ijb\_j`_gghklv�kljmdlmjguf

j_nhjfZf��khklZ\gZy�qZklv�ijh]jZff�klZ[bebaZpbb�b�kljmdlmjghc�i_j_kljhcdb�F<N�b

<k_fbjgh]h�[ZgdZ��g_ba[_`gh�lj_[m_l�^_j_]mebjh\Zgby�ijhfure_gghklb�b�__

ijb\ZlbaZpbb��eb[_jZebaZpbb�lhj]h\eb�b�k\_jlu\Zgby�nbgZgkh\h]h�j_]mebjh\Zgby���D

lhfm�`_�g_ihgylgh��dZd�b�ihq_fm�hkgh\u\Zxsbcky�gZ�ghjfZo�j_`bf�emqr_�j_`bfZ�

hkgh\u\Zxs_]hky�gZ�k\h[h^_�mkfhlj_gby���Ihlhfm�dZd�\f_kl_�\aylu_�lZdb_�ijZ\beZ�b

mkeh\by�g_ba[_`gh�h]jZgbqZl�bkihevah\Zgb_�kljmdlmjghc�iheblbdb��gZmqgh�l_ogbq_kdhc

iheblbdb��\g_rg_lhj]h\hc�iheblbdb�b�nbgZgkh\hc�iheblbdb�dZd�kljZl_]bq_kdbo�nhjf

\f_rZl_evkl\Z�\�p_eyo�kh^_ckl\by�bg^mkljbZebaZpbb���G_h[oh^bfh�ijbagZlv��qlh�lZdh_

]hkm^Zjkl\_ggh_�\f_rZl_evkl\h�\h�fgh]hf�ij_^hij_^_ebeh�mki_o�jZa\blby�kljZg�

dhlhju_�ijh\_eb�bg^mkljbZebaZpbx�\h�\lhjhc�iheh\bg_�;;�\_dZ 32/.

KZfuf�`b\uf�ijbf_jhf�h]jZgbq_gbc��g_hlt_fe_fh�ijbkmsbo�wdhghfbd_

]eh[ZebaZpbb��kem`bl�mya\bfhklv��k\yaZggZy�k�[ukljhc�beb�ij_`^_\j_f_gghc

bgl_]jZpb_c�\�f_`^mgZjh^gu_�nbgZgkh\u_�jugdb���HgZ�qZklh�gZqbgZ_lky�k�hihju�gZ

ihjln_evgu_�bg\_klbpbb��gZ�ijblhd�dZiblZeZ��dhlhjuc�fh`_l�[ulv�batyl�ih�lj_[h\Zgbx�

dZd�gZ�bklhqgbd�nbgZgkbjh\Zgby�^_nbpblZ�ieZl_`gh]h�[ZeZgkZ�ih�l_dmsbf�hi_jZpbyf��

>ey�ih^^_j`Zgby�ihjln_evguo�bg\_klbpbc�beb�ijblhdZ�^jm]h]h�ZgZeh]bqgh]h�dZiblZeZ�\

ieZg_�dZd�ijb[uevghklb��lZd�b�m\_j_gghklb��kljZgZ�^he`gZ�bf_lv�\ukhdb_�ijhp_glgu_

klZ\db�b�j_`bf�Zdlb\gh]h�j_]mebjh\Zgby�\Zexlgh]h�dmjkZ���H^gZdh�kh�\j_f_g_f�wlh

ih^ju\Z_l�dhgdmj_glhkihkh[ghklv�wdkihjlZ�b�m\_ebqb\Z_l�lhj]h\uc�^_nbpbl���<Z`gh

ijbagZlv�lZdb_�fZdjhwdhghfbq_kdb_�ihke_^kl\by���Jhkl�lhj]h\h]h�^_nbpblZ�b�^_nbpblZ

ih�l_dmsbf�hi_jZpbyf�lj_[m_l�[he__�djmigh]h�ijblhdZ�ihjln_evguo�bg\_klbpbc��beb

djZldhkjhqgh]h�dZiblZeZ���dhlhjuc�ihke_�ba\_klghc�lhqdb�ih^ju\Z_l�m\_j_gghklv�b

kha^Z_l�g_]Zlb\gu_�h`b^Zgby��^Z`_�_keb�ijZ\bl_evkl\h�m^_j`b\Z_l�nbdkbjh\Zgguc

\Zexlguc�dmjk���H^gZdh�dh]^Z�ih^Z\e_gghklv�wdkihjlZ�\�dhg_qghf�kq_l_�\ugm`^Z_l�b^lb

gZ�kgb`_gb_�\Zexlgh]h�dmjkZ��m\_j_gghklv�fh`_l�ijhklh�h[jmrblvky�b�ijb\_klb�d

[_]kl\m�dZiblZeZ���Fh`gh�ij_^klZ\blv�fgh]h�\ZjbZglh\�wlhc�l_fu��h^gZdh�hkgh\ghc

kx`_l�hklZ_lky�h^gbf�b�l_f�`_ 33/���B�blh]b�\Zexlgh]h�djbabkZ��kijh\hpbjh\Zggh]h
[_]kl\hf�dZiblZeZ��\k_]^Z�h^bgZdh\u���Wlb�ijh[e_fu�m`_�\kieueb�gZ�ih\_joghklv��

kgZqZeZ�\�EZlbgkdhc�:f_jbdb��Z�ihlhf�\�X]h�<hklhqghc�:abb�b�<hklhqghc�:abb�34/. 
Ihke_^gbfb�`_jl\Zfb�klZeb

��������������������

     32/M[_^bl_evgh_ baeh`_gb_ lZdhc lhqdb aj_gby kf� $PVGHQ ������� :DGH ������ b &KDQJ �������

     33/ Cf. Nayyar (1997).

     34/Kbkl_fZlbq_kdbc ZgZeba nbgZgkh\uo djbabkh\ \ X]h�<hklhqghc :abb b <hklhqghc :abb� dZd b \

^jm]bo j_]bhgZo� b k\yaZggu_ k gbf nZdlu kf� 81&7$' �����D��
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Jhkkby�b�;jZabeby���K�l_q_gb_f�\j_f_gb�qZklhlZ�b�hkljhlZ�lZdbo�nbgZgkh\uo�djbabkh\

lhevdh�\hajZklZeb���D�lhfm�`_�g_evay�kqblZlv�kh\iZ^_gb_f�lh��qlh�lZdbfb�djbabkZfb�[ueb

jZahj_gu�gZb[he__�jZa\blu_�kj_^b�jZa\b\Zxsboky�kljZg��\�[hevr_c�kl_i_gb

bgl_]jbjh\Zggu_�\�]eh[Zevgmx�wdhghfbdm 35/.

GZ�kZfhf�^_e_�ijh[e_fZ�^Z`_�]em[`_�b�k_jv_ag__���<Zexlgu_�dmjku�m`_�g_�fh]ml

bkihevah\Zlvky�\�dZq_kl\_�kljZl_]bq_kdh]h�f_oZgbafZ�h[_ki_q_gby�\uoh^Z�gZ�fbjh\hc

jughd�]hlh\uo�ba^_ebc��dZd�b�ijhp_glgu_�klZ\db�m`_�g_�fh]ml�bkihevah\Zlvky�\�dZq_kl\_

kljZl_]bq_kdh]h�bgkljmf_glZ��iha\heyxs_]h�ih^ijZ\eylv�jZkij_^_e_gb_�^_nbpblguo

bg\_klbpbhgguo�j_kmjkh\�\�jughqghc�wdhghfbd_���;he__�lh]h��kljZgZf�bgl_]jbjh\Zgguf

\�fbjh\mx�nbgZgkh\mx�kbkl_fm�b�bkihevamxsbf�Z\lhghfgh_�j_]mebjh\Zgb_�kijhkZ��\

kbem�ihke_^g_]h�h[klhyl_evkl\Z�ljm^gh�ih^^_j`b\Zlv�mjh\_gv�ijhba\h^kl\Z�b�aZgylhklb��

IheblbdZ�[x^`_lgh�^_g_`ghc�wdkiZgkbb���djmigu_�^_nbpblu�]hkm^Zjkl\_ggh]h

[x^`_lZ��ijba\Zggu_�klbfmebjh\Zlv�kh\hdmiguc�kijhk�beb�gbadb_�ijhp_glgu_�klZ\db

^ey�ihhsj_gby�\gmlj_ggbo�dZiblZeh\eh`_gbc���m`_�g_�fh`_l�bkihevah\Zlvky�ba�aZ�kZfuo

k_jv_aguo�hiZk_gbc�lh]h��qlh�lZdb_�f_ju�fh]ml�ijb\_klb�d�[_]kl\m�ki_dmeylb\gh]h

dZiblZeZ�b�fhsghfm�gZ`bfm�gZ�gZpbhgZevgmx�\Zexlm�

Mjhd�hq_\b^_g���JZa\b\Zxsbfky�kljZgZf�[ueh�[u�\_kvfZ�jZamfgh�\gh\v

jZkkfhlj_lv�\hijhk�h�nbgZgkh\hc�eb[_jZebaZpbb�b��g_kfhljy�gZ�gZ`bf��g_�ki_rblv�k

\\_^_gb_f�dhg\_jlbjm_fhklb�ih�l_dmsbf�hi_jZpbyf��ihkdhevdm�ij_`^_\j_f_ggZy

bgl_]jZpby�\�f_`^mgZjh^gu_�nbgZgkh\u_�jugdb�qj_\ZlZ�hiZkghklyfb�b�fh`_l

ih^\_j]gmlv�jbkdm�jZa\blb_�

9���=HKM>:JKL<H�B�J:A<BLB?�<�DHGL?DKL?�=EH;:EBA:PBB

Gug_��dh]^Z�OO�\_d�[ebablky�d�dhgpm��nZdlu�`bagb�fbjh\hc�wdhghfbdb

\ujbkh\u\Zxlky�kh�\k_c�q_ldhklvx���=eh[ZebaZpby���wlh�gZa\Zgb_�b]ju��[ulv

bkdexq_gghc�ba�dhlhjhc�g_�ohq_l�gb�h^gZ�kljZgZ���HldZaZlvky�hl�mqZklby�\�g_c�g_�fh]ml

k_[_�iha\heblv�^Z`_�djmigu_�kljZgu���LZdbf�h[jZahf��\u[hj�a^_kv�fh`_l�[ulv�f_`^m

gZijZ\ey_fuf�jugdhf�iZkkb\guf�\dexq_gb_f�\�fbjh\h_�ohayckl\h�b�\u[hjhqghc�

kljZl_]bq_kdhc�bgl_]jZpb_c���JZamfgh�[ueh�[u�\u[jZlv�ihke_^g__���Gh�fh`gh�eb

jZkkqblu\Zlv�gZ�\g_k_gb_�dhjj_dlb\��dhlhju_�k^_eZeb�[u�lZdhc�gZijZ\ey_fuc�jugdhf

ijhp_kk�[he__�[eZ]hijbylguf�^ey�ex^_c��qlh[u�_]h�blh]hf�[ueZ�]eh[ZebaZpby�k

��������������������

     35/LZdhc hiul \kdju\Z_l ]em[hdb_ batygu \ Zjobl_dlmj_ f_`^mgZjh^guo nbgZgkh\� J_Zdpby

f_`^mgZjh^guo nbgZgkh\uo hj]ZgbaZpbc� \ qZklghklb F<N� gZ lZdb_ nbgZgkh\u_ djbabku [ueZ dZd

g_^hklZlhqghc� lZd b g_ijZ\bevghc� < g_dhlhjuo kemqZyo ijbgyluc ih^oh^ [ue dhgljijh^mdlb\guf�

mkm]m[b\ djbabku� Z g_ kihkh[kl\h\Z\ bo ij_h^he_gbx �FI� 81&7$' ����D��
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q_eh\_q_kdbf�ebphf"��P_evx�lZdh]h�ieZgZ�^he`gh�[ulv�ij_^hklZ\e_gb_�[mevr_fm�qbkem

kljZg�\hafh`ghkl_c�memqrblv�k\hb�i_jki_dlb\u�jZa\blby��Z�[mevr_fm�qbkem�ex^_c�\

wlbo�kljZgZo�\hafh`ghkl_c�memqrblv�k\hb�mkeh\by�`bagb��

=eh[ZebaZpby�mf_gvrbeZ�wdhghfbq_kdmx��_keb�g_�iheblbq_kdmx��Z\lhghfbx

]hkm^Zjkl\Z��h^gZdh�m�g_]h�hklZ_lky�hij_^_e_ggZy�kl_i_gv�k\h[h^u��dhlhjZy�^he`gZ�[ulv

bkihevah\ZgZ�\�bgl_j_kZo�jZa\blby���B^_heh]by�]eh[ZebaZpbb�klZ\bl�p_ev�mgbnbdZpbb�g_

lhevdh�iheblbq_kdbo�j_`bfh\��gh�b�bgklblmlh\��\dexqZy�wdhghfbq_kdmx�jhev

]hkm^Zjkl\Z��\h�\k_o�kljZgZo�fbjZ���Wlh���hrb[dZ��ihkdhevdm�jhev�]hkm^Zjkl\Z�\�wdhghfbd_

aZ\bkbl�hl�mjh\gy�^hoh^h\�b�klZ^bb�jZa\blby���P_evx�ex[hc�jZamfghc�kljZl_]bb�jZa\blby

\�fbj_�eb[_jZebaZpbb�b�]eh[ZebaZpbb�^he`gh�[ulv�kha^Zgb_�wdhghfbq_kdh]h

ijhkljZgkl\Z�^ey�hlklZb\Zgby�gZpbhgZevguo�bgl_j_kh\�b�^hklb`_gby�p_e_c�jZa\blby���<

j_r_gbb�wlhc�aZ^Zqb�]hkm^Zjkl\h�ijba\Zgh�ku]jZlv�kljZl_]bq_kdmx�jhev�g_�lhevdh�\

kn_j_�\gmljbwdhghfbq_kdhc�iheblbdb��gh�b�gZ�Zj_g_�wdhghfbq_kdh]h�b�iheblbq_kdh]h

\aZbfh^_ckl\by�k�\g_rgbf�fbjhf�36/���GZ�mjh\g_�kljZg�]hkm^Zjkl\h�^he`gh�klj_fblvky�d
kha^Zgbx�ij_^\Zjbl_evguo�mkeh\bc�[he__�kijZ\_^eb\h]h�jZa\blby��\_klb

ijbgpbibZevgu_�i_j_]h\hju�k�f_`^mgZjh^guf�dZiblZehf�\�p_eyo�memqr_gby

jZkij_^_e_gby�\u]h^�f_`^mgZjh^gh]h�wdhghfbq_kdh]h�\aZbfh^_ckl\by��^_fhgkljbjh\Zlv

hklhjh`ghklv�\�fZdjhwdhghfbq_kdhf�j_]mebjh\Zgbb�^ey�mf_gvr_gby�mya\bfhklb

wdhghfbdb��Z�lZd`_�ijbgbfZlv�f_ju�\ha^_ckl\by��ijba\Zggu_�k\_klb�d�fbgbfmfm

khpbZevgu_�ba^_j`db��k\yaZggu_�k�]eh[ZebaZpb_c���GZ�f_`^mgZjh^ghf�mjh\g_

]hkm^Zjkl\h�^he`gh�iulZlvky�mf_gvrblv�Zkbff_ljbb�b�ijhy\e_gby�g_jZ\_gkl\Z��\

ijZ\beZo�b]ju��b�jZ^b�wlh]h�mdj_ieylv�kljZl_]bq_kdb_�khxau�f_`^m�jZa\b\Zxsbfbky

kljZgZfb�

JZkkfhljbf�gZpbhgZevguc�dhgl_dkl���<h�i_j\uo��\�kljZgZo��iha`_�^jm]bo�gZqZ\rbo

bg^mkljbZebaZpbx��]hkm^Zjkl\h�^he`gh�kha^Zlv�mkeh\by�^ey�jZa\blby�ijhfure_ggh]h

dZiblZebafZ���GZ�jZggbo�klZ^byo�bg^mkljbZebaZpbb�wlh�hagZqZ_l�kha^Zgb_�nbabq_kdhc

bgnjZkljmdlmju�gZ�hkgh\_�]hkm^Zjkl\_gguo�dZiblZeh\eh`_gbc��bg\_klbpbc�\�jZa\blb_

ex^kdbo�j_kmjkh\�k�ihfhsvx�h[jZah\Zgby��Z�lZd`_�gZ�hkgh\_�kh^_ckl\by�baf_g_gbx

bgklblmlh\��gZijbf_j�k�ihfhsvx�Z]jZjghc�j_nhjfu���GZ�ke_^mxsbo�wlZiZo

bg^mkljbZebaZpbb�wlh�hagZqZ_l�bkihevah\Zgb_�kljZl_]bq_kdhc�ijhfure_gghc�iheblbdb�\

bgl_j_kZo�jZa\blby�gZmqgh�l_ogbq_kdh]h�b�mijZ\e_gq_kdh]h�ihl_gpbZeZ�gZ�fbdjhmjh\g_�

kha^Zgb_�bgklblmlh\��dhlhju_�[m^ml�h[e_]qZlv��j_]mebjh\Zlv�b�gZijZ\eylv

nmgdpbhgbjh\Zgb_�jugdh\��Z�lZd`_�\ujZ[hldm�\aZbfhk\yaZgguo�f_j�kljZl_]bq_kdh]h

\f_rZl_evkl\Z�\�jZaebqguo�h[eZklyo��ijba\Zgguo�hjb_glbjh\Zlv�jughd�gZ�j_r_gb_

^he]hkjhqguo�aZ^Zq�jZa\blby���G_h[oh^bfh�ih^q_jdgmlv��qlh�\u]h^u�bgl_]jZpbb�\

��������������������

     36/;he__ ih^jh[guc ZgZeba jheb ]hkm^Zjkl\Z \ fbj_ ]eh[ZebaZpbb kf� 1D\\DU ������� Kh^_j`Zs__ky

gb`_ \ ^Zgghc ]eZ\_ jZkkfhlj_gb_ \hijhkZ \h fgh]hf hkgh\u\Z_lky gZ wlhc jZg__ him[ebdh\Zgghc jZ[hl_

Z\lhjZ�
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fbjh\mx�wdhghfbdm�ihemqZl�lhevdh�l_�kljZgu��dhlhju_�kha^Zeb�^ey�wlh]h�g_h[oh^bfmx

hkgh\m���<�kZfhf�^_e_��kha^Zgb_�ij_^\Zjbl_evguo�mkeh\bc�b�bkihevah\Zgb_

kljZl_]bq_kdh]h�\f_rZl_evkl\Z�djZcg_�\Z`gu�^ey�bgl_jgZebaZpbb��fZdkbfbaZpbb��\u]h^

b�wdkl_jgZebaZpbb��fbgbfbaZpbb��ba^_j`_d�]eh[ZebaZpbb�

<h�\lhjuo��ijb\e_dZy�bghkljZggu_�bg\_klbpbb��]hkm^Zjkl\h�^he`gh�hldZaZlvky�hl

kh[eZagZ�ij_^eZ]Zlv�ev]hlu�b�mklmidb���LZd��\h�\k_o�\hafh`guo�kemqZyo�hgh�^he`gh

aZgbfZlv�`_kldmx�ihabpbx�gZ�i_j_]h\hjZo�k�djmigufb�LGD���LZdhc�ih^oh^�g_�lhevdh

memqrbl�jZkij_^_e_gb_�\u]h^�hl�wdhghfbq_kdh]h�\aZbfh^_ckl\by�k�LGD��gh�b�h[_ki_qbl

khhl\_lkl\b_�bo�^_yl_evghklb�p_eyf�jZa\blby���IjbqbgZ�wlh]h�ijhklZ���=eZ\gZy�p_ev

LGD���ijb[uev��\�lh�\j_fy�dZd�]eZ\gZy�p_ev�ijZ\bl_evkl\���jZa\blb_���>ey�[hevrbo�kljZg

wlh�hagZqZ_l�kljZl_]bq_kdb_�i_j_]h\hju�\�kn_j_�lhj]h\eb�b�bg\_klbpbc��gZijbf_j�^ey

memqr_gby��mkeh\bc�lhj]h\eb���\uoh^Z�gZ�wdkihjlgu_�jugdb��h[e_]q_gby�i_j_^Zqb

l_ogheh]bc�beb�kha^Zgby�ijhba\h^kl\�ih�\uimkdm�dhfie_dlmxsbo�ba^_ebc�beb

nhjfbjh\Zgby�\_jogbo�i_j_^_eh\���H^gZdh�wlh�fh`_l�[ulv�k^_eZgh�lhevdh�]hkm^Zjkl\hf�

Z�g_�hl^_evgufb�ex^vfb�beb�nbjfZfb���>ey�fZeuo�kljZg�wlh�hagZqZ_l�khagZl_evgh_

j_r_gb_�hldZaZlvky�hl��]hgdb�\gba����LZdbf�h[jZahf��ijZ\bl_evkl\Z�^he`gu�h[eZ^Zlv

fbgbfZevghc�j_rbfhklvx�ijhy\eylv�l\_j^hklv�beb�^h]h\Zjb\Zlvky��Z�g_�k^Z\Zlv

ihabpbb��kqblZy�bo�keZ[ufb��b�g_�^_eZlv�g_\aZbfguo�mklmihd��ke_^mxsbo�jblhjbd_

h^ghklhjhgg_c�eb[_jZebaZpbb�

<�lj_lvbo��]hkm^Zjkl\h�^he`gh�hkms_kl\eylv�hklhjh`gh_�fZdjhwdhghfbq_kdh_

j_]mebjh\Zgb_��ij_`^_�\k_]h�\�kn_j_�]hkm^Zjkl\_gguo�nbgZgkh\��qlh�h[tykgy_lky�^\mfy

ijbqbgZfb���<h�i_j\uo��wlh�ba[Z\ey_l�ijZ\bl_evkl\Z�hl�g_h[oh^bfhklb�ijh\h^blv

ijh]jZffu�klZ[bebaZpbb�b�kljmdlmjghc�i_j_kljhcdb��k\yau\Z_fu_�k�`_kldbfb

mkeh\byfb��dhlhju_�\�k\hx�hq_j_^v�mf_gvrZxl�k\h[h^m�fZg_\jZ�ijb�^hklb`_gbb�p_e_c

jZa\blby���<h�\lhjuo��wlh�mf_gvrZ_l�mya\bfhklv�b�ijh[e_fu��k\yaZggu_�kh

klj_fbl_evghc�bgl_]jZpb_c�\�f_`^mgZjh^gu_�nbgZgkh\u_�jugdb�aZ�kq_l�ihjln_evguo

bg\_klbpbc�beb�dhg\_jlbjm_fhklb�ih�kq_lm�dZiblZeZ���<�blh]_�lZdZy�hklhjh`ghklv�fh`_l

iha\heblv�kljZg_�ba[_`Zlv�g_dhlhjuo�ba^_j`_d�bgl_]jZpbb��ihemqb\�\�lh�`_�\j_fy

g_dhlhju_�\u]h^u�iml_f�khojZg_gby�k\h[h^u�fZg_\jZ�\�kha^Zgbb�g_h[oh^bfuo�mkeh\bc�

<�q_l\_jluo��k�lhqdb�aj_gby�khpbZevgh]h�ijh]j_kkZ�b�jZa\blby�q_eh\_dZ

\f_rZl_evkl\h�]hkm^Zjkl\Z�kem`bl�\Z`guf�kj_^kl\hf�k\_^_gby�d�fbgbfmfm�khpbZevguo

ba^_j`_d�beb�g_]Zlb\guo�\g_rgbo�ihke_^kl\bc��k\yaZgguo�k�ijhp_kkhf�]eh[ZebaZpbb�

lZdbo��dZd�[_am^_j`gh_�ihlj_[bl_evkl\h��ijhfure_ggh_�aZ]jyag_gb_��wdheh]bq_kdZy

^_]jZ^Zpby��k_dk�lmjbaf��keZ[h_�ljm^h\h_�aZdhgh^Zl_evkl\h�b�l�i���G_h[oh^bfhklv�lZdh]h

\f_rZl_evkl\Z�[he__�\_ebdZ�\�lZdhc�jZa\b\Zxs_cky�kljZg_��]^_�gbs_lZ�ghkbl�fZkkh\uc

oZjZdl_j��aZ[hlZ�h[�hdjm`Zxs_c�kj_^_�fbgbfZevgZ��Z�ijZ\Z�]jZ`^Zg�g_�h[_ki_q_gu����l_f

[he__�qlh�ijhp_kk�]eh[ZebaZpbb�qZklh�\_^_l�d�i_j_[Zabjh\Zgbx�ijhba\h^kl\Z�lh\Zjh\�b

mkem]��p_ebdhf�beb�qZklbqgh��\�p_eyo�h[oh^Z�aZdhgh^Zl_evkl\Z�b�j_]eZf_glZpbc�

^_ckl\mxsbo�\�ijhfure_ggh�jZa\blhf�fbj_�beb�\�kljZgZo�[Zabjh\Zgby�LGD�



������

<�f_`^mgZjh^ghf�dhgl_dkl_�]hkm^Zjkl\Z�^he`gu�klj_fblvky�hdZau\Zlv�\ebygb_�gZ

�ijZ\beZ�b]ju���qlh[u�blh]�[ue�[he__�jZ\guf���Ykgh��qlh�oZjZdl_j�j_r_gby�aZ\bkbl�hl

oZjZdl_jZ�ijh[e_fu���LZf��]^_�\�jZaebqguo�kn_jZo�^_ckl\mxl�jZagu_�ijZ\beZ�

g_h[oh^bfh��qlh[u�bf_eZkv�kbff_ljby�f_`^m�ijZ\beZfb�jZaguo�kn_j���Gh�lZf��]^_

ijZ\beZ�^_ckl\mxl�^ey�h^gbo��gh�g_�^ey�^jm]bo��g_h[oh^bfh��qlh[u�lZdb_�ijZ\beZ

_^bghh[jZagh�ijbf_gyebkv�\�hlghr_gbb�\k_o���LZf��]^_�p_eb�gh\uo�ijZ\be�kem`Zl�qvbf�

lh�madbf�bgl_j_kZf��g_h[oh^bfh�mklZgh\blv�k[ZeZgkbjh\Zgghklv�lZdbo�p_e_c���Gh�wlh�g_

\k_���KijZ\_^eb\u_�ijZ\beZ�g_h[oh^bfu��gh�g_^hklZlhqgu���Ihkdhevdm�\�wlhc�b]j_

ijZ\beZ�j_rZxl�g_�\k_���<Z`gh�_s_��dlh�\�g_c�mqZkl\m_l���B�_keb�h^gZ�ba�dhfZg^�beb�h^bg

ba�b]jhdh\�g_�bf__l�gm`ghc�ih^]hlh\db��bo�ijhklh�gZijhklh�khfgml�^jm]b_���Bgufb

keh\Zfb��ijZ\beZ�^he`gu�[ulv�lZdbfb��qlh[u�mqZklgbdb��\dexqb\rb_ky�\�b]jm�g_^Z\gh

beb�iha`_�^jm]bo����gZijbf_j�jZa\b\Zxsb_ky�kljZgu���bf_eb�\j_fy�b�f_klh�^ey�h[mq_gby�

qlh�iha\hebl�bf�klZlv�k_jv_agufb�khi_jgbdZfb��Z�g_�h[j_q_ggufb�gZ�\ue_l�b]jhdZfb�

Hq_\b^gh��qlh�g_h[oh^bfZ�[mevrZy�kbff_ljby�ijZ\be�fgh]hklhjhgg_c�lhj]h\hc

kbkl_fu��aZnbdkbjh\Zgguo�<LH���?keb�jZa\b\Zxsb_ky�kljZgu�hldju\Zxl�^hklmi�gZ�k\hb

jugdb��lh�\�lhc�beb�bghc�f_j_�wlh�^he`gh�khijh\h`^Zlvky�hl\_lguf�ij_^hklZ\e_gb_f

^hklmiZ�d�l_ogheh]bb���?keb�ij_^hklZ\e_gZ�ihqlb�ihegZy�k\h[h^Z�i_j_f_s_gby�dZiblZeZ�

lh�^jZdhgh\kdb_�h]jZgbq_gby�gZ�^\b`_gb_�jZ[hq_c�kbeu�^he`gu�[ulv�ih�f_gvr_c�f_j_

kgb`_gu���Koh^guf�h[jZahf�ijZ\beZ�fgh]hklhjhggbo�nbgZgkh\uo�bgklblmlh\�

aZeh`_ggu_�\�ij_^ty\ey_fu_�F<N�b�<k_fbjguf�[Zgdhf�mkeh\by��dhlhju_�ijbf_gbfu

ebrv�\�hlghr_gbb�kljZg�k�^_nbpblhf�beb�kljZg�aZ_fsbdh\��^he`gu�ihemqblv�gh\uc�\b^�

qlh[u�klZg^Zjlguc�g_]b[dbc�iheblbq_kdbc�iZd_l�g_�gZ\yau\Zeky�kljZgZf�\g_

aZ\bkbfhklb�hl�\j_f_gb�b�f_klZ��l_f�[he__�qlh�g_dhlhju_�ba�_]h�we_f_glh\�g_

khhl\_lkl\mxl�gZpbhgZevguf�p_eyf�jZa\blby�gZ�^he]hkjhqgmx�i_jki_dlb\m�

Djhf_�lh]h��lj_[mxl�\gbfZl_evgh]h�bamq_gby�p_eb��dhlhjuf�ih^qbg_gu�gh\u_

ijZ\beZ��ihkdhevdm�l_�knhjfmebjh\Zgu�\�bgl_j_kZo�ijhfure_ggh�jZa\bluo�kljZg��\h

fgh]hf�b]ghjbjmy�gm`^u�jZa\blby���LZd��_keb�^ey�ij_^eZ]Z_fh]h�fgh]hklhjhgg_]h

kh]eZr_gby�ih�bg\_klbpbyf�klhev�\Z`gu�ijZ\Z�LGD��lh�hij_^_e_ggh_�\gbfZgb_

ke_^h\Zeh�[u�lZd`_�m^_eblv�b�bo�\hafh`guf�h[yaZl_evkl\Zf���<�ex[hf�kemqZ_�lZdh_

kh]eZr_gb_�g_�^he`gh�nmgdpbhgbjh\Zlv�\�jZfdZo�<LH���JZamf__lky��\hijhk�ljm^h\uo

klZg^Zjlh\�ijhklh�gZijhklh�g_�hlghkblky�d�kn_j_�\_^_gby�<LH���B�ihkdhevdm�j_qv�b^_l�g_

lhevdh�h�kijZ\_^eb\uo�ijZ\beZo��gh�b�h�]hlh\uo�khklyaZlvky�khi_jgbdZo��g_h[oh^bfh

i_j_kfhlj_lv�gug_�^_ckl\mxsb_�ghjfu�g_jZ\ghijZ\gh]h�Kh]eZr_gby�h�lhj]h\uo

Zki_dlZo�ijZ\�bgl_ee_dlmZevghc�kh[kl\_gghklb��L:IBK���dhlhjh_�[ueh�ih^ibkZgh�\�lh

\j_fy��dh]^Z�[hevrbgkl\h�ijZ\bl_evkl\�b�[hevrbgkl\h�ex^_c�g_�ihgbfZeb�_]h

wdhghfbq_kdbo�ihke_^kl\bc���LZdhc�i_j_kfhlj�^he`_g�[ulv�gZp_e_g�gZ�mklZgh\e_gb_

[ZeZgkZ�f_`^m�bgl_j_kZfb�l_ogheh]bq_kdbo�eb^_jh\�b�wdkihjl_jh\�l_ogheh]bb

ijhfure_ggh�jZa\blh]h�fbjZ��dhlhjuf�m^_ey_lky�hkgh\gh_�\gbfZgb_��b�bgl_j_kZfb

hlklZxsbo�\�l_ogheh]bb�b�bfihjl_jh\�l_ogheh]bb�\�jZa\b\Zxs_fky�fbj_��dhlhju_

hklZxlky�[_a�\gbfZgby�
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Gh�wlh�g_�\k_���Bf_xlky�g_dhlhju_�h[eZklb��\�dhlhjuo�\hh[s_�g_l�ijZ\be��gZijbf_j

f_`^mgZjh^gu_�nbgZgkh\u_�jugdb�beb�q_j_a]jZgbqgh_�i_j_f_s_gb_�ex^_c��dhlhju_

^Z`_�g_�\ughkylky�gZ�ih\_kldm�^gy���GZklZeh�\j_fy�ijbgylv�l_�beb�bgu_�ijZ\beZ�^ey

j_]mebjh\Zgby�ki_dmeylb\guo�nbgZgkh\uo�ihlhdh\��h[mkeh\e_gguo�ihbkdZfb�ijb[ueb

gZ�dZiblZe��dhlhju_�khklhyl�]eZ\guf�h[jZahf�ba�^\b`_gby�djZldhkjhqgh]h�dZiblZeZ�

qm\kl\bl_evgh]h�d�\Zexlguf�dmjkZf�b�ijhp_glguf�klZ\dZf���<hafh`gh��g_h[oh^bfh

lZd`_�ih^mfZlv�h�gh\hc�Zjobl_dlmj_�f_`^mgZjh^guo�nbgZgkh\��\�dhlhjhc�fbjh\hc

nbgZgkh\uc�hj]Zg�j_]mebjh\Ze�[u�kbkl_fguc�jbkd��k\yaZgguc�k�f_`^mgZjh^ghc

nbgZgkh\hc�eb[_jZebaZpb_c��dhhj^bgbjh\Ze�gZpbhgZevgu_�^_ckl\by�ijhlb\�k[h_\�jugdZ

beb�aehmihlj_[e_gbc�gZ�jugd_��Z�lZd`_�j_]mebjh\Ze�[u�f_`^mgZjh^gu_�nbgZgkh\u_

jugdb 37/���Koh^guf�h[jZahf�ke_^h\Zeh�[u�ih^mfZlv�h�fgh]hklhjhgg_c�kbkl_f_
dhgkmevkdhc�ijZdlbdb�b�bffb]jZpbhggh]h�aZdhgh^Zl_evkl\Z��dhlhjZy�j_]eZf_glbjh\ZeZ

[u�i_j_f_s_gb_�ex^_c�q_j_a�]jZgbpu���HgZ�[ueZ�[u�ihoh`Z�gZ�m`_�kms_kl\mxsb_�beb

aZfuke_ggu_�fgh]hklhjhggb_�jZfdb�j_]mebjh\Zgby�gZpbhgZevgh]h�aZdhgh^Zl_evkl\Z�beb

ijZ\be��dZkZxsboky�i_j_f_s_gby�lh\Zjh\��mkem]��l_ogheh]bb��bg\_klbpbc�b�bgnhjfZpbb

q_j_a�f_`]hkm^Zjkl\_ggu_�]jZgbpu 38/���P_ev�^he`gZ�aZdexqZlvky�\�kha^Zgbb
ljZgkiZj_glghc�b�g_^bkdjbfbgZpbhgghc�kbkl_fu��hkgh\u\Zxs_cky�gZ�ijZ\beZo��Z�g_�gZ

kh[kl\_gghf�mkfhlj_gbb��^ey�ex^_c��dhlhju_�`_eZxl�i_j__oZlv��\j_f_ggh�beb�gZ\k_]^Z�

q_j_a�]jZgbpu�

<�wlhc�k\yab�\Z`gh�ih^q_jdgmlv��qlh�^ey�kljZg��gZoh^ysboky�gZ�klhev�jZaguo

mjh\gyo�jZa\blby��^he`gZ�[ulv�ij_^mkfhlj_gZ�ba\_klgZy�]b[dhklv��Z�g_�ihegZy�`_kldhklv

\�ijbf_g_gbb�_^bghh[jZaguo�ijZ\be���GZk�^he`gZ�bgl_j_kh\Zlv�`_eZl_evghklv

j_amevlZlh\��Z�g_�ijhp_^mjgZy�_^bghh[jZaghklv�ijZ\be���<�ijbgpbi_��fh`gh

knhjfmebjh\Zlv�h[sb_�ijZ\beZ��ijbf_g_gb_�dhlhjuo�[m^_l�aZ\bk_lv�hl�kblmZpbb�\

^Zgghc�kljZg_�beb�\�^Zgguc�fhf_gl�\j_f_gb��g_�ijb[_]Zy�d�bkdexq_gbyf���Wlh

ij_^iheZ]Z_l�gZebqb_�dhfie_dkZ�fgh]hklhjhggbo�ijZ\be��dhlhju_�gZ^_eyxl�dZ`^mx

kljZgm�h^bgZdh\ufb�ijZ\Zfb��h^gZdh�ij_^mkfZljb\Z_fu_�bfb�h[yaZl_evkl\Z�aZ\bkyl�hl

^hklb]gmlh]h�_x�mjh\gy�beb�wlZiZ�jZa\blby 39/.

��������������������

     37/:j]mf_glZpby \ ihevam f_`^mgZjh^gh]h j_]mebjh\Zgby ]eh[Zevguo nbgZgkh\uo jugdh\� \hafh`gh k

ihfhsvx lZdh]h fbjh\h]h nbgZgkh\h]h hj]ZgZ� ^hklZlhqgh ih^jh[gh baeZ]Z_lky (DWZHOO b 7D\ORU �]hlh\blky

d i_qZlb ������

     38/Ih^jh[g__ h[ wlhc b^__� Z lZd`_ [he__ ^_lZevgh_ jZkkfhlj_gb_ __ hkgh\ kf� Nayyar (1999).

     39/<hafh`gZ jZajZ[hldZ hkeZ[e_ggh]h \ZjbZglZ lZdhc nhjfmebjh\db� Fh]ml [ulv mdZaZgu dhgdj_lgu_

h[klhyl_evkl\Z� \ dhlhjuo kljZgu fh]ml hloh^blv hl fgh]hklhjhggbo ijZ\be beb ^Z`_ hldZau\Zlvky hl bo

bkihevah\Zgby� Wlh [ueh [u jZ\ghagZqgh f_oZgbafm �aZsblbl_evghc h]h\hjdb�� ij_^mkfhlj_gghfm <LH� Z

lZd`_ kms_kl\h\Z\r_fm \ ij_`g_f =:LL� Baeh`_gb_ lZdhc lhqdb aj_gby kf� 5RGULN �������



������

Dhjhq_�]h\hjy��g_h[oh^bfh�mf_gvrblv�Zkbff_ljbb�b�ijhy\e_gby�g_jZ\_gkl\Z�\

�ijZ\beZo�b]ju����Gh�dZd�wlh�k^_eZlv"��<�fgh]hklhjhggbo�mqj_`^_gbyo��[m^v�lh�<LH�

F<N�beb�<k_fbjguc�[Zgd��jZa\b\Zxsb_ky�kljZgu�b�kljZgu�k�i_j_oh^ghc�wdhghfbdhc

^he`gu�^h[blvky�lh]h��qlh[u�bo�]hehk�[ue�mkeurZg���Wlh�ijhs_�kdZaZlv��q_f�k^_eZlv�

h^gZdh�]jmiiu�kljZg��bf_xsbo�h[sb_�bgl_j_ku��[m^ml�kdhj__�mkeurZgu��q_f�kljZgu�ih

hl^_evghklb��>ey�wlh]h�djZcg_�\Z`gh�\ujZ[hlZlv�h[smx�ieZlnhjfm�\�fbj_��h[bevghf

dhgnebdlZfb�b�ijhlb\hj_qbyfb���?klv�^\Z�kihkh[Z�kha^Zgby�lZdbo�h[t_^bg_gbc�kljZg���gZ

hkgh\_�j_]bhgZevguo�b�km[j_]bhgZevguo�wdhghfbq_kdbo�bgbpbZlb\�beb�gZ�hkgh\_

kljZl_]bq_kdbo�khxah\�f_`^m�kljZgZfb�jZaguo�j_]bhgh\���Hgb�^he`gu�kljhblvky�gZ

kh\iZ^_gbb�h[sbo�bgl_j_kh\���?keb�hgb�g_�klZgml�khklZ\ghc�qZklvx�hlklZb\Zgby

gZpbhgZevguo�bgl_j_kh\��lZdb_�khxau�beb�^h]h\hj_gghklb�g_�[m^ml�mklhcqb\ufb��g_

]h\hjy�m`_�h�\ujZ[hld_�bfb�dhgdj_lguo�j_r_gbc���Wlh��ih`Zemc��gZb[he__�\Z`guc�mjhd�

dhlhjuc�fu�^he`gu�mk\hblv�ba�g_m^Zqgh]h�hiulZ�mkbebc�ih�ihkljh_gbx�gh\h]h

f_`^mgZjh^gh]h�wdhghfbq_kdh]h�ihjy^dZ��ij_^ijbgbfZ\rboky�\����o�]h^Zo���Ijbau\h\�d

�ijhk\_s_gghfm�w]hbafm��[h]Zluo��khklZ\ey\rbo�^mo�^bZeh]Z�K_\_j�X]��beb�jblhjbdb

kheb^Zjghklb�f_`^m�[_^gufb��khklZ\ey\r_c�^mo�khljm^gbq_kl\Z�X]�X]��^ey�wlh]h�fZeh�

�Bfimevk�fh`_l�bkoh^blv�lhevdh�hl�fZl_jbZevguo�bgl_j_kh\�\�kn_j_�wdhghfbdb�b

gZpbhgZevguo�bgl_j_kh\�\�kn_j_�iheblbdb���Dhgnebdlu�b�ijhlb\hj_qby�[m^ml�\hagbdZlv

\k_]^Z��gh�[m^ml�bf_lvky�b�l_�h[eZklb��\�dhlhjuo�m^Zklky�gZclb�lhqdb�khijbdhkgh\_gby�b

ijbgylv�dhfijhfbkku���J_]bhgZevgu_�^h]h\hj_gghklb�beb�kljZl_]bq_kdb_�khxau�f_`^m

jZa\b\Zxsbfbky�kljZgZfb��dhlhju_�fh]ml�kha^Zlv�g_h[oh^bfuc�^ey�wlh]h

bgklblmpbhgZevguc�f_oZgbaf��lZd`_�fh]ml�ihfhqv�\�ij_^hl\jZs_gbb��]hgdb�\gba��b

mdj_ie_gbb�ihabpbc�gZ�i_j_]h\hjZo�\�f_`^mgZjh^ghf�dhgl_dkl_�

G_h[oh^bfh�kdZaZlv��qlh�j_]mebjh\Zgb_�]eh[ZebaZpbb��\hafh`gh��g_�f_g__�\Z`gh�

q_f�mf_gvr_gb_�Zkbff_ljbb�ijZ\be���GZihj�]eh[ZebaZpbb�mf_gvrZ_l�\eZklv

ijZ\bl_evkl\�ba�aZ�\lhj`_gbc�\�kn_jm�wdhghfbdb�b�iheblbdb��[u\rmx�^h�lh]h

km\_j_gghc�ij_jh]Zlb\hc�]hkm^Zjkl\Z��[_a�khhl\_lkl\mxs_]h�jZkrbj_gby�wnn_dlb\gh]h

f_`^mgZjh^gh]h�khljm^gbq_kl\Z�beb�mkbe_gby�gZ^gZpbhgZevgh]h�mijZ\e_gby��kihkh[gh]h

j_]mebjh\Zlv�lZdb_�jughqgu_�ijhp_kku���Bgufb�keh\Zfb��wdhghfbdZ�kljZg�\�agZqbl_evgh

f_gvr_c�kl_i_gb�ih^^Z_lky�mijZ\e_gbx��\�lh�\j_fy�dZd�]eh[ZevgZy�wdhghfbdZ�\h�fgh]hf

g_mijZ\ey_fZ���<�fbj_��\�dhlhjhf�ijh\_^_gb_�]hkm^Zjkl\Zfb�k\hbo�bgl_j_kh\�hagZqZ_l

hlkmlkl\b_�dhhj^bgZpbb�^_ckl\bc�beb�\aZbfh^_ckl\by��gZb[he__�\_jhylguf�blh]hf�wlh]h

klZgml�g_hilbfZevgu_�j_r_gby��g_\u]h^gu_�^ey�\k_o���F_`^mgZjh^gu_�ms_j[u�^ey

h[s_kl\Z��gZijbf_j�wdheh]bq_kdZy�^_]jZ^Zpby��lhj]h\ey�hjm`b_f�beb�h[hjhl

gZjdhlbdh\��\hajZklml��\�lh�\j_fy�dZd�f_`^mgZjh^gu_�h[s_kl\_ggu_�[eZ]Z��gZijbf_j

wdheh]bq_kdZy�mklhcqb\hklv�beb�fbj�\h�\k_f�fbj_��mf_gvrZlky���LZdhc�j_amevlZl�fh`_l

[ulv�ij_^hl\jZs_g�ebrv�[eZ]h^Zjy�bgklblmpbhgZevguf�f_oZgbafZf�khljm^gbq_kl\Z��

Wlh�lj_[m_l�[hevr_]h��q_f�h^gbo�ebrv�ijZ\be���>ey�wlh]h�g_h[oh^bf�dhgk_gkmk�

ihkdhevdm�j_]mebjh\Zgb_�ms_j[Z�^ey�h[s_kl\Z�����lj_[m_l�kZfhh]jZgbq_gby��\�lh�\j_fy

dZd�m\_ebq_gb_�h[s_kl\_gguo�[eZ]�lj_[m_l�\deZ^Z�hl�\k_o�kljZg���LZdbf�h[jZahf�

]eh[Zevgh_�mijZ\e_gb_���wlh�g_�klhevdh�fbjh\h_�ijZ\bl_evkl\h��kdhevdh�bgklblmlu�b



������

ijZdlbdZ��khq_lZxsb_ky�k�ijZ\beZfb��dhlhju_�kh^_ckl\mxl�khljm^gbq_kl\m�f_`^m

km\_j_ggufb�gZpbhgZevgufb�]hkm^Zjkl\Zfb��

9,���KLJ:L?=BY�J:A<BLBY�<�G:PBHG:EVGHF�DHGL?DKL?

Jugdb�b�]eh[ZebaZpby�bf_xl�k\hx�kh[kl\_ggmx�eh]bdm��dhlhjZy�\_^_l�d�\h\e_q_gbx

h^gbo�b�hllhj`_gbx�^jm]bo�beb�^hklZldm�h^gbo�b�gbs_l_�^jm]bo���K�mq_lhf�lZdhc

j_Zevghklb�fh`gh�eb�^mfZlv�h�dhjj_dlb\Zo�b�f_jZo�\ha^_ckl\by�\�gZpbhgZevguo

kljZl_]byo�jZa\blby��dhlhju_�^_eZeb�[u�\hafh`guf�[he__�w]ZeblZjgh_�wdhghfbq_kdh_

jZa\blb_�b�hibjZxs__ky�gZ�[he__�rbjhdmx�[Zam�khpbZevgh_�jZa\blb_"��Hl\_l�gZ�wlhl

\hijhk�fh`gh�mkfZljb\Zlv�\�iehkdhklb�^\mo�kljZl_]bq_kdbo�ih^oh^h\ 40/���I_j\uc
ih^oh^�fh`_l�[ulv�hoZjZdl_jbah\Zg�dZd�bgbpbZlb\guc���Hg�gZp_e_g�gZ�\ujZ[hldm

f_oZgbafh\�b�iheblbdb��h[_ki_qb\Zxsbo�rbjhdh_�jZkij_^_e_gb_�\u]h^�jZa\blby���<

k\hx�hq_j_^v�wlh�lj_[m_l�lh]h��qlh[u�khpbZevgZy�iheblbdZ�klZeZ�khklZ\ghc�qZklvx

kljZl_]bb�wdhghfbq_kdh]h�jZa\blby���Wlh�lZd`_�lj_[m_l�kha^Zgby�bgklblmlh\�gZeZ`b\Zgby

\aZbfh^_ckl\by�f_`^m�wdhghfbq_kdbf�b�khpbZevguf�jZa\blb_f���P_ev���g_�^himklblv

hllhj`_gby���LZdb_�f_ju�fh`gh�gZa\Zlv�dhjj_dlbjh\dhc���<lhjhc�ih^oh^�fh`gh

hoZjZdl_jbah\Zlv�dZd�j_Zdlb\guc���Hg�ijba\Zg�h]jZgbqblv�kl_i_gv�hllhj`_gby�b�\�lh�`_

\j_fy�kha^Zlv�khpbZevgmx�kljZoh\hqgmx�k_lv�^ey�hllhj]gmluo���P_ev�aZdexqZ_lky�\

h]jZgbq_gbb�iZ]m[guo�ihke_^kl\bc�hllhj`_gby���Wlb�f_ju�fh`gh�gZa\Zlv

\f_rZl_evkl\hf���<jy^�eb�gm`gh�ebrgbc�jZa�ih^q_jdb\Zlv��qlh�\�h[_bo�kn_jZo

]hkm^Zjkl\h�ijba\Zgh�ku]jZlv�h^gm�ba�]eZ\guo�jhe_c��ij_`^_�\k_]h�\�jZa\b\Zxs_fky

fbj_�

JZajZ[hldZ�dhjj_dlbjh\hqguo�f_j�lj_[m_l�lsZl_evghklb�\�bo�ieZgbjh\Zgbb�b

j_ZebaZpbb���P_ev�^he`gZ�aZdexqZlvky�\�kh^_ckl\bb�\h\e_q_gbx�\�l_o�kemqZyo��dh]^Z

jugdb�kms_kl\mxl��b�\�kha^Zgbb�jugdh\��_keb�bo�g_l���<h\e_q_gb_�g_bfmsbo�lZf��]^_

kms_kl\mxl�jugdb��lj_[m_l�jZkijhkljZg_gby�h[jZah\Zgby�b�jhklZ�khpbZevgh]h

ihlj_[e_gby���JZamf__lky��jZa\blb_�ex^kdbo�j_kmjkh\���wlh�g_�lhevdh�kj_^kl\h��gh�b�p_ev��

B�]hkm^Zjkl\h�ijba\Zgh�ku]jZlv�a^_kv�`bag_ggh�\Z`gmx�jhev��\�qZklghklb�\�h[eZklb

gZqZevgh]h�h[jZah\Zgby��h[mq_gby�]jZfhl_�\ajhkeuo�b�ijhn_kkbhgZevgh�l_ogbq_kdh]h

h[mq_gby��qlh�\�dZ`^hf�kemqZ_�kh^_ckl\m_l�\h\e_q_gbx���Koh^guf�h[jZahf�jZa\blb_

khpbZevghc�bgnjZkljmdlmju��dhlhjZy�\�jZa\b\Zxs_fky�fbj_�^Z_l�[_^guf�^hklmi�d

`bevx��f_^bpbgkdhfm�h[kem`b\Zgbx��qbklhc�\h^_�b�kZgblZjbb�b�h[_ki_qb\Z_l

mklhcqb\uc�jhkl�khpbZevgh]h�ihlj_[e_gby��ihqlb�iheghklvx�aZ\bkbl�hl�]hkm^Zjkl\Z��

Kha^Zgb_�jugdh\��_keb�l_o�g_l��lj_[m_l�agZqbl_evguo�bg\_klbpbc�\�nbabq_kdmx

bgnjZkljmdlmjm��ij_`^_�\k_]h�\

��������������������

     40/5RGJHUV ������ ijh\h^bl jZaebqb_ f_`^m ^\mfy hkgh\gufb kljZl_]bq_kdbfb Zevl_jgZlb\Zfb �

j_Zdlb\ghc b bgbpbZlb\ghc� � ^_lZevgh jZkkfZljb\Zy ko_fm iheblbdb g_^hims_gby baheypbb� Wlb

Zevl_jgZlb\u� hq_\b^gh� bf_xl bgu_ ihke_^kl\by \ ieZg_ khpbZevghc bgl_]jZpbb�



������

k_evkdbo�jZchgZo�b�hlklZeuo�h[eZklyo 41/���LZd��^ey�kha^Zgby�jugdh\�g_h[oh^bfu�^hjh]b�
kh_^bgyxsb_�\gmlj_ggb_�jZchgu�k�\g_rgbf�fbjhf 42/���Ihwlhfm�ijZ\bl_evkl\Z�^he`gu
baukdZlv�j_kmjku�^ey�gZjZsb\Zgby�]hkm^Zjkl\_gguo�dZiblZeh\eh`_gbc�\

bgnjZkljmdlmjm��ij_`^_�\k_]h�wg_j]_lbdm��ljZgkihjl�b�k\yav���Moh^�]hkm^Zjkl\Z�ba�wlbo

k_dlhjh\�\�khhl\_lkl\bb�k�b^_heh]b_c�i_j_oh^Z�d�jugdm�b�]eh[ZebaZpbb�ij_`^_\j_f_g_g�

ihkdhevdm�^hklZlhqguo�qZklguo�bg\_klbpbc��[m^v�lh�hl_q_kl\_gguo�beb�bghkljZgguo�

ijhklh�gZijhklh�g_�ihklmibl�

Bgl_]jZpby�ex^_c��hllhj]gmluo�jugdZfb��\�wdhghfbdm�b�h[s_kl\h�lj_[m_l�h^ghc

nmg^Zf_glZevghc�ihijZ\db���LZdb_�ex^b�^he`gu�ihemqblv�eb[h�\hafh`ghklb��eb[h

bfms_kl\h��dhlhju_�iha\heyl�bf�ihemqblv�^hklmi�d�jugdm�\�dZq_kl\_�ijhba\h^bl_e_c�beb

ijh^Z\ph\��qlh�\�k\hx�hq_j_^v�^Zkl�bf�^hoh^��dhlhjuc�iha\hebl�bf�\uclb�gZ�jughd�\

dZq_kl\_�ihlj_[bl_e_c�beb�ihdmiZl_e_c���DZd�wlh�k^_eZlv 43/"��<h�i_j\uo��g_h[oh^bfu
kbkl_fZlbq_kdb_�ihiuldb�k^_eZlv�[_ajZ[hlguo�]h^gufb�^ey�ljm^hmkljhckl\Z���Wlh

hagZqZ_l�kha^Zgb_�\hafh`ghkl_c�gZ�hkgh\_�h[jZah\Zgby�beb�ijhn_kkbhgZevghc

ih^]hlh\db���LZdb_�\hafh`ghklb�^he`gu��jZamf__lky��[ulv�k\yaZgu�k�ihlj_[ghklyfb

jugdZ���P_ev�aZdexqZ_lky�\�kha^Zgbb�hlau\qb\hklb�jugdZ�gZ�ij_^eh`_gb_�jZ[hq_c�kbeu��

<h�\lhjuo��bkdexqbl_evgh�\Z`gh�kha^Zgb_�jZ[hqbo�f_kl�^ey�[_ajZ[hlguo��b�wlh�\�k\hx

hq_j_^v�lj_[m_l�wdhghfbq_kdhc�iheblbdb��kh^_ckl\mxs_c�aZgylhklb��Z�lZd`_�kljZl_]bb

jZa\blby��\_^ms_c�d�kha^Zgbx�jZ[hqbo�f_kl���P_ev�^he`gZ�aZdexqZlvky�\�klbfmebjh\Zgbb

kijhkZ�gZ�ljm^���<�lj_lvbo��[_^guf�^he`gh�ih�\hafh`ghklb�ij_^hklZ\eylvky�bfms_kl\h�

qlh[u�hgb�fh]eb�\uoh^blv�gZ�jughd�\�dZq_kl\_�ijhba\h^bl_e_c�b�ihemqZlv�mklhcqb\uc

^hoh^���Wlh�bkdexqbl_evgh�\Z`gh�^ey�l_o��dhfm�g_q_]h�ijh^Zlv��djhf_�k\h_]h�ljm^Z��b�dlh

g_�fh`_l�mkljhblvky�gZ�jZ[hlm���Hq_\b^guc�ijbf_j���a_f_evgZy�j_nhjfZ��gZ^_eyxsZy

a_fe_c�[_aa_f_evgmx�k_evkdmx�[_^ghlm�

��������������������

     41/< gZklhys__ \j_fy rbjhdh ijbagZ_lky� qlh agZqbl_evgu_ ]hkm^Zjkl\_ggu_ dZiblZeh\eh`_gby \

k_evkdmx bgnjZkljmdlmjm klZeb \Z`guf nZdlhjhf� e_`Zsbf \ hkgh\_ j_adh]h kgb`_gby k_evkdhc gbs_lu \

Bg^hg_abb \ i_jbh^ k k_j_^bgu ���o ]h^h\ ih gZqZeh ���o ]h^h\�

     42/Bf_xlky g_dhlhju_ nZdlu� mdZau\Zxsb_ gZ lh� qlh khh[s_gb_� h[_ki_qb\Z_fh_ ^hjh]Zfb�

g_h[oh^bfh ^ey bgl_]jZpbb g_bfmsbo b \h\e_q_gby m^Ze_gguo jZchgh\ \ jughqgh_ ohayckl\h� <

bkke_^h\Zgbb� ijb\_^_gghf \ k_evkdbo jZchgZo Bg^bb� %KDOOD ������� ihdZaZe dZd wdhghfbq_kdZy Zdlb\ghklv

jZa\b\Z_lky \ jZchgZo \^hev fZ]bkljZevguo ^hjh]� ijhoh^ysbo k k_\_jZ gZ x] gZ [hevrhc qZklb l_jjblhjbb

kljZgu b k\yau\Zxsbo k_evkdb_ ihk_e_gby b g_[hevrb_ ]hjh^Z k jugdZfb m^Ze_gguo djmiguo ]hjh^h\�

     43/< ZgZeba_ kljZl_]bc jZa\blby� dhlhju_� \_jhylgh� ^Z^ml w]ZeblZjgu_ j_amevlZlu� 6WHZDUW ������

ih^q_jdb\Z_l ZgZeh]bqgu_ nZdlhju� h[jZah\Zgb_ b ijhn_kkbhgZevgZy ih^]hlh\dZ� kha^Zgb_ jZ[hqbo f_kl�

jZkij_^_e_gb_ kh[kl\_gghklb b ]hkm^Zjkl\_ggh_ \f_rZl_evkl\h�



������

G_�f_g__�\Z`guf�ij_^klZ\ey_lky�ieZgbjh\Zgb_�b�j_ZebaZpby�f_j�\f_rZl_evkl\Z��

P_ev�^he`gZ�aZdexqZlvky�\�h[_ki_q_gbb�lh]h��qlh[u�jugdb�g_�mkbeb\Zeb�hllhj`_gby���B

a^_kv�]hkm^Zjkl\h�ijba\Zgh�ku]jZlv�`bag_ggh�\Z`gmx�jhev���<_^v�jugdb�h[uqgh

\uau\Zxl�mkbe_gb_�jZaebqbc�f_`^m�j_]bhgZfb�b�ex^vfb�\�kbem�ijhp_kkZ�gZdhie_gghc

ijbqbgghklb���;he__�h[_ki_q_ggu_�j_]bhgu�i_j_`b\Zxl�[ukljuc�jhkl���DZd�fZ]gblu�hgb

ijbly]b\Zxl�j_kmjku�b�ex^_c�ba�\k_o�^jm]bo�f_kl��ihdZ�i_j_gZk_e_gghklv�beb

aZ]jyag_gb_�g_�hklZgh\yl�wlhl�ijhp_kk���<�hlebqb_�hl�wlh]h�g_h[_ki_q_ggu_�j_]bhgu

h[uqgh�hlklZxl�\�jZa\blbb���Lh�`_�dZkZ_lky�b�g_bfmsbo�ex^_c�beb�hllhj]gmluo�]jmii�

dhlhju_�gZoh^ylky�\�g_[eZ]hijbylghf�iheh`_gbb��ihlhfm�qlh�m�gbo�g_l�g_h[oh^bfuo

^hoh^h\�beb�bfms_kl\Z��d\ZebnbdZpbb�beb�h[jZah\Zgby�b�ihlhfm�qlh�hgb�`b\ml�\

hlklZeuo�j_]bhgZo���FZkrlZ[u�hllhj`_gby�fh]ml�[ulv�h]jZgbq_gu�[eZ]h^Zjy

ij_^hklZ\e_gbx�lZdbf�j_]bhgZf��]jmiiZf�beb�ex^yf�lh\Zjh\�b�mkem]�aZ�kq_l�h[s_kl\Z��

>ey�l_o�ex^_c��dhlhju_�hklZxlky�hllhj]gmlufb��g_kfhljy�gZ�lZdb_�f_ju��g_h[oh^bfh

jZkrbjylv�b�mdj_ieylv�lZdb_��kljZoh\hqgu_�k_lb���dZd�ijh]jZffu�[hjv[u�k�gbs_lhc�b

khpbZevgh_�h[_ki_q_gb_ 44/. 
 Ykgh��qlh�jugdb�fh]ml�hllhj]Zlv�agZqbl_evgmx�qZklv�ex^_c��ij_`^_�\k_]h

g_bfmsbo��_keb�ijZ\bl_evkl\Z�g_�[m^ml�ijbgbfZlv�f_ju�j_]mebjh\Zgby�b�^hihegylv�bo�

klj_fykv�d�lhfm��qlh[u�jZa\blb_�[ueh�\�[hevr_c�kl_i_gb�h[jZs_gh�d�ex^yf���Wlh

ij_^iheZ]Z_l�`bag_ggh�\Z`gmx�jhev�]hkm^Zjkl\Z���H^gZdh�\�gZklhys__�\j_fy�h[s_kl\h�g_

kebrdhf�\hkijbbfqb\h�d�lZdbf�b^_yf�\\b^m�jZahqZjh\Zgghklb�wdhghfbq_kdhc�jhevx

]hkm^Zjkl\Z�ihke_^g_]h�\j_f_gb���Gug_�lZdmx�jZahqZjh\Zgghklv�iblZxl�hlgx^v�g_�lhevdh

wdhghfbklu��gh�b�iheblbdb��b^_heh]b�b�h[s_kl\_ggu_�^_yl_eb��Z�kd_ilbpbaf�\

hlghr_gbb�]hkm^Zjkl\Z�]em[hd���<�wlhc�kj_^_�qZklh�aZ[u\Zxl��qlh�jugdb���wlh�ohjhrb_

kem]b��gh�iehob_�ohay_\Z�b�qlh�jughd���lZdhc�`_�bgklblml�ex^_c��qlh�b�]hkm^Zjkl\h��

<Z`gh�ihfgblv��qlh�mki_o�beb�ijh\Ze�lh]h�beb�^jm]h]h�g_�h[mkeh\e_g�\g_rgbfb

nZdlhjZfb��Z�aZ\bkbl�hl�wdhghfbdb�iheblbdb�b�h[s_kl\Z���G_�f_g__�\Z`gh�ijbagZlv��qlh

kjZ\g_gb_�k[h_\�]hkm^Zjkl\Z�b�k[h_\�jugdZ�beb�km`^_gby�hlghkbl_evgh�lh]h��qlh�om`_

�dZd�_keb�[u�ij_^klhyeh�k^_eZlv�\u[hj���\\h^yl�\�aZ[em`^_gb_��aZklZ\eyy�gZk�gZqbgZlv

gZ^mfZggmx�^bkdmkkbx�45/���H^gZdh�b�k[hb�jugdZ�b�k[hb�]hkm^Zjkl\Z���wlh�nZdlu�`bagb�

��������������������

     44/Bgklblmlu� \ dhlhjuo hllhj`_gb_ ijbgbfZ_l nhjfm ^bkdjbfbgZpbb dhgdj_lguo khpbZevguo ]jmii

�lZdbo� dZd `_gsbgu� [_`_gpu beb f_gvrbgkl\Z�� lj_[mxl khpbZevgh]h aZdhgh^Zl_evkl\Z� H^gZdh _]h

fh`_l hdZaZlvky g_^hklZlhqgh� ihkdhevdm aZdhgh^Zl_evkl\h h jZ\_gkl\_ \hafh`ghkl_c ljm^gh

j_Zebah\u\Zlv b bkihegylv� ?keb lZdh_ hllhj`_gb_ bf__l k\hx bklhjbx� g_h[oh^bfu �iheh`bl_evgu_

^_ckl\by� \ bgl_j_kZo mya\bfuo ]jmii� dhlhju_ h[yaZl_evgh ihlj_[mxlky ^ey mkljZg_gby ijhrehc

^bkdjbfbgZpbb� <f_kl_ k l_f lZdb_ �iheh`bl_evgu_ ^_ckl\by� g_evay hkms_kl\eylv gZ ihklhygghc hkgh\_�

Ihwlhfm \ dhg_qghf kq_l_ bf_ggh wdhghfbq_kdbc b iheblbq_kdbc ijh]j_kk wlbo khpbZevguo ]jmii fh`_l

iheh`blv dhg_p bo hllhj`_gbx� >ey wlh]h Z[khexlgh g_h[oh^bfZ iheblbq_kdZy ^_fhdjZlby�

     45/;he__ ih^jh[guc ZgZeba kf� %KDGXUL� 1D\\DU ������ b 1D\\DU �������



������

B[h�gb�jugdb��gb�ijZ\bl_evkl\Z�g_�fh]ml�[ulv�kh\_jr_ggu���;he__�lh]h��jugdb

\k_]^Z�g_kh\_jr_ggu��Z�ijZ\bl_evkl\Z��[_a�bkdexq_gby��kh\_jrZxl�hrb[db���<Z`gh

kha^Zlv�dhjj_dlbjmxsb_�f_oZgbafu��aZsbsZxsb_�dZd�hl�k[h_\�jugdZ��lZd�b�hl�k[h_\

]hkm^Zjkl\Z���Ih�kmlb�^_eZ��dZd�bgklblmlu��jughd�b�]hkm^Zjkl\h�fh]ml�mklZgZ\eb\Zlv

ba\_klgu_�\aZbfgu_�k^_j`db�b�ijhlb\h\_ku�ih�hlghr_gbx�^jm]�d�^jm]m�

H^gZdh�g_l�khfg_gbc�\�lhf��qlh�g_h[oh^bfh�\gh\v�hij_^_eblv�wdhghfbq_kdmx�jhev

]hkm^Zjkl\Z�ih�hlghr_gbx�d�jugdm���Ijb�wlhf�gZ^h�bkoh^blv�ba�^\mo�hkgh\guo

ihkuehd 46/���<h�i_j\uo��]hkm^Zjkl\h�b�jughd�g_�fh]ml�aZf_gylv�^jm]�^jm]Z��Z�^he`gu
^jm]�^jm]Z�^hihegylv���<h�\lhjuo��k\yav�f_`^m�]hkm^Zjkl\hf�b�jugdhf�g_�fh`_l�[ulv

mklZgh\e_gZ�jZa�b�gZ\k_]^Z�dZdbf�eb[h�^h]fZlbq_kdbf�h[jZahf��ihkdhevdm�h[Z�wlb

bgklblmlZ�^he`gu�k�l_q_gb_f�\j_f_gb�dhgkljmdlb\guf�h[jZahf�Z^Zilbjh\Zlvky�^jm]�d

^jm]m���Wlb�iheh`_gby�h[tykgyxl�jZaebqby�f_`^m�mki_ohf�b�g_mki_ohf�jZa\blby���Ih

kmlb�^_eZ��\hijhk�m`_�klhbl�g_�h�kn_j_�^_yl_evghklb�]hkm^Zjkl\Z�beb�kl_i_gb

]hkm^Zjkl\_ggh]h�\f_rZl_evkl\Z���<hijhk�gug_�klhbl�h�oZjZdl_j_�\f_rZl_evkl\Z

]hkm^Zjkl\Z�b�dZq_kl\_�^_yl_evghklb�]hkm^Zjkl\Z�47/.

>hfbgbjmxsZy�b^_heh]by�gZr_]h�\j_f_gb�klZ\bl�p_ev�kha^Zgby�lZdh]h�fbjZ��\

dhlhjhf�moh^�]hkm^Zjkl\Z�ba�kn_ju�wdhghfbdb�khijh\h`^Z_lky�lhevdh�gZklmie_gb_f

jugdZ���Djhf_�lh]h��]eh[ZebaZpby���wlh�ijhp_kk��bf_xsbc�k\h_c�^\b`ms_c�kbehc�jughd��

H^gZdh�\�hlkmlkl\b_�dhjj_dlbjmxsbo�f_j�hg�fh`_l�\ua\Zlv�wjhabx�khpbZevghc

klZ[bevghklb�bgklblmlh\�b�iheblbq_kdhc�eb]blbfghklb�ijZ\bl_evkl\�kljZg��ho\Zq_gguo

wlbf�ijhp_kkhf���LZdb_�dhjj_dlb\u�^he`gu�\\h^blvky�]hkm^Zjkl\hf��dhlhjh_��[he__�lh]h�

h[yaZgh�wlh�^_eZlv���IjbqbgZ�wlh]h�ijhklZ���IjZ\bl_evkl\Z�g_kml�hl\_lkl\_gghklv�i_j_^

k\hbf�gZjh^hf��\�lh�\j_fy�dZd�jugdb���g_l�

>Z`_�\�wlhf�kemqZ_�gh\Zy�f_`^mgZjh^gZy�h[klZgh\dZ��baf_g_gb_�dhlhjhc�fh`_l

[ulv�hlg_k_gh�gZ�kq_l�]eh[ZebaZpbb��bf__l�\Z`gu_�ihke_^kl\by�^ey�kljZl_]bb�jZa\blby��b

bo�gZ^h�ijbagZlv���Jhkl�kl_i_gb�hldjulhklb�wdhghfbdb�g_ba[_`_g��\�lh�\j_fy�dZd�kl_i_gv

k\h[h^u�]hkm^Zjkl\�h[yaZl_evgh�mf_gvrblky���H^gZdh�[ueh�[u�hrb[dhc�kqblZlv�lZdmx

g_h[oh^bfhklv�[eZ]hf���Mijhs_ggu_�j_p_ilu��\�dhlhjuo�mihj�^_eZ_lky�gZ�ih\ur_gbb

hldjulhklb�b�mf_gvr_gbb�\f_rZl_evkl\Z��Z�lZd`_�gZ�g_h[oh^bfhklb�kdhj_cr_c

bgl_]jZpbb�\�fbjh\h_�ohayckl\h��\f_kl_�k�fbgbfbaZpb_c�nmgdpbc�]hkm^Zjkl\Z��dhlhjh_

ijhklh�gZijhklh�hk\h[h`^Z_l�f_klh�^ey�jugdZ��g_�ih^l\_j`^Zxlky�gb�l_hjb_c��gb

bklhjb_c���Wdhghfbq_kdZy�l_hjby�ijbagZ_l���Z�wdhghfbq_kdZy�bklhjby�h[gZjm`b\Z_l��

keh`ghklv

��������������������

     46/ Cf. Bhaduri and Nayyar (1996).

     47/:gZeba wdhghfbq_kdhc jheb ]hkm^Zjkl\Z kf� 6WLJOLW] HW DO ������ b .LOOLFN ������� Kf� lZd`_ %KDGXUL�

Nayyar (1996).
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ijhp_kkZ�jZa\blby���Kl_i_gv�hldjulhklb�b�oZjZdl_j�\f_rZl_evkl\Z���wlh�kljZl_]bq_kdb_

\u[hju�\�klj_fe_gbb�d�jZa\blbx��dhlhju_�g_�fh]ml�[ulv�hij_^_e_gu�b�g_�^he`gu�[ulv

ij_^ibkZgu��\g_�aZ\bkbfhklb�hl�\j_f_gb�b�f_klZ��ihkdhevdm�hgb�h[mkeh\e_gu�klZ^b_c

jZa\blby�b�^he`gu�kh�\j_f_g_f�f_gylvky���D�lhfm�`_�\�fbj_��]^_�wdhghfbdZ

oZjZdl_jbam_lky�dhgdj_lghklvx�\h�\j_f_gb�b�ijhkljZgkl\_��g_�fh`_l�[ulv�\her_[guo

j_p_ilh\���H^gZdh�ykgh��qlh�mki_o�jZa\blby�lj_[m_l�Z^Zilb\gh]h�\aZbfh^_ckl\by�f_`^m

]hkm^Zjkl\hf�b�jugdhf�

Ba�wlh]h�ke_^m_l��qlh�jhev�]hkm^Zjkl\Z�\�ijhp_kk_�jZa\blby�[m^_l�khojZgylv�k\hx

\Z`ghklv�b�\�ij_^klhys__�\j_fy��^Z`_�_keb�fZkrlZ[u�jugdZ�\hajZklml�\�j_amevlZl_�

eb[_jZebaZpbb�\�[he__�rbjhdhf�dhgl_dkl_�]eh[ZebaZpbb 48/���;hevrbgkl\h�ex^_c�khqeb
[u�lZdhc�Zj]mf_gl�m[_^bl_evguf���L_f�g_�f_g__�fgh]b_�[m^ml�kdehggu�khfg_\Zlvky�\�lhf�

qlh�lZdZy�gh\Zy�wdhghfbq_kdZy�jhev�]hkm^Zjkl\Z�[m^_l�j_Zevghc�\�iheblbq_kdhf�ieZg_��

=hlh\ghklv�b�\hafh`ghklv�]hkm^Zjkl\Z�b]jZlv�lZdmx�jhev�aZ\bkbl�hl�oZjZdl_jZ

]hkm^Zjkl\Z��dhlhjuc�\�k\hx�hq_j_^v�kdeZ^u\Z_lky�\�j_amevlZl_�iheblbq_kdh]h�ijhp_kkZ��

?keb�fu�ihkfhljbf�gZ�fbj�\hdjm]�gZk��klZg_l�ykgh��qlh�]hkm^Zjkl\Z���wlh�g_�ieZlhgh\u

kljZ`b���LZdbf�h[jZahf��ijZ\bl_evkl\Z�g_�\k_]^Z�^_ckl\mxl�\�bgl_j_kZo�\k_]h�gZjh^Z��

GZh[hjhl��\�k\hbo�^_ckl\byo�ijZ\bl_evkl\Z�qZklh�jmdh\h^kl\mxlky�]jmiih\ufb

bgl_j_kZfb��`_eZy�aZsblblv�beb�h]jZ^blv�bgl_j_ku�l_o�deZkkh\�beb�]jmii��dhlhju_�hgb

ij_^klZ\eyxl�

=hkm^Zjkl\h�fh`_l�[ulv�\ugm`^_gh�^_ckl\h\Zlv�\�bgl_j_kZo�ex^_c��lhevdh�_keb

kms_kl\m_l�iheblbq_kdZy�^_fhdjZlby��g_�lhevdh�ih�nhjf_��gh�b�ih�kms_kl\m���B[h�ebrv

^_fhdjZlbq_kdb_�iheblbq_kdb_�kbkl_fu��h[eZ^Zxsb_�ih^^_j`b\Zxsbfb�__�bgklblmlZfb

b�ijZdlbdhc��fh]ml�kha^Zlv�g_h[oh^bfu_�k^_j`db�b�ijhlb\h\_ku 49/���B�\�^_fhdjZlbb��\
dhlhjhc�ex^b�bf_xl�j_Zevgmx�\hafh`ghklv�mqZkl\h\Zlv�\�ijbgylbb�l_o�j_r_gbc�

dhlhju_�aZljZ]b\Zxl�bo�`bagv��ex^b�kfh]ml�[ulv�\�p_glj_�jZa\blby�g_�lhevdh�\�dZq_kl\_

ihemqZl_e_c�\u]h^��gh�b�\�dZq_kl\_�]eZ\guo�^_ckl\mxsbo�ebp�

K_]h^gy��dh]^Z�fu�klhbf�gZ�ihjh]_�;;,�\_dZ��gZklZeh�\j_fy�h[^mfZlv�gh\mx

ijh]jZffm�jZa\blby���H[^mfu\Zy�__��khh[jZ`_gby�wnn_dlb\ghklb�ke_^m_l

mjZ\gh\_rb\Zlv�khh[jZ`_gbyfb�jZ\_gkl\Z��lhqgh�lZd�`_��dZd�aZ[hlZ�h[�wdhghfbq_kdhf

jhkl_�^he`gZ
��������������������

     48/Ki_pbZebklu ih wdhghfbq_kdhc bklhjbb� ijhke_`b\Zxsb_ oh^ w\hexpbb jugdZ ijb jZgg_f

dZiblZebaf_� g_h^ghdjZlgh hlf_qZeb� qlh jughd fh`_l klZlv hj]Zgbamxsbf ijbgpbihf dZiblZebafZ�

lhevdh _keb wlh ihemqZ_l hljZ`_gb_ \ j_]mebjmxs_f f_oZgbaf_ ]hkm^Zjkl\Z � gZpbb� Kf� gZijbf_j� 3RO\DQL

������� dhlhjuc jZkkfZljb\Z_l keh`gh_ \aZbfh^_ckl\b_ f_`^m ]hkm^Zjkl\_gguf j_]mebjh\Zgb_f b jhklhf

jugdZ dZd bgklblmlhf� LZdhc l_abk lZd`_ ih^l\_j`^Z_lky hiulhf kljZg� iha^g__ gZqZ\rbo

bg^mkljbZebaZpbx� :gZeba kf� %KDGXUL� 1D\\DU ������� Kf� lZd`_:DGH ������� &KDQJ ������ b 1D\\DU

(1997).

     49/Wlhl Zj]mf_gl ^hklZlhqgh ih^jh[gh jZajZ[Zlu\Z_lky \ %KDGXUL DQG 1D\\DU ������ DQG 1D\\DU �������
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mjZ\gh\_rb\Zlvky�aZ[hlhc�h�khpbZevghf�ijh]j_kk_���Djhf_�lh]h��gZklZeh�\j_fy

knhjfbjh\Zlv�gh\uc�dhgk_gkmk�ih�\hijhkZf�jZa\blby��\�p_glj_�dhlhjh]h�klhye�[u

q_eh\_d��Z�g_�wdhghfbdZ���LZdhc�dhgk_gkmk�^he`_g�[ulv�ihkljh_g�gZ�qm\kl\_

khjZaf_jghklb��g_`_eZgbb�\gh\v�\klmiZlv�\�ij_`gb_�b^_heh]bq_kdb_�[bl\u�\�ieZg_

\u[hjZ�beb�beb��Z�lZd`_�gZ�]em[hdhf�ihgbfZgbb�\k_c�keh`ghklb�b�jZaghh[jZaby

jZa\blby���LZdh_�hkfuke_gb_�g_�^he`gh�h]jZgbqb\Zlvky�kn_jhc�wdhghfbdb���Hgh�^he`gh

ho\Zlu\Zlv�b�kn_jm�iheblbdb�

J_ZevgZy�^_fhdjZlby��dhlhjZy�^_eZ_l�ijZ\bl_evkl\h�iheblbq_kdb�hl\_lkl\_gguf

i_j_^�gZjh^hf��^he`gZ�[ulv�khklZ\ghc�qZklvx�gh\hc�ijh]jZffu�beb�gh\h]h�dhgk_gkmkZ

ih�ijh[e_fZf�jZa\blby���<�lZdhf�fbj_�h^ghc�ba�hkgh\hiheZ]Zxsbo�p_e_c�_kl_kl\_ggh

^he`gh�klZlv�h[_ki_q_gb_�^hklhcguo�mkeh\bc�`bagb�^ey�ex^_c��ijhkluo�ex^_c���B�\

lZdhf�klj_fe_gbb�d�jZa\blbx�g_evay�i_j_hp_gblv�\Z`ghklv�^_ckl\bc�]hkm^Zjkl\Z���Hgb

^he`gu�klZlv�khklZ\ghc�qZklvx�kljZl_]bc�jZa\blby��h�dhlhjuo�g_evay�aZ[u\Zlv�ijb�\k_f

wglmabZaf_��\uau\Z_fhf�jugdZfb�b�]eh[ZebaZpb_c�
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