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<�IHKE?<H?GGUC�I?JBH>

<�jZa\blbb�fbjh\uo�kujv_\uo�jugdh\�k�k_j_^bgu����o�]h^h\�fh`gh�\u^_eblv�^\Z

hkgh\guo�wlZiZ���I_j\uc�ba�gbo��^h������]h^Z��oZjZdl_jbah\Zeky�agZqbl_evgufb

djZldhkjhqgufb�dhe_[Zgbyfb�p_g�^ey�rbjhdh]h�djm]Z�kujv_\uo�lh\Zjh\�

wdkihjlbjm_fuo�jZa\b\Zxsbfbky�kljZgZfb��b�khhl\_lkl\mxsbfb�dhe_[Zgbyfb

wdkihjlguo�ihklmie_gbc�wlbo�kljZg���<����o�]h^Zo�gZ�fbjh\uo�kujv_\uo�jugdZo�bf_eb

f_klh�g_h^ghdjZlgu_�rhdh\u_�ihljyk_gby���<�����-1974�]h^Zo�[ueh�hlf_q_gh�j_adh_
ih\ur_gb_�p_g�gZ�g_nlv��\ua\Z\r__�hiZk_gby�hlghkbl_evgh�[he__�h[s_]h�ih\ur_gby�p_g

gZ�kujv_\u_�lh\Zju��lh]^Z�dZd�i_jbh^bq_kdZy�g_o\ZldZ�g_dhlhjuo�kujv_\uo�lh\Zjh\

�gZijbf_j��kZoZjZ�b�dhn_��\�hl^_evgu_�]h^u�ijb\_eZ�d�[_kij_p_^_glguf�ih�k\hbf

fZkrlZ[Zf�dhe_[Zgbyf�p_g���GZ�ijhly`_gbb�wlh]h�^_kylbe_lby�p_gu�gZ�kujv_\u_�lh\Zju

\�j_Zevghf�\ujZ`_gbb�oZjZdl_jbah\Zebkv�\�p_ehf�mf_j_gghc�ih\urZl_evghc

l_g^_gpb_c�

H^gZdh�iheh`_gb_�gZ�kujv_\uo�jugdZo�kms_kl\_ggh�baf_gbehkv�ihke_������]h^Z�

dh]^Z�[ueh�hlf_q_gh�j_adh_�h[s__�kgb`_gb_�p_g�gZ�kujv_\u_�lh\Zju�\�j_Zevghf

\ujZ`_gbb��dhlhju_�k�l_o�ihj�khojZgyxlky�gZ�gbadbo�mjh\gyo2���D�dhgpm����o�]h^h\

kgb`_gb_�p_g�gZ�kujv_\u_�lh\Zju�hdZaZehkv�[he__�agZqbl_evguf�b�]hjZa^h�[he__

ijh^he`bl_evguf��q_f�\h�\j_fy�<_ebdhc�^_ij_kkbb����o�]h^h\���GZ�ijhly`_gbb

1990-1997�]h^h\�g_�[ueh�hlf_q_gh�dZdbo�eb[h�kms_kl\_gguo�l_g^_gpbc��[m^v�lh

��������������������

2 AZ����_�]h^u�p_gu�gZ�kujv_\u_�lh\Zju�\�j_Zevghf�\ujZ`_gbb�kgbabebkv

ijbf_jgh�gZ������_keb�\�dZq_kl\_�^_neylhjZ�p_g�bkihevah\Zlv�jZkkqblu\Z_fuc

Hj]ZgbaZpb_c�H[t_^bg_gguo�GZpbc�bg^_dk�m^_evghc�klhbfhklb�ijh^mdpbb

h[jZ[Zlu\Zxs_c�ijhfure_gghklb��wdkihjlbjm_fhc�jZa\blufb�kljZgZf��beb�ijbf_jgh

gZ������_keb�\f_klh�bg^_dkZ�p_g�gZ�kujv_\u_�lh\Zju�bkihevah\Zlv�bg^_dk�m^_evghc

klhbfhklb�wdkihjlbjm_fuo�kujv_\uo�lh\Zjh\�
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ih\urZl_evguo�beb�ihgb`Zl_evguo��\�mkeh\byo�lhj]h\eb�kujv_\ufb�lh\ZjZfb��h^gZdh�\

l_q_gb_�ke_^mxsbo�^\mo�e_l�hgb�j_adh�mom^rbebkv�\ke_^kl\b_�ZabZlkdh]h�nbgZgkh\h]h

djbabkZ�b�\ua\Zggh]h�bf�h[_kp_g_gby�\Zexl�hkgh\guo�ZabZlkdbo�kljZg3.

G_ihkj_^kl\_gghc�ijbqbghc�kgb`_gby�p_g�gZ�kujv_\u_�lh\Zju�\�gZqZe_����o�]h^h\

klZeh�ijbgylb_�h]jZgbqbl_evghc�^_g_`gh�dj_^blghc�iheblbdb�\h�fgh]bo�ijhfure_gguo

kljZgZo�\�p_eyo�kgb`_gby�bgneypbhggh]h�^Z\e_gby���Wlh�ijb\_eh�d�aZf_lghfm

aZf_^e_gbx�wdhghfbq_kdh]h�jhklZ�\�wlbo�kljZgZo�b�j_adhfm�kgb`_gbx�l_fih\�jhklZ

kijhkZ�gZ�kujv_���K�l_o�ihj�l_fiu�bo�wdhghfbq_kdh]h�jhklZ�hklZxlky�gbadbfb�ih

kjZ\g_gbx�k�ihdZaZl_eyfb��gZ[ex^Z\rbfbky�\�ihke_\h_gguc�i_jbh^��qlh�y\ey_lky�h^ghc

ba�ijbqbg��h[tykgyxsbo��ihq_fm�g_�[ueh�hlf_q_gh�dZdh]h�eb[h�kms_kl\_ggh]h

ih\ur_gby�p_g�gZ�kujv_\u_�lh\Zju�

>jm]Zy�hkgh\gZy�ijbqbgZ�khojZg_gby�gbadbo�p_g�gZ�kujv_\u_�lh\Zju�aZdexqZ_lky�\

[ukljhf�m\_ebq_gbb�h[t_fZ�kujv_\h]h�wdkihjlZ�ba�jZa\b\Zxsboky�kljZg�\������

1990�]h^Zo���Ijb�gbadbo�p_gZo�m\_ebq_gb_�ihklZ\hd�ij_^klZ\ey_lky�hrb[hqghc
kljZl_]b_c��h^gZdh�ihy\beky�gh\uc�nZdlhj���<�qZklghklb�g_o\ZldZ�bghkljZgghc�\Zexlu�

\ua\ZggZy�\�agZqbl_evghc�kl_i_gb�bf_\rbf�f_klh�j_adbf�kgb`_gb_f�fbjh\uo�p_g�gZ

kujv_\u_�lh\Zju��\�khq_lZgbb�k�\ukhdbfb�ijhp_glgufb�ieZl_`Zfb�ih�\g_rg_c

aZ^he`_gghklb�b�ijZdlbq_kdb�iheguf�ij_djZs_gb_f�ij_^hklZ\e_gby�gh\uo

dhff_jq_kdbo�aZcfh\�^h�gZqZeZ����o�]h^h\�aZklZ\eyeZ�kljZgu��wdkihjlbjmxsb_�kujv_\u_

lh\Zju,�jZkrbjylv�k\hc�wdkihjl���<�lh�`_�\j_fy�aZcfu�F<N��dZd�ijZ\beh�

khijh\h`^Zebkv�mklZgh\e_gb_f�`_kldbo�mkeh\bc��\dexqZy�^_\Zev\Zpbx�gZpbhgZevguo

\Zexl��ijba\Zggmx�klbfmebjh\Zlv�wdkihjl�

<�gZklhys__�\j_fy�p_gu�gZ�kujv_\u_�lh\Zju�\�j_Zevghf�\ujZ`_gbb�gZoh^ylky�gZ

[_kij_p_^_glgh�gbadhf�mjh\g_�aZ�ihke_^gb_�^\Z�^_kylbe_lby���H^gbf�ba�ihke_^kl\bc

wlh]h�y\ey_lky�j_adh_�mom^r_gb_�mkeh\bc�lhj]h\eb�\�l_q_gb_�^Zggh]h�i_jbh^Z�^ey�kljZg�

wdkihjlbjmxsbo�kujv_\u_�lh\Zju���Ijb�wlhf�j_adh�\hajhkeb�l_fiu�mom^r_gby�mkeh\bc

lhj]h\eb���k�ijbf_jgh���fej^��^hee��KR:�\�]h^�\�l_q_gb_�����������]h^h\�^h�ihqlb

55�fej^��^hee��KR:�\�]h^�\�l_q_gb_�����������]h^h\���<�h[s_c�keh`ghklb�fZkrlZ[u

mom^r_gby�mkeh\bc�lhj]h\eb�aZ�i_jbh^�����������]h^h\�khklZ\beb�ijbf_jgh

350 fej^��^hee��KR:4�ijb�kms_kl\_ggh�[he__�[ukljhf�gZjZklZgbb�ihl_jv�\�^Zevg_cr_f�

�J_adh_�mom^r_gb_�mkeh\bc�lhj]h\eb�y\behkv�h^gbf�ba�hkgh\guo�nZdlhjh\�m\_ebq_gby

\g_rg_c�aZ^he`_gghklb�wdkihjl_jh\�kujv_\uo�lh\Zjh\��iulZ\rboky�ih^^_j`Zlv

fbgbfZevguc�h[t_f�bfihjlZ�lh\Zjh\�i_j\hc�g_h[oh^bfhklb���Djhf_�lh]h��[j_fy�

k\yaZggh_�kh�kgb`_gb_f�p_g�gZ�kujv_\u_�lh\Zju��g_�ijhihjpbhgZevgh�kbevgh�kdZaZehkv

��������������������

3 JZkkqblu\Z_fuc�XGDL:>�bg^_dk�p_g�k\h[h^gh]h�jugdZ�gZ�kujv_\u_�lh\Zju

kgbabeky�gZ�����f_`^m�i_j\ufb�ihem]h^byfb������b������]h^h\�b�_s_�gZ�����aZ�i_jbh^

f_`^m�i_j\ufb�iheh\bgZfb������b������]h^h\��UNCTAD (1999)).

4 Maizels, Bacon and Mavrotas (1997).
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gZ�ZnjbdZgkdbo�kljZgZo�d�x]m�hl�KZoZju��dhlhju_�y\eyxlky�gZb[he__�[_^guf�j_]bhghf

jZa\b\Zxs_]hky�fbjZ�b�jZkiheZ]Zxl�gZbf_gvrbfb�\hafh`ghklyfb�^ey�hkms_kl\e_gby

g_h[oh^bfuo�kljmdlmjguo�ij_h[jZah\Zgbc�

,,,���WL:IU�J:A<BLBY�F?@>MG:JH>GHC�IHEBLBDB�<�H;E:KLB
KUJV?<UO�LH<:JH<�<�IHKE?<H?GGUC�I?JBH>5

<�kZfhf�gZqZe_�ihke_\h_ggh]h�i_jbh^Z�lhj]h\Zy�iheblbdZ�hkgh\u\ZeZkv�]eZ\guf

h[jZahf�gZ�ijbgpbiZo�k\h[h^gh]h�jugdZ�b�g_^bkdjbfbgZpbb��gZr_^rbo�hljZ`_gb_�\

=Z\Zgkdhf�mklZ\_������]h^Z���<�MklZ\_�[ueh�ijbagZgh��qlh�\�lhj]h\e_�g_dhlhjufb

kujv_\ufb�lh\ZjZfb�fh]ml�\hagbdZlv�hkh[u_�ljm^ghklb��b�[ueh�h^h[j_gh�bkihevah\Zgb_

f_`^mgZjh^guo�lh\Zjguo�kh]eZr_gbc��FLK��^ey�ij_^mij_`^_gby�\hagbdgh\_gby�beb

mf_gvr_gby�lZdbo�ljm^ghkl_c�lhevdh�\�lhf�kemqZ_��_keb�dhjj_dlbjh\dZ�ijhba\h^kl\Z�b

ihlj_[e_gby�g_�fh`_l�[ulv�hkms_kl\e_gZ�kZfbfb�jughqgufb�kbeZfb�lZd�[ukljh��dZd

lh]h�lj_[mxl�keh`b\rb_ky�h[klhyl_evkl\Z���Ijbgpbiu��baeh`_ggu_�\�MklZ\_��[ueb

ijbgylu�WDHKHK�\������]h^m��b�\ihke_^kl\bb�ih^�w]b^hc�Hj]ZgbaZpbb�H[t_^bg_gguo

GZpbc�[ue�aZdexq_g�jy^�kh]eZr_gbc�ih�klZ[bebaZpbb�p_g��\�hlghr_gbb�dhn_��kZoZjZ�

heh\Z�b�ir_gbpu��

Gh\uc�wlZi�\�jZa\blbb�f_`^mgZjh^ghc�iheblbdb�\�h[eZklb�kujv_\uo�lh\Zjh\

hagZf_gh\ZeZ�i_j\Zy�Dhgn_j_gpby�XGDL:>�\������]h^m��gZ�dhlhjhc�\i_j\u_�\hijhku

lhj]h\hc�iheblbdb�\�p_ehf�b��\�qZklghklb��iheblbdb�\�h[eZklb�kujv_\uo�lh\Zjh\�[ueb

g_ihkj_^kl\_ggh�m\yaZgu�k�ihlj_[ghklyfb�jZa\blby�kljZg�lj_lv_]h�fbjZ���GZ

XGDL:> IV \������]h^m�[ueZ�h^h[j_gZ�Bgl_]jbjh\ZggZy�ijh]jZffZ�^ey�kujv_\uo
lh\Zjh\��BIKL���ij_^klZ\eyxsZy�kh[hc�dhfie_dkgmx�kljZl_]bx�ih�mdj_ie_gbx

kujv_\h]h�k_dlhjZ�wdhghfbdb�jZa\b\Zxsboky�kljZg���<�Ijh]jZff_�[ueh�ij_^mkfhlj_gh

aZdexq_gb_�kh]eZr_gbc�h�klZ[bebaZpbb�p_g�\�hlghr_gbb�jy^Z�kujv_\uo�lh\Zjh\�

ij_^klZ\eyxsbo�bgl_j_k�^ey�jZa\b\Zxsboky�kljZg�k�lhqdb�aj_gby�wdkihjlZ��gZ�hkgh\_

h[sbo�p_e_c�b�h[s_]h�]jZnbdZ�jZ[hlu�\�bgl_j_kZo�mkljZg_gby�qj_af_jguo�dhe_[Zgbc�p_g

b�mklZgh\e_gby�p_g�gZ�mjh\gyo��dhlhju_�[ueb�[u�\u]h^gufb�^ey�ijhba\h^bl_e_c�b

kijZ\_^eb\ufb�^ey�ihlj_[bl_e_c6���<�j_ahexpbb�h[�BIKL�[ueh�lZd`_�j_dhf_g^h\Zgh

��������������������

5 ;he__�ih^jh[guc�ZgZeba�f_`^mgZjh^ghc�iheblbdb�\�h[eZklb�kujv_\uo

lh\Zjh\�\�ihke_\h_gguc�i_jbh^�kh^_j`blky�\�im[ebdZpbb�F_ca_ekZ��Maizels (1992:  101-
155).

6 <�j_ahexpbb�h[�BIKL�[ue�gZf_q_g�lZd`_�jy^�[he__�^he]hkjhqguo�p_e_c�

\dexqZy�memqr_gb_�mkeh\bc�^hklmiZ�gZ�jugdb��^b\_jkbnbdZpbx�ijhba\h^kl\Z�b

ih\ur_gb_�dhgdmj_glhkihkh[ghklb�gZlmjZevguo�lh\Zjh\�ih�hlghr_gbx�d�kbgl_lbq_kdbf

ijh^mdlZf�
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ijh\_klb�i_j_]h\hju�\�p_eyo�kha^Zgby�h[s_]h�nhg^Z�\�dZq_kl\_�p_gljZevgh]h

nbgZgkh\h]h�f_oZgbafZ�^ey�\k_c�Ijh]jZffu�

G_kfhljy�gZ�bgl_gkb\gu_�dhgkmevlZpbb�b�i_j_]h\hju�\�l_q_gb_�ke_^mxsbo

g_kdhevdbo�e_l��[ueb�ihemq_gu�\_kvfZ�h]jZgbq_ggu_�j_amevlZlu��\�qZklghklb�[ueh

aZdexq_gh�\k_]h�ebrv�h^gh�gh\h_�FLK��Z�bf_ggh�ih�gZlmjZevghfm�dZmqmdm���Djhf_�lh]h�

H[sbc�nhg^��dhlhjuc�[ue�kha^Zg�ihke_�g_kdhevdbo�e_l�ljm^guo�i_j_]h\hjh\��hdZaZeky

]hjZa^h�[he__�keZ[uf�bgkljmf_glhf�^ey�klZ[bebaZpbb�p_g��q_f�wlh�i_j\hgZqZevgh

ij_^iheZ]Zehkv���Bkoh^gZy�b^_y�aZdexqZeZkv�\�lhf��qlh�Nhg^�[m^_l�h[eZ^Zlv

agZqbl_evguf�kh[kl\_gguf�dZiblZehf��ijb�g_h[oh^bfhklb�[m^_l�ijb\e_dZlv

^hihegbl_evgu_�aZ_fgu_�kj_^kl\Z�b�[m^_l�\uklmiZlv�]ZjZglbjh\Zgguf�bklhqgbdhf

nbgZgkbjh\Zgby�hi_jZpbc�k�lh\Zjgufb�aZiZkZfb�\�jZfdZo�kms_kl\mxsbo�beb�gh\uo

FLK���H^gZdh�\�Kh]eZr_gbb�h[�mqj_`^_gbb�H[s_]h�nhg^Z������]h^Z�ij_^mkfZljb\Zehkv�

qlh�hg�[m^_l�nbgZgkbjh\Zlvky�Zkkhpbbjh\Zggufb�FLK��ohly�hg�bf_e�lZd`_�ijZ\h

ijb\e_dZlv�ijb�g_h[oh^bfhklb�^hihegbl_evgu_�j_kmjku�k�ihfhsvx�aZcfh\�gZ�jugdZo

dZiblZeZ��

Ih^h[gh_�baf_g_gb_�k\yab�f_`^m�H[sbf�nhg^hf�b�Zkkhpbbjh\Zggufb�FLK�

dhlhjZy�nZdlbq_kdb�hdZaZeZkv�h[jZlghc�ih�kjZ\g_gbx�k�i_j\hgZqZevghc�b^__c��hagZqZeh�

qlh�\Z`g_crZy�nmgdpby�Nhg^Z�ih�hdZaZgbx�nbgZgkh\hc�ih^^_j`db�hi_jZpbyf�ih

klZ[bebaZpbb�p_g�\�jZfdZo�FLK��aZ\bk_eZ�l_i_jv�hl�mki_oZ�i_j_]h\hjh\�h�aZdexq_gbb

gh\uo�beb�\hah[gh\e_gbb�klZjuo�FLK��ij_^mkfZljb\Zxsbo�klZ[bebaZpbx�p_g���G_m^ZqZ

lZdbo�i_j_]h\hjh\�ijb\_eZ�d�lhfm��qlh�H[sbc�nhg^�g_�kfh]�nmgdpbhgbjh\Zlv�lZd��dZd�wlh

ij_^iheZ]Zehkv�

D�dhgpm����o�]h^h\�\k_�kms_kl\h\Z\rb_�lh]^Z�kh]eZr_gby��aZ�bkdexq_gb_f

kh]eZr_gby�ih�gZlmjZevghfm�dZmqmdm��eb[h�ij_djZlbeb�^_ckl\h\Zlv��eb[h�i_j_klZeb

\uihegylv�nmgdpbb�ih�klZ[bebaZpbb�p_g���LZdbf�h[jZahf��\�gZqZe_����o�]h^h\�g_

kms_kl\h\Zeh�wnn_dlb\guo�f_oZgbafh\�ih�klZ[bebaZpbb�jugdh\��b�djhf_�lh]h��jZa\blu_

b�jZa\b\Zxsb_ky�kljZgu�g_�kfh]eb�ijbclb�d�h[s_fm�fg_gbx�hlghkbl_evgh

g_h[oh^bfhklb�lZdbo�f_oZgbafh\���DZd�gb�iZjZ^hdkZevgh��wlhl�lmibd�\�f_`^mgZjh^ghc

iheblbd_�\�h[eZklb�kujv_\uo�lh\Zjh\��\�dhlhjhf�hgZ�gZoh^beZkv�gZ�ijhly`_gbb�\k_o

90�o�]h^h\��\hagbd�\�lh�\j_fy��dh]^Z�hkgh\gZy�hkh[_gghklv�fbjh\uo�kujv_\uo�jugdh\
kf_gbeZkv��h�q_f�]h\hjbehkv�\�ij_^u^ms_f�jZa^_e_��k�qj_af_jguo�djZldhkjhqguo

dhe_[Zgbc�p_g�gZ�j_admx�ihgb`Zl_evgmx�l_g^_gpbx�\�^bgZfbd_�p_g�\�j_Zevghf

\ujZ`_gbb���<h�\kydhf�kemqZ_�\�l_q_gb_�wlh]h�i_jbh^Z�kljZgu��wdkihjlbjmxsb_

kujv_\u_�lh\Zju��gm`^Zebkv�\�[he__�agZqbl_evghc�ih^^_j`d_�kh�klhjhgu

f_`^mgZjh^gh]h�khh[s_kl\Z�

:gZebabjmy�ijbqbgu�gug_rg_]h�lmibdh\h]h�iheh`_gby��g_h[oh^bfh�ijbagZlv��qlh

jZaebqgu_�FLK��[_amkeh\gh��bf_eb�jy^�l_ogbq_kdbo�g_^hklZldh\��dhlhju_

ij_iylkl\h\Zeb�bo�ghjfZevghfm�hkms_kl\e_gbx�b�\�g_dhlhjuo�kemqZyo�ijb\_eb�^Z`_�d



7

jZaju\m�kh]eZr_gbc7���<�lh�`_�\j_fy�k�gZqZeZ����o�]h^h\�]eZ\guf�g_^hklZldhf�wlbo

kh]eZr_gbc�klZeh�\uklmiZlv�hlkmlkl\b_�f_oZgbafh\�^ey�ij_h^he_gby�[_kij_p_^_glghc�ih

k\hbf�fZkrlZ[Zf�b�ijh^he`bl_evghklb�ihgb`Zl_evghc�l_g^_gpbb�p_g���Kha^Z\rZyky

kblmZpby�g_ba[_`gh�ijb\_eZ�d�kh\_jr_ggh�ijhlb\hiheh`guf�fg_gbyf�kj_^b

wdkihjlbjmxsbo�b�bfihjlbjmxsbo�kljZg�ih�ih\h^m�lhedh\Zgby�p_e_c�klZ[bebaZpbb�p_g�

Wdkihjl_ju��dZd�ijZ\beh��ml\_j`^Zeb��qlh�kh]eZr_gb_�ij_^mkfZljb\Z_l�ih^^_j`Zgb_

kh]eZkh\Zgghc�fbgbfZevghc�p_gu�\�p_eyo�aZsblu�bo�khdjZsZxsboky�wdkihjlguo

ihklmie_gbc���<�hlebqb_�hl�wlh]h��bfihjl_ju�gZklZb\Zeb�gZ�lhf��qlh�\�mkeh\byo

kgb`Zxsboky�p_g�kh]eZkh\Zgguc�p_gh\hc�^bZiZahg�^he`_g�[ulv�kdhjj_dlbjh\Zg�\

klhjhgm�kgb`_gby�\�khhl\_lkl\bb�k�jughqgufb�l_g^_gpbyfb�

WlZ�ihabpby�bfihjlbjmxsbo�kljZg�hljZ`ZeZ�bo�[he__�h[smx�lhqdm�aj_gby�

kh]eZkgh�dhlhjhc�j_]mebjh\Zgb_�f_`^mgZjh^guo�kujv_\uo�jugdh\�y\ey_lky

g_hijZ\^Zgguf�\f_rZl_evkl\hf�\�f_oZgbafu�k\h[h^gh]h�^_ckl\by�jughqguo�kbe�

\uau\Zxsbf�g_jZpbhgZevgh_�jZkij_^_e_gb_�ijhba\h^bl_evguo�j_kmjkh\���Ohly�wlm�lhqdm

aj_gby�\�p_ehf�g_�jZa^_eyeb�wdkihjlbjmxsb_�kljZgu��d�gZqZem����o�]h^h\�[hevrbgkl\h

FLK�ij_djZlb�^_ckl\h\Zlv��\�j_amevlZl_�q_]h�gZ�ijZdlbd_�\hah[eZ^Zeb�nZdlhju

k\h[h^gh]h�jugdZ�

,9���G?H;OH>BFHKLV�<�GH<HC�F?@>MG:JH>GHC�KLJ:L?=BB
<�H;E:KLB�KUJV?<UO�LH<:JH<

<f_kl_�k�l_f�ih\ur_gb_�jheb�nZdlhjh\�k\h[h^gh]h�jugdZ�b�hlkmlkl\b_�dZdbo�eb[h

gh\uo�bgbpbZlb\�ih�h[_ki_q_gbx�gZ^e_`Zs_]h�j_]mebjh\Zgby�jugdh\�gZ

f_`ijZ\bl_evkl\_gghf�mjh\g_�g_�ijb\_eb�d�\hkklZgh\e_gbx�j_Zevguo�wdkihjlguo

ihklmie_gbc�kljZg��aZ\bkysbo�hl�kujv_\uo�lh\Zjh\��^h�mjh\g_c��ohly�[u�\�dZdhc�eb[h

kl_i_gb�ijb[eb`Zxsboky�d�mjh\gyf��kms_kl\h\Z\rbf�^\Z�^_kylbe_lby�gZaZ^���;he__�lh]h�

mjh\_gv�wlbo�ihklmie_gbc��ih�\k_c�\b^bfhklb��[m^_l�khojZgylvky�gbadbf�_s_�\�l_q_gb_

fgh]bo�e_l8���Ijb�hlkmlkl\bb�gh\uo�bgbpbZlb\��gZijZ\e_gguo�gZ�mdj_ie_gb_�kujv_\h]h

k_dlhjZ�wlbo�kljZg���j_r_gb_��wlhc�ijh[e_fu�\�dhg_qghf�kq_l_�[m^_l�aZdexqZlvky�\

khdjZs_gbb�beb�^Z`_�ij_djZs_gbb�ijhba\h^kl\Z�kujv_\uo�lh\Zjh\�\

��������������������

7 GZijbf_j��mklZgh\e_gb_�ih^^_j`b\Z_fh]h�p_gh\h]h�^bZiZahgZ�gZ�mjh\gyo��g_

khhl\_lkl\mxsbo�jughqguf�l_g^_gpbyf��b�g_�\u^_e_gb_�^hklZlhqguo�j_kmjkh\�^ey

nbgZgkbjh\Zgby�hi_jZpbc�k�[mn_jguf�aZiZkhf�

8 Kh]eZkgh�g_^Z\gbf�hp_gdZf�<k_fbjgh]h�[ZgdZ��Word Bank (1999): 24))��p_gu
gZ�kujv_\u_�lh\Zju�\�j_Zevghf�\ujZ`_gbb�\������]h^m�[m^ml�gZ�����gb`_�bo�kj_^g_]h

mjh\gy�\������]h^m��ijbq_f�wlh�kgb`_gb_�ijZdlbq_kdb�iheghklvx�h[tykgy_lky

ijh]ghabjm_fuf�ih\ur_gb_f�gZ�����m^_evghc�klhbfhklb�ijh^mdpbb�h[jZ[Zlu\Zxs_c

ijhfure_gghklb��wdkihjlbjm_fhc�kljZgZfb��\hkvf_jdb��
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fZeuo�beb�[_^guo�kljZgZo�k�\ukhdbf�mjh\g_f�ba^_j`_d���Wlh�ijb\_^_l�d�^Zevg_cr_fm

kgb`_gbx�j_Zevguo�^hoh^h\��_s_�[hevr_�mkbeb\Zy�kms_kl\mxsb_�^_neypbhggu_

nZdlhju�\�fbjh\hc�wdhghfbd_�

KhojZg_gb_�gug_rgbo�l_g^_gpbc�nZdlbq_kdb�ijb\_^_l�d�\_kvfZ�k_jv_aguf

ihke_^kl\byf�^ey�[hevrbgkl\Z�jZa\b\Zxsboky�kljZg��h]jZgbqb\Zy�bo�ihl_gpbZe�jhklZ�b

ih^ju\Zy�mkbeby��ij_^ijbgbfZ_fu_�bfb�\�p_eyo�hkms_kl\e_gby�j_nhjfu�\gmlj_gg_c

iheblbdb��j_kljmdlmjbaZpbb�aZ^he`_gghklb�b�fh[bebaZpbb�\g_rgbo�j_kmjkh\���Ohly�\

gZb[hevr_c�kl_i_gb�ihkljZ^Zxl�kljZgu�k�gbadbf�mjh\g_f�^hoh^h\�b�gZbf_g__�jZa\blu_

kljZgu��fgh]b_�^jm]b_�jZa\b\Zxsb_ky�kljZgu��\�lhf�qbke_�g_^Z\gh�\klZ\rb_�gZ�imlv

bg^mkljbZebaZpbb��lZd`_�klhedgmlky�k�kms_kl\_ggufb�m[uldZfb���Djhf_�lh]h��[_a

dhgkljmdlb\ghc�f_`^mgZjh^ghc�kljZl_]bb�\�h[eZklb�kujv_\uo�lh\Zjh\�p_gu�b

wdkihjlgu_�ihklmie_gby�jZa\b\Zxsboky�kljZg�\�kujv_\hf�k_dlhj_�[m^ml�b�\ij_^v

oZjZdl_jbah\Zlvky�agZqbl_evghc�g_mklhcqb\hklvx�

Ih^�\ha^_ckl\b_f�wlbo�jZaebqguo�nZdlhjh\�^he]h\h_�[j_fy�kljZg��wdkihjlbjmxsbo

kujv_\u_�lh\Zju��ih�\k_c�\b^bfhklb��[m^_l�hklZ\Zlvky�[hevrbf�ih�kjZ\g_gbx�k�bo

wdkihjlgufb�ihklmie_gbyfb��aZklZ\eyy�bo�ijh^he`Zlv�m\_ebqb\Zlv�k\hc�wdkihjl�^ey

\uiheg_gby�h[yaZl_evkl\�ih�h[kem`b\Zgbx�aZ^he`_gghklb���<�kbem�\aZbfhk\ya_c�

kms_kl\mxsbo�f_`^m�wdkihjlhf�b�\g_rg_c�aZ^he`_gghklvx��fgh]b_�lZdb_�kljZgu�

\_jhylgh��hdZ`mlky�\��eh\mrd_�gbadbo�^hoh^h\���ihkdhevdm�gbadb_�wdkihjlgu_�p_gu

y\eyebkv�b�ijh^he`Zxl�hklZ\Zlvky�h^ghc�ba�hkgh\guo�ijbqbg�m\_ebq_gby�bo�\g_rg_]h

^he]Z���<�lh�`_�\j_fy�m\_ebq_gb_�aZ^he`_gghklb�lj_[m_l�jZkrbj_gby�wdkihjlZ�^ey

h[kem`b\Zy�wlbo�^he]h\uo�h[yaZl_evkl\��qlh�_s_�[hevr_�mkbeb\Z_l�ihgb`Zl_evgh_

^Z\e_gb_�gZ�p_gu�gZ�fbjh\uo�kujv_\uo�jugdZo�

?keb�jZa\blb_�fbjh\uo�kujv_\uo�jugdh\�[m^_l�iheghklvx�hij_^_eylvky

�k\h[h^ghc�b]jhc�jughqguo�kbe���lh]^Z�dZd�\�jZa\bluo�kljZgZo�agZqbl_evgZy�qZklv

k_evkdhohayckl\_ggh]h�k_dlhjZ��oZjZdl_jbamxs_]hky�\ukhdbfb�ba^_j`dZfb��[m^_l –�^Z`_
ihke_�Mjm]\Zckdh]h�jZmg^Z�±�ijh^he`Zlv�km[kb^bjh\Zlvky��lh�]eZ\gZy�ijh[e_fZ

l_g^_gpbb�d�kgb`_gbx�\�j_Zevghf�\ujZ`_gbb�p_g�gZ�kujv_\u_�lh\Zju��wdkihjlbjm_fu_

jZa\b\Zxsbfbky�kljZgZfb��\_jhylgh��khojZgblky���;he__�lh]h��\�djZldhkjhqghc

i_jki_dlb\_�ihgb`Zl_evgZy�l_g^_gpby�fh`_l�^Z`_�mkbeblvky�\�j_amevlZl_�mihfygmlhc

\ur_�ijh[e_fu��eh\mrdb�gbadbo�^hoh^h\���Kujv_\hc�k_dlhj�jZa\b\Zxsboky�kljZg

k_jv_agh�hkeZ[��lh]^Z�dZd�ij_djZs_gb_�bkihevah\Zgby�FLK�ebrbeh�_]h�\Z`ghc

�kljZoh\hqghc�k_lb���dhlhjZy�fh]eZ�[u�ih^^_j`Zlv�j_Zevgu_�wdkihjlgu_�ihklmie_gby

kljZg��aZ\bkysbo�hl�kujv_\uo�lh\Zjh\��\�mkeh\byo�kgb`_gby�p_g�gZ�kujv_\u_�lh\Zju�\

���o�]h^Zo�
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Kbevgu_�dhe_[Zgby�p_g�gZ�kujv_\u_�lh\Zju�fh]ml�ijb\h^blv�d�k_jv_aguf

ihke_^kl\byf�^ey�jZa\bluo�b�jZa\b\Zxsboky�kljZg���GZijbf_j��g_h`b^Zggh_�b�j_adh_

ih\ur_gb_�p_g�fh`_l�\uau\Zlv�mom^r_gb_�khklhygby�ieZl_`gh]h�[ZeZgkZ

bfihjlbjmxsbo�jZa\bluo�kljZg�b�mkbe_gb_�\gmlj_gg_]h�bgneypbhggh]h�^Z\e_gby��fh`_l

ijb\h^blv�d�ijbgylbx�[he__�h]jZgbqbl_evghc�^_g_`gh�dj_^blghc�iheblbdb�

hljbpZl_evgh�kdZau\Zxs_cky�gZ�l_fiZo�\gmlj_gg_]h�wdhghfbq_kdh]h�jhklZ���<�[he__

h[s_f�ieZg_��dZd�m`_�[ueh�hlf_q_gh�\ur_��khojZgyxsZyky�g_klZ[bevghklv�gZ�kujv_\uo

jugdZo�fh`_l�k^_j`b\Zlv�bg\_klbpbb�\�ijhba\h^bl_evgu_�fhsghklb�kujv_\h]h�k_dlhjZ

b�l_f�kZfuf�h]jZgbqb\Zlv�i_jki_dlb\u�jhklZ�\�fbjh\hc�wdhghfbd_�

GZ�ijhly`_gbb�ihke_^gbo�ihqlb�^\mo�^_kylbe_lbc��_keb�b�\gbfZgb_�kujv_\uf

ijh[e_fZf�jZa\b\Zxsboky�kljZg�gZ�f_`^mgZjh^guo�nhjmfZo�m^_eyehkv��lh�ebrv�\_kvfZ

g_agZqbl_evgh_���DZd�ij_^klZ\ey_lky��m`_�^Z\gh�gZklZeh�\j_fy��qlh[u�f_`^mgZjh^gh_

khh[s_kl\h�ijbklmibeh�d�k_jv_aghfm�bamq_gbx�wlh]h�\hijhkZ���<�ke_^mxsbo�jZa^_eZo

jZkkfZljb\Zxlky�k�hij_^_e_gghc�kl_i_gvx�^_lZebaZpbb�hkgh\gu_�we_f_glu�gh\hc

f_`^mgZjh^ghc�kljZl_]bb�\�h[eZklb�kujv_\uo�lh\Zjh\�\�k\_l_�mjhdh\�g_^Z\g_]h

ijhreh]h�

9���IH<UR?GB?�P?G�G:�KUJV?<U?�LH<:JU

K�GUG?RGBO�GBADBO�MJH<G?C

:� J_]mebjh\Zgb_�ij_^eh`_gby

M`_�gZ�ijhly`_gbb�^ebl_evgh]h�\j_f_gb�hkgh\ghc�hlebqbl_evghc�hkh[_gghklvx

fbjh\uo�jugdh\�kujv_\uo�lh\Zjh\��wdkihjlbjm_fuo�jZa\b\Zxsbfbky�kljZgZfb��y\ey_lky

gbadbc�mjh\_gv�p_g��b�ihwlhfm��^ey�lh]h�qlh[u�f_`^mgZjh^gZy�kljZl_]by�\�h[eZklb

kujv_\uo�lh\Zjh\�[ueZ�wnn_dlb\ghc��g_h[oh^bfh�m^_eblv�hkh[h_�\gbfZgb_�wlhc

ijh[e_f_���<�qZklghklb��aZ^ZqZ�aZdexqZ_lky�\�jZajZ[hld_�wnn_dlb\guo�f_j�^ey

ih\ur_gby�p_g�k�gug_rgbo�gbadbo�mjh\g_c�^h�[he__��ghjfZevguo��mjh\g_c�k�ihfhsvx

kijZ\_^eb\uo�b�jZamfguo�ijhp_^mj��ijb_fe_fuo�^ey�kljZg��bfihjlbjmxsbo�kujv_\u_

lh\Zju���Ihkdhevdm�gbadbc�mjh\_gv�p_g�hljZ`Z_l�ojhgbq_kdbc�ba[ulhd�ij_^eh`_gby��lh

\iheg_�eh]bqguf�j_r_gb_f�ij_^klZ\ey_lky�bkihevah\Zgb_�hij_^_e_gghc�nhjfu

j_]mebjh\Zgby�ij_^eh`_gby�

;_amkeh\gh��b^_y�j_]mebjh\Zgby�ij_^eh`_gby�g_�gh\Z���;mn_jgu_�aZiZku�b

wdkihjlgu_�d\hlu��ijbf_gy\rb_ky�jZg__�\�FLK��ij_^klZ\eyxl�kh[hc�h^gm�ba�nhjf

j_]mebjh\Zgby�ij_^eh`_gby��lZd�`_�dZd�b�f_oZgbafu��gZijZ\e_ggu_�gZ�kgb`_gb_�beb
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mkljZg_gb_�ba[ulhqguo�aZiZkh\���gZ\bkZxsbo��gZ^�hij_^_e_gguf�jugdhf���<�g_dhlhjuo

jZa\bluo�kljZgZo�lZd`_�bkihevah\Zebkv�ijh]jZffu�j_]mebjh\Zgby�\gmlj_ggbo�j_a_j\h\

^ey�khdjZs_gby�fhsghkl_c�ih�ijhba\h^kl\m�hij_^_e_gghc�k_evkdhohayckl\_gghc

ijh^mdpbb�ijb�aZlh\Zjb\Zgbb�jugdZ���lh]^Z�dZd�\�mkeh\byo�ojhgbq_kdh]h

i_j_ijhba\h^kl\Z�ijZ\bl_evkl\Z�jZa\bluo�kljZg�bgh]^Z�ihhsjyeb�^hklb`_gb_

g_hnbpbZevguo�^h]h\hj_gghkl_c�f_`^m�djmigufb�dhfiZgbyfb�\�p_eyo�khdjZs_gby

ijhba\h^kl\_gguo�fhsghkl_c�

Ijh]jZffZ�j_]mebjh\Zgby�ij_^eh`_gby�\�p_eyo�khdjZs_gby�ba[ulhqgh]h

ij_^eh`_gby�b�^hklb`_gby�[he__�k[ZeZgkbjh\Zgguo�mkeh\bc�gZ�jugd_�\�kj_^g_kjhqghc

i_jki_dlb\_�^he`gZ�hkgh\u\Zlvky�gZ�lsZl_evghc�hp_gd_�l_g^_gpbc�\�^bgZfbd_�fbjh\h]h

kijhkZ�b�ij_^eh`_gby�\�hlghr_gbb�dZ`^h]h�ba�hkgh\guo�kujv_\uo�lh\Zjh\��g_baf_ggh

oZjZdl_jbamxsboky�gbadbfb�p_gZfb��khhl\_lkl\mxsbo�l_g^_gpbc�\�h[t_f_�fbjh\uo

aZiZkh\�b�ij_^iheZ]Z_fuo�[m^msbo�l_g^_gpbc�\�^bgZfbd_�p_g��k�l_f�qlh[u�hij_^_eblv

g_h[oh^bfhklv�\�j_]mebjh\Zgbb�ij_^eh`_gby�\�dhgdj_lguo�kemqZyo�

Ijb�jZajZ[hld_�ex[h]h�gZ^e_`Zs_]h�f_oZgbafZ�j_]mebjh\Zgby�ij_^eh`_gby

g_h[oh^bfh�mqblu\Zlv�]eZ\gmx�ijbqbgm�gbadbo�p_g���GZijbf_j��kms_kl\h\Zgb_�[hevrbo

ba[ulhqguo�aZiZkh\�lj_[m_l�ijbgylby�ijhba\h^bl_eyfb�hij_^_e_gguo�f_j�ih�m^_j`Zgbx

m�k_[y�aZiZkh\��ih�\b^bfhfm��\�l_q_gb_�hij_^_e_ggh]h�kjhdZ��ihdZ�h[t_f�aZiZkh\�g_

kgbablky�^h�[he__��ghjfZevguo��mjh\g_c���Ih^h[guc�f_oZgbaf�fh]�[u�hkgh\u\Zlvky�gZ

kha^Zgbb�gZpbhgZevguo�aZiZkh\�ijb�dhhj^bgZpbb�mkbebc�gZ�f_`^mgZjh^ghf�mjh\g_9. 
?keb�`_�]eZ\gZy�ijh[e_fZ�aZdexqZ_lky�\�[he__�[ukljhf�jhkl_�ij_^eh`_gby�kujv_\uo

lh\Zjh\�ih�kjZ\g_gbx�k�jhklhf�kijhkZ�gZ�gbo��lh�fh]�[u�[ulv�bkihevah\Zg

Zevl_jgZlb\guc�f_oZgbaf��hkgh\Zgguc�gZ�wdkihjlguo�d\hlZo��ijb�wlhf��h^gZdh��ke_^m_l

ijbgylv�g_h[oh^bfu_�f_ju��^ey�lh]h�qlh[u�ba[_`Zlv�ljm^ghkl_c��dhlhju_�\hagbdZeb�\

jZg__�kms_kl\h\Z\rbo�f_oZgbafZo�wdkihjlguo�d\hl�

?s_�h^gbf�Zevl_jgZlb\guf�\ZjbZglhf�\�kemqZ_�g_dhlhjuo�kujv_\uo�lh\Zjh\�fh`_l

klZlv�mklZgh\e_gb_�_^bgh]h�Z^\Zehjgh]h�wdkihjlgh]h�gZeh]Z��\abfZ_fh]h�ijb�hl]jmad_

lh\Zjh\�ba�hkgh\guo�ijhba\h^ysbo�kljZg���Ij_bfms_kl\h�^Zggh]h�\ZjbZglZ�aZdexqZ_lky

\�lhf��qlh�lZdhc�gZeh]�[m^_l�kihkh[kl\h\Zlv�h[s_fm�ih\ur_gbx�wdkihjlguo�p_g�[_a

baf_g_gby�hlghkbl_evghc�dhgdmj_glhkihkh[ghklb�jZaebqguo�kljZg�ijhba\h^bl_e_c��

H^gZdh�ih^h[gh_�j_r_gb_�g_�ih^oh^bl�^ey�lh\Zjh\�k�gbadhc�djZldhkjhqghc

��������������������

9 Bkihevah\Zgb_�f_`^mgZjh^gh]h�[mn_jgh]h�aZiZkZ��dZd�wlh�bf_eh�f_klh�\h

fgh]bo�jZg__�kms_kl\h\Z\rbo�lh\Zjguo�kh]eZr_gbyo��ij_^klZ\ey_lky�[he__

p_e_khh[jZaguf�^ey�kgb`_gby�djZldhkjhqguo�dhe_[Zgbc�p_g�
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weZklbqghklvx�ij_^eh`_gby�ih�p_gZf 10�beb�ijb�kms_kl\h\Zgbb�agZqbl_evgh]h

\gmlj_gg_]h�jugdZ�^ey�khhl\_lkl\mxs_]h�kujv_\h]h�lh\ZjZ11.

<f_kl_�k�l_f�j_]mebjh\Zgb_�ij_^eh`_gby�\�dZdhc�[u�lh�gb�[ueh�nhjf_�g_�y\ey_lky

iZgZp__c��iha\heyxs_c�mkljZgblv�]em[bggu_�b�^he]h\j_f_ggu_�ijbqbgu��ijhy\e_gb_f

dhlhjuo�\uklmiZxl�gbadb_�p_gu���Ih^h[gu_�f_oZgbafu�ke_^m_l�jZkkfZljb\Zlv�kdhj__

dZd�bgkljmf_gl��kihkh[kl\mxsbc�kgb`_gbx�k_jv_aguo�i_j_dhkh\�gZ�jugd_�\

djZldhkjhqghf�b�kj_^g_kjhqghf�ieZg_���Qlh�`_�dZkZ_lky�^he]hkjhqghc�i_jki_dlb\u��lh

^ey�wlh]h�lj_[mxlky�^jm]b_�f_ju��iha\heyxsb_�ijb\_klb�wdhghfbq_kdb_�kljmdlmju

kljZg��aZ\bkysbo�hl�kujv_\uo�lh\Zjh\��\�khhl\_lkl\b_�k�l_g^_gpbyfb�fbjh\h]h�jugdZ��

<�wlhf�dhgl_dkl_�hkh[_ggh�ZdlmZevgufb�ij_^klZ\eyxlky�^\Z�jZkkfZljb\Z_fuo�gb`_

\hijhkZ�

B. >b\_jkbnbdZpby

G_baf_ggh�gbadbc�mjh\_gv�p_g�hljZ`Z_l�ojhgbq_kdbc�ba[ulhd�ij_^eh`_gby��b

ihwlhfm�[he__�^he]h\j_f_ggh_�j_r_gb_�^he`gh�aZdexqZlvky�\�^b\_jkbnbdZpbb

wdhghfbdb�kljZg��aZ\bkysbo�hl�kujv_\uo�lh\Zjh\��iml_f�i_j_hjb_glZpbb�ijhba\h^kl\Z�gZ

^jm]b_�\b^u�ijh^mdpbb���GZ�ijhly`_gbb�ihke_^gbo�^_kylbe_lbc�fgh]bf�jZa\b\Zxsbfky

kljZgZf�m^Zehkv�^h[blv�ijh]j_kkZ�\�^b\_jkbnbdZpbb�ijhba\h^kl\Z�dZd�\�jZfdZo�kZfh]h

kujv_\h]h�k_dlhjZ��iml_f�i_j_hjb_glZpbb�gZ�ijhba\h^kl\h�g_ljZ^bpbhgguo�lh\Zjh\�k

^bgZfbqgh�jZa\b\Zxsbfbky�jugdZfb�beb�iml_f�jZa\blby�i_j_jZ[hldb�kujv_\uo

lh\Zjh\���lZd�b�[eZ]h^Zjy�jZkrbj_gbx�h[jZ[Zlu\Zxs_c�ijhfure_gghklb�b�k_dlhjZ

mkem]���H^gZdh�ih^h[gZy�^b\_jkbnbdZpby�bf_eZ�f_klh�ijZdlbq_kdb�lhevdh�\�[he__

djmiguo�kljZgZo��h[eZ^Zxsbo�[he__�rbjhdhc�wdhghfbq_kdhc�bgnjZkljmdlmjhc��emqrbfb

j_kmjkZfb�jZ[hq_c�kbeu�b�l_ogbq_kdbo�dZ^jh\�b�emqrbf�^hklmihf�d�nbgZgkh\uf

bklhqgbdZf�ih�kjZ\g_gbx�k�fZeufb�b�[_^gufb�kljZgZfb��\�hkh[_gghklb

wdkihjlbjmxsbfb�kujv_\u_�lh\Zju��i_j_ijhba\h^kl\h�dhlhjuo�ghkbl�kljmdlmjguc

oZjZdl_j���LZdbf�kljZgZf�k�gbadbf�mjh\g_f�^hoh^h\�]hjZa^h�keh`g__�ijb\e_qv�qZklgu_

bghkljZggu_�bg\_klbpbb�beb�aZcfu

��������������������

10 Kms_kl\m_l�h[jZlgZy�k\yav�f_`^m�mjh\g_f�wdkihjlgh]h�gZeh]Z��dhlhjuc

lj_[m_lky�^ey�^hklb`_gby�hij_^_e_ggh]h�m\_ebq_gby�wdkihjlguo�^hoh^h\��b

djZldhkjhqghc�weZklbqghklvx�ij_^eh`_gby�ih�p_gZf��b�_keb�ihke_^gyy�ijb[eb`Z_lky�d

gmex��lh�ijb�aZ^Zgghc�weZklbqghklb�kijhkZ�lj_[m_fuc�mjh\_gv�gZeh]Z�j_adh�\hajZklZ_l�

11 <�^Zgghf�kemqZ_�wdkihjlguc�gZeh]��ih�\k_c�\b^bfhklb��[m^_l�\uau\Zlv

i_j_hjb_glZpbx�wdkihjlguo�ihlhdh\�gZ�\gmlj_ggbc�jughd�
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dhff_jq_kdbo�[Zgdh\��lh]^Z�dZd�f_`^mgZjh^gu_�nbgZgkh\u_�mqj_`^_gby�ij_^hklZ\eyxl

dj_^blu�]eZ\guf�h[jZahf�[he__�djmiguf�kljZgZf�

KljZgu�k�gbadbf�mjh\g_f�^hoh^h\��wdkihjlbjmxsb_�kujv_\u_�lh\Zju��dZd

ij_^klZ\ey_lky��gm`^Zxlky�\�]hjZa^h�[he__�agZqbl_evghf�l_ogbq_kdhf�kh^_ckl\bb�ih

kjZ\g_gbx�k�jZg__�hdZau\Z\r_cky�ihfhsvx��k�l_f�qlh[u�hgb�fh]eb�hij_^_eylv�b

jZajZ[Zlu\Zlv�ijh_dlu�\�h[eZklb�^b\_jkbnbdZpbb��kihkh[gu_�ijb\e_qv�^hklZlhqgmx

\g_rgxx�nbgZgkh\mx�ih^^_j`dm���;_a�lZdhc�ih^^_j`db�kljZgu��wdkihjlbjmxsb_

kujv_\u_�lh\Zju��oZjZdl_jbamxsb_ky�ojhgbq_kdbf�ba[ulhqguf�ij_^eh`_gb_f��g_

kfh]ml�nbgZgkbjh\Zlv�hkms_kl\e_gb_�g_h[oh^bfuo�f_j�ih�kljmdlmjghc�i_j_kljhcd_

k\h_c�wdhghfbdb���<�wlhf�dhgl_dkl_�g_h[oh^bfh�jZkrbjblv�mkbeby��ij_^ijbgbfZ_fu_�\

gZklhys__�\j_fy�<k_fbjguf�[Zgdhf�b�j_]bhgZevgufb�[ZgdZfb�jZa\blby�^ey

klbfmebjh\Zgby�^b\_jkbnbdZpbb�wdhghfbdb�kljZg�k�gbadbf�mjh\g_f�^hoh^h\�

Mkbeby�jZa\b\Zxsboky�kljZg�ih�jZa\blbx�i_j_jZ[hldb�fgh]bo�kujv_\uo�lh\Zjh\

h]jZgbqb\Zebkv�gZ�ijhly`_gbb�ihke_^gbo�e_l�ijbf_gy_fhc�jZa\blufb�kljZgZfb

kdhevays_c�rdZehc��wkdZeZpb_c��bfihjlguo�ihrebg�\�aZ\bkbfhklb�hl�kl_i_gb

i_j_jZ[hldb�lh\Zjh\���G_kfhljy�gZ�hij_^_e_gguc�ijh]j_kk��^hklb]gmluc�\�oh^_

Mjm]\Zckdh]h�jZmg^Z�=:LL�\�kgb`_gbb�lZdhc�wkdZeZpbb�ihrebg��ijbf_g_gb_�[he__

\ukhdbo�ihrebg�d�lh\ZjZf�k�[he__�\ukhdhc�kl_i_gvx�i_j_jZ[hldb�fh`_l�ih�ij_`g_fm

\uklmiZlv�nZdlhjhf��k^_j`b\Zxsbf�mkbeby�kljZg��aZ\bkysbo�hl�kujv_\uo�lh\Zjh\��\

h[eZklb�^b\_jkbnbdZpbb�iml_f�jZa\blby�i_j_jZ[hldb�jy^Z�kujv_\uo�lh\Zjh\�\�p_eyo

m\_ebq_gby�kha^Z\Z_fhc�bfb�^h[Z\e_gghc�klhbfhklb12.

Ij_^klhysbc�jZmg^�lhj]h\uo�i_j_]h\hjh\�<LH�ij_^klZ\ey_lky�ih^oh^ysbf

nhjmfhf�^ey�^hklb`_gby�^h]h\hj_gghkl_c�h�kms_kl\_gghf�kgb`_gbb�jZaebqguo

bfihjlguo�[Zjv_jh\�\�lhj]h\e_�kujv_\ufb�lh\ZjZfb��\dexqZy�h[jZ[hlZggu_�kujv_\u_

lh\Zju��\�p_eyo�jZkrbj_gby�fbjh\h]h�jugdZ�^ey�kujv_\uo�lh\Zjh\��wdkihjlbjm_fuo

jZa\b\Zxsbfbky�kljZgZfb��b�klbfmebjh\Zgby�g_h[oh^bfhc�^b\_jkbnbdZpbb�bo

wdhghfbdb�

<hafh`gh��p_e_khh[jZagh�lZd`_�bamqblv�\hijhk�h�kha^Zgbb�hij_^_e_ggh]h�gh\h]h

f_`mqj_`^_gq_kdh]h�nhjmfZ��h[t_^bgyxs_]h�wdki_jlh\��aZgbfZxsboky�ijh[e_fZfb

dhgdj_lguo�kujv_\uo�jugdh\�beb�kljZg��gZf_j_\Zxsboky�ijbklmiblv�d�^b\_jkbnbdZpbb�

b�ijba\Zggh]h�h[_ki_qblv��qlh[u�gZpbhgZevgu_�ijh]jZffu�^b\_jkbnbdZpbb�g_

��������������������

12 Wlhl�Zki_dl�ih^q_jdb\Z_lky�lZd`_�\�^hdeZ^_�;bgk\Zg]_jZ�b�EmpZ��Bingswanger
and Kutz (1999))��ij_^klZ\e_gghf�d�kh\_sZgbx��aZ�djm]euf�klhehf��\�jZfdZo�ih^]hlh\db

d�XGDL:> X.
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ijb\h^beb�\�h[s_f�blh]_�d�kgb`_gbx�wdkihjlguo�ihklmie_gbc�\�kemqZ_�hij_^_e_gguo

kujv_\uo�lh\Zjh\�beb�g_dhlhjuo�wdkihjlbjmxsbo�kljZg�

C. Ih\ur_gb_�dhgdmj_glhkihkh[ghklb�gZlmjZevguo�fZl_jbZeh\�ih�hlghr_gbx�d

kbgl_lbq_kdbf�fZl_jbZeZf

Fgh]b_�gZlmjZevgu_�kujv_\u_�fZl_jbZeu��wdkihjlbjm_fu_�jZa\b\Zxsbfbky

kljZgZfb��\ul_kgyxlky�k�jugdh\�kbgl_lbq_kdbfb�b�^jm]bfb�fZl_jbZeZfb�

ijhba\h^bfufb�jZa\blufb�kljZgZfb��qlh�ijb\h^bl�d�g_baf_ggh�ba[ulhqghfm

ij_^eh`_gbx�gZlmjZevguo�ijh^mdlh\�b�gbadbf�p_gZf�gZ�gbo���GZb[he__�i_jki_dlb\guf

j_r_gb_f�wlhc�ijh[e_fu�\�^he]hkjhqghf�ieZg_��\_jhylgh��y\ey_lky�ijbgylb_�lsZl_evgh

ijhjZ[hlZgghc�b�gZ^e_`Zsbf�h[jZahf�nbgZgkbjm_fhc�ijh]jZffu�bkke_^h\Zgbc�b

jZajZ[hlhd�\�p_eyo�memqr_gby�l_ogbq_kdbo�oZjZdl_jbklbd�b��lZdbf�h[jZahf��ih\ur_gby

dhgdmj_glhkihkh[ghklb�\k_o�hkgh\guo�\b^h\�gZlmjZevgh]h�kujvy�

LZdhc�ih^oh^�m`_�\ayl�gZ�\hhjm`_gb_�ijhba\h^bl_eyfb�oehidZ�b�r_jklb��dhlhjuf

m^Z_lky�ih^^_j`b\Zlv�k\hx�dhgdmj_glhkihkh[ghklv�aZ�kq_l�memqr_gby�l_ogbq_kdbo

oZjZdl_jbklbd�k\h_c�ijh^mdpbb��hijZ\^u\Zxsbo�__�j_imlZpbx�dZd�\ukhdhdZq_kl\_ggh]h

\hehdgZ���:gZeh]bqguf�h[jZahf��hkms_kl\e_gb_�gZ^e_`Zsbo�ijh_dlh\�\�h[eZklb

bkke_^h\Zgbc�b�jZajZ[hlhd�^he`gh�iha\heblv�memqrblv�l_ogbq_kdb_�oZjZdl_jbklbdb�\k_o

hkgh\guo�\b^h\�gZlmjZevguo�fZl_jbZeh\��wdkihjlbjm_fuo�jZa\b\Zxsbfbky�kljZgZfb��

<�wlhc�k\yab�hkh[Zy�jhev�hl\h^blky�H[s_fm�nhg^m�^ey�kujv_\uo�lh\Zjh\��\�qZklghklb�_]h

\lhjhfm�kq_lm 13���K 1991�]h^Z�ih���fZy������]h^Z�H[sbc�nhg^�h^h[jbe

74�bg^b\b^mZevguo�ijh_dlZ�\�h[eZklb�kujv_\uo�lh\Zjh\�k�h[sbf�[x^`_lhf�hdheh

220�feg��^hee��KR:��\�nbgZgkbjh\Zgbb�dhlhjuo�^hey�H[s_]h�nhg^Z�khklZ\ey_l

ijbf_jgh�iheh\bgm���Ba�wlbo�ijh_dlh\����ijh_dlZ�dZkZebkv���jZaebqguo�\b^h\

gZlmjZevguo�fZl_jbZeh\�b�ij_^mkfZljb\Zeb�\u^_e_gb_�Zkkb]gh\Zgbc�ih�ebgbb�H[s_]h

nhg^Z�\�jZaf_j_ 43,4�feg��^hee��KR:�b�ijbf_jgh�lZdhc�`_�h[t_f�Zkkb]gh\Zgbc�kh

klhjhgu�^jm]bo�iZjlg_jh\�\�jZfdZo�kh\f_klgh]h�\klj_qgh]h�nbgZgkbjh\Zgby14���Wlh

khhl\_lkl\m_l�]h^h\uf�Zkkb]gh\Zgbyf�\�kj_^g_f�ihjy^dZ���-12�feg��^hee��KR:�^ey

hkms_kl\e_gby�f_j�ih�ijh^\b`_gbx�khhl\_lkl\mxsbo�gZlmjZevguo�fZl_jbZeh\�gZ

��������������������

13 <�Kh]eZr_gbb�h[�mqj_`^_gbb�H[s_]h�nhg^Z�^ey�kujv_\uo�lh\Zjh\�������]h^Z�

ij_^mkfZljb\Z_lky��qlh�f_ju�ih�jZa\blbx�kujv_\h]h�k_dlhjZ��hkms_kl\ey_fu_�ih�ebgbb

_]h�\lhjh]h�kq_lZ���\dexqZxl�ijh\_^_gb_�bkke_^h\Zgbc�b�jZajZ[hlhd��ih\ur_gb_

ijhba\h^bl_evghklb��fZjd_lbg]�b�f_ju��gZijZ\e_ggu_�gZ�kh^_ckl\b_«�\_jlbdZevghc

^b\_jkbnbdZpbb���klZlvy 18.3 a)).

14 Common Fund for Commodities (1999).
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jugdb���G_kfhljy�gZ�^h\hevgh�\i_qZleyxs__�gZqZeh�ijhp_kkZ��dhlhjuc�^he`_g�i_j_jZklb

\�^he]hkjhqgmx�ijh]jZffm��l_f�g_�f_g__�fZkrlZ[u�wlbo�mkbebc�fh]ml�hdZaZlvky

g_^hklZlhqgufb��^ey�lh]h�qlh[u�kms_kl\_gguf�h[jZahf�ih\ebylv�gZ�h[s__�khhlghr_gb_

dhgdmj_glhkihkh[ghklb�gZlmjZevguo�b�kbgl_lbq_kdbo�fZl_jbZeh\�gZ�fbjh\uo�jugdZo15. 
Ihwlhfm�ijZ\bl_evkl\Zf�kljZg�^hghjh\��\hafh`gh��ke_^m_l�bamqblv�imlb�kms_kl\_ggh]h

m\_ebq_gby�nbgZgkbjh\Zgby�q_j_a�H[sbc�nhg^�ijh_dlh\�ih�ijh^\b`_gbx�lh\Zjh\�gZ

jugdb�

9,���K<?>?GB?�D�FBGBFMFM�IHKE?>KL<BC�FGH=HE?LGBO
PBDEH<�<�>BG:FBD?�P?G

DZd�hlf_qZehkv�\ur_��kf��jZa^_e�����g_dhlhju_�\Z`gu_�kujv_\u_�lh\Zju�

wdkihjlbjm_fu_�jZa\b\Zxsbfbky�kljZgZfb��ljZ^bpbhggh�oZjZdl_jbamxlky�pbdeZfb�k

\ukhdhc�Zfieblm^hc�dhe_[Zgby�p_g��h[mkeh\e_ggufb�aZiZa^u\Zgb_f�gZ�g_kdhevdh�e_l

dhjj_dlbjh\db�ijhba\h^kl\Z�\�k\_l_�baf_g_gbc��ijhbkr_^rbo�\�kijhk_��b��lZdbf

h[jZahf��\�fbjh\uo�p_gZo����>Zggh_�y\e_gb_�gZb[he__�aZf_lgh�\�kemqZ_�ljhibq_kdbo

^j_\_kguo�dmevlmj��dZdZh��dhn_�b�qZy���ohly�hgh�fh`_l�aZljZ]b\Zlv�b�g_dhlhju_�^jm]b_

kujv_\u_�lh\Zju�

Wlhl�\hijhk�\i_j\u_�ihemqbe�ijbklZevgh_�\gbfZgb_�\�oh^_�i_j_]h\hjh\�ijb

ih^]hlh\d_�iylh]h�F_`^mgZjh^gh]h�kh]eZr_gby�ih�dZdZh������]h^Z���<�ij_^u^msbo

kh]eZr_gbyo�ih�dZdZh�^ey�dhjj_dlbjh\db�\j_f_gguo�beb�djZldhkjhqguo�^bkijhihjpbc

gZ�jugd_�bkihevah\Zeky�f_oZgbaf�[mn_jgh]h�aZiZkZ�\�khq_lZgbb�k�wdkihjlgufb�d\hlZfb

beb�kZfhklhyl_evgh���<f_kl_�k�l_f�kljZgu��mqZkl\h\Z\rb_�\�i_j_]h\hjZo�\������]h^m�

^hklb]eb�dhgk_gkmkZ�h�g_h[oh^bfhklb�hjb_glZpbb�f_`^mgZjh^gh]h�khljm^gbq_kl\Z�\

k_dlhj_�dZdZh�gZ�j_r_gb_�[he__�^he]hkjhqghc�ijh[e_fu�pbdeh\�\�^bgZfbd_�p_g�\f_klh

lh]h��qlh[u�khkj_^hlhqb\Zlv�hkgh\gu_�mkbeby�gZ�klZ[bebaZpbb�p_g�\�djZldhkjhqghf

ieZg_���LZdZy�ihklZgh\dZ�\hijhkZ�hagZqZeZ�jZ^bdZevgh_�baf_g_gb_�\�ih^oh^_�ih

kjZ\g_gbx�g_�lhevdh�k�ij_^u^msbfb�kh]eZr_gbyfb�ih�dZdZh��gh�b�kh�\k_fb�^jm]bfb

f_`^mgZjh^gufb�lh\Zjgufb�kh]eZr_gbyfb��ihkdhevdm�gb�\�h^ghf�ba�gbo�g_�ijh\h^behkv

jZaebqbc�f_`^m�djZldhkjhqgufb�dhe_[Zgbyfb�b�fgh]he_lgbfb�pbdeZfb�\�^bgZfbd_�p_g�

KZfh�ih�k_[_�wlh�m`_�kha^Z\Zeh�keh`ghklb�ijb�hkms_kl\e_gbb�jZaebqguo�kh]eZr_gbc�

ihkdhevdm�oZjZdl_j�ijh[e_f�b�khhl\_lkl\mxsb_�imlb�bo�j_r_gby�kms_kl\_ggh

jZaebqZxlky�\�^Zgguo�^\mo�kemqZyo�

��������������������

15 =h^h\u_�Zkkb]gh\Zgby�\�jZaf_j_�������feg��^hee��KR:�khhl\_lkl\mxl�\k_]h

ebrv�ijbf_jgh�������]h^h\h]h�h[t_fZ�wdkihjlZ�gZlmjZevgh]h�kujvy�ba�jZa\b\Zxsboky

kljZg�\�k_j_^bg_����o�]h^h\��ijb[ebabl_evgh����fej^��^hee��KR:����<�hlebqb_�hl�wlh]h�

jZkoh^u�djmiguo�ijhba\h^bl_e_c�kbgl_lbq_kdbo�fZl_jbZeh\�\�jZa\bluo�kljZgZo�gZ

ijh\_^_gb_�bkke_^h\Zgbc�b�jZajZ[hlhd�\h�fgh]bo�kemqZyo�ij_\urZxl����h[s_c

klhbfhklb�ijhba\h^bfhc�ijh^mdpbb�
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<�khhl\_lkl\bb�k�Kh]eZr_gb_f�ih�dZdZh������]h^Z�\�jZfdZo�F_`^mgZjh^gh]h�kh\_lZ

ih�dZdZh�[ueh�kha^Zgh�^\Z�hkgh\guo�dhfbl_lZ���Ihke_�ijh\_^_gby�Kh\_lhf�_`_]h^guo

h[ahjh\�khklhygby�fbjh\h]h�jugdZ�dZdZh�b�ml\_j`^_gby�bf�r_klbe_lgbo�ijh]ghah\

Dhfbl_l�ih�ijhba\h^kl\m�ijbgbfZ_l�j_r_gb_�h�g_h[oh^bfuo�f_jZo�ih�dhjj_dlbjh\d_

[m^ms_]h�ijhba\h^kl\Z�\�p_eyo�ih^^_j`Zgby�jZ\gh\_kby�gZ�jugd_���Wlh�iha\hey_l

ijhba\h^bl_eyf�ijbgbfZlv�j_r_gby�hlghkbl_evgh�k\hbo�kh[kl\_gguo�ieZgh\

j_]mebjh\Zgby�ijhba\h^kl\Z��jZkiheZ]Zy�g_h[oh^bfhc�bgnhjfZpb_c���Dhfbl_l�ih

ihlj_[e_gbx�bamqZ_l�l_g^_gpbb�b�ijh[e_fu�\�h[eZklb�ihlj_[e_gby�\�dZ`^hc�kljZg_�b

ij_^eZ]Z_l�f_ju�ih�jZkrbj_gbx�ihlj_[e_gby��\�qZklghklb�\�kljZgZo�k�gbadbf�mjh\g_f

ihlj_[e_gby�dZdZh16���Ij_^iheZ]Z_lky��qlh�kh\f_klgh�kljZgZf�m^Zklky�[he__�wnn_dlb\gh

ieZgbjh\Zlv�k\h_�ijhba\h^kl\h�b�ijb�g_h[oh^bfhklb�[m^ml�ij_^ijbgbfZlvky�mkbeby�ih

klbfmebjh\Zgbx�ihlj_[e_gby��qlh�iha\hebl�kgbablv�j_adb_�pbdebq_kdb_�dhe_[Zgby�\

^bgZfbd_�p_g�

Wlhl�gh\uc�ih^oh^�d�ijh[e_fZf��dZkZxsbfky�p_g�gZ�kujv_\u_�lh\Zju��ihdZ�_s_

lhevdh�knhjfbjm_lky��b��[_amkeh\gh��kms_kl\mxl�\hafh`ghklb�^ey�kh\_jr_gkl\h\Zgby

bkihevam_fuo�f_oZgbafh\���GZ�k_]h^gyrgbc�^_gv�h^gZ�ba�]eZ\guo�ijh[e_f�aZdexqZ_lky�\

memqr_gbb�r_klbe_lgbo�ijh]ghah\��dhlhju_�[m^ml�[he__�^hklh\_jgufb�\�kemqZ_

ijbgylby�ij_^eh`_gbc�h�ijh\_^_gbb�h[ke_^h\Zgbc�khklhygby�ieZglZpbc�dZdZh�\

hkgh\guo�ijhba\h^ysbo�kljZgZo���<f_kl_�k�l_f�h[sbc�ih^oh^��ijbgyluc�\�Kh]eZr_gbb

ih�dZdZh������]h^Z��ij_^klZ\ey_lky�\Z`guf�gh\r_kl\hf�\�jZa\blbb�f_oZgbafh\

f_`^mgZjh^ghc�iheblbdb�\�h[eZklb�kujv_\uo�lh\Zjh\��b�d�lhfm�`_�hg�hkgh\u\Z_lky�gZ

kh]eZr_gbb�f_`^m�ijhba\h^bl_eyfb�b�ihlj_[bl_eyfb���Ijhba\h^bl_eb�b�ihlj_[bl_eb

^jm]bo�kujv_\uo�lh\Zjh\��oZjZdl_jbamxsboky�aZdexqbl_evguf�wnn_dlhf�aZiZa^u\Zgby�\

^bgZfbd_�ij_^eh`_gby��fh]eb�[u�dhgkljmdlb\gh�bamqblv�\hafh`ghklv�bkihevah\Zgby

lZdh]h�ih^oh^Z�

VII ���K<?>?GB?�D�FBGBFMFM�DJ:LDHKJHQGUO�DHE?;:GBC
P?G�G:�KUJV?<U?�LH<:JU�BEB�MF?GVR?GB?�BO

HLJBP:L?EVGUO�IHKE?>KL<BC�>EY
J:A<B<:XSBOKY�KLJ:G

G_kfhljy�gZ�lh��qlh�]eZ\ghc�hkh[_gghklvx�f_`^mgZjh^guo�kujv_\uo�jugdh\�k

1980�]h^Z�y\ey_lky�\�p_ehf�gbadbc�mjh\_gv�p_g�gZ�jy^�kujv_\uo�lh\Zjh\��bf_xsbo
\Z`gh_�agZq_gb_�^ey�jZa\b\Zxsboky�kljZg�k�lhqdb�aj_gby�wdkihjlZ��p_gu�ih�ij_`g_fm

oZjZdl_jbamxlky�kbevgufb�djZldhkjhqgufb�dhe_[Zgbyfb���GZb[he__�g_mklhcqb\ufb

[ueb�p_gu�gZ�kZoZj��qlh�hljZ`Zeh�ihke_^kl\by�kms_kl\h\Zgby�k\h[h^gh]h�jugdZ�\�wlhf

kujv_\hf�k_dlhj_�b�agZqbl_evgu_�dhe_[Zgby�f_`^m�hl^_evgufb�]h^Zfb�\�h[t_f_

wdkihjlZ�km[kb^bjm_fh]h�kZoZjZ�ba�?K�\�l_q_gb_�ihke_^gbo�e_l��Z�lZd`_�\�h[t_f_

wdkihjlZ�ba�jZa\b\Zxsboky�kljZg���Kbevgu_�djZldhkjhqgu_�dhe_[Zgby�p_g�[ueb

hlf_q_gu�lZd`_�gZ�jugdZo�jbkZ��[hevrbgkl\Z�\b^h\�jZklbl_evgh]h�fZkeZ��^`mlZ�b

g_dhlhjuo�p\_lguo�f_lZeeh\��kj_^b�dhlhjuo�gZb[he__�\Z`gh_�agZq_gb_�bf__l�f_^v�

��������������������

16 UNCTAD (1993).
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G_j_]mebjm_fu_�kujv_\u_�jugdb��dZd�ijZ\beh��oZjZdl_jbamxlky�agZqbl_evgufb

djZldhkjhqgufb�dhe_[Zgbyfb�p_g��\�j_amevlZl_�q_]h�lZdb_�jugdb�i_j_klZxl�\uklmiZlv

wnn_dlb\gufb�f_oZgbafZfb�^ey�hilbfZevgh]h�jZkij_^_e_gby�j_kmjkh\��ihkdhevdm�gZ

g_klZ[bevguo�jugdZo�p_gu�g_�fh]ml�^hklh\_jgh�hljZ`Zlv�hlghkbl_evgmx�j_glZ[_evghklv

Zevl_jgZlb\guo�\hafh`ghkl_c�jZaf_s_gby�bg\_klbpbc�\�h[eZklb�ijhba\h^kl\Z

jZaebqguo�kujv_\uo�lh\Zjh\���Ihwlhfm�\ukhdZy�g_klZ[bevghklv�p_g�gZ�wdkihjlbjm_fu_

kljZghc�kujv_\u_�lh\Zju�kihkh[kl\m_l�gZijZ\e_gbx�bg\_klbpbc��gZijbf_j��\

nbgZgkh\u_�Zdlb\u��gZ�p_eb�ba\e_q_gby�djZldhkjhqguo�ijb[ue_c��lh]^Z�dZd�gbadb_

dhe_[Zgby�p_g�[eZ]hijbylkl\mxl�^he]hkjhqguf�bg\_klbpbyf�\�ijhba\h^bl_evgu_

Zdlb\u���K^_j`b\Zxs__�\ha^_ckl\b_��hdZau\Z_fh_�gZ�wdhghfbq_kdh_�jZa\blb_

qj_af_jgufb�djZldhkjhqgufb�dhe_[Zgbyfb�wdkihjlguo�p_g�gZ�kujv_\u_�lh\Zju��_s_

[hevr_�mkbeb\Z_lky�\hagbdZxsbfb�\�k\yab�k�wlbf�dhe_[Zgbyfb�\�h[t_f_�bfihjlZ�kj_^kl\

ijhba\h^kl\Z�b�ijhf_`mlhqguo�lh\Zjh\�\�kljZgZo��aZ\bkysbo�hl�kujv_\h]h�k_dlhjZ�

A. F_`^mgZjh^gu_�[mn_jgu_�aZiZku

LjZ^bpbhgguc�ih^oh^�d�ijh[e_f_�qj_af_jghc�g_klZ[bevghklb�p_g�gZ�kujv_\u_

lh\Zju�aZdexqZeky�\�bkihevah\Zgbb�f_`^mgZjh^guo�[mn_jguo�aZiZkh\�b�beb�wdkihjlguo

d\hl�\�jZfdZo�FLK���Ohly�lZdb_�f_oZgbafu�iha\heyeb�kms_kl\_ggh�kgbablv�kl_i_gv

g_klZ[bevghklb�p_g��wdkihjlgu_�ihklmie_gby�hl^_evguo�kljZg��wdkihjlbjmxsbo

kujv_\u_�lh\Zju��fh]eb��h^gZdh��ih�ij_`g_fm�oZjZdl_jbah\Zlvky�kbevgufb

djZldhkjhqgufb�dhe_[Zgbyfb��_keb�\�nbabq_kdhf�h[t_f_�bo�kujv_\h]h�wdkihjlZ�lZd`_

gZ[ex^Zebkv�kebrdhf�[hevrb_�dhe_[Zgby���Ihwlhfm�gZ^e_`ZsZy�kbkl_fZ

dhfi_gkZpbhggh]h�nbgZgkbjh\Zgby�\�kemqZ_�\j_f_ggh]h�khdjZs_gby�ihklmie_gbc�hl

wdkihjlZ�kujv_\uo�lh\Zjh\�ij_^klZ\ey_lky�g_h[oh^bfuf�^hiheg_gb_f�f_oZgbafZ�ih

klZ[bebaZpbb�p_g�\�jZfdZo�FLK���D�kh`Ze_gbx��\h�fgh]bo�jZg__�kms_kl\h\Z\rbo�FLK�

ij_^mkfZljb\Z\rbo�bkihevah\Zgb_�[mn_jguo�aZiZkh\��g_�[ueh�h[_ki_q_gh�gZ^e_`Zs_]h

nbgZgkbjh\Zgby�lZdbo�f_oZgbafh\��lh]^Z�dZd�dhfi_gkZpbhggh_�nbgZgkbjh\Zgb_��\

hkh[_gghklb�\����o�]h^Zo��ihdju\Zeh�ebrv�g_[hevrmx�qZklv�khdjZs_gby�wdkihjlguo

ihklmie_gbc��k�dhlhjufb�klhedgmebkv�kljZgu��aZ\bkysb_�hl�kujv_\uo�lh\Zjh\�

G_kihkh[ghklv�jZaebqguo�FLK�h[_ki_qblv�ih^^_j`Zgb_�kh]eZkh\Zgguo

fbgbfZevguo�p_g�\�l_q_gb_����o�]h^h\��h�q_f�m`_�]h\hjbehkv�\ur_��y\beZkv��[_amkeh\gh�

h^ghc�ba�\Z`guo�ijbqbg�djmr_gby�gZ^_`^�fgh]bo�kljZg��wdkihjlbjmxsbo�kujv_\u_

lh\Zju��gZ�wlhl�ih^oh^���<�dZq_kl\_�[he__�g_^Z\g_]h�ijbf_jZ�fh`gh�hlf_lblv�\uoh^�\

1999�]h^m�FZeZcabb�b�LZbeZg^Z�ba�FLK�ih�gZlmjZevghfm�dZmqmdm�ih�lhc�`_�kZfhc
ijbqbg_���DZd�mdZau\Zehkv�\ur_��ijh[e_fZ�ih^^_j`Zgby�kh]eZkh\Zgghc�fbgbfZevghc

p_gu�beb�ih\ur_gby�p_g�k�kms_kl\mxsbo�gbadbo�mjh\g_c�hlebqZ_lky�hl�ijh[e_fu

qj_af_jguo�djZldhkjhqguo�dhe_[Zgbc�p_g�b�ihwlhfm�lj_[m_l�ijbgylby�bguo�f_j�

>Z`_�\�kemqZ_�\hajh`^_gby�ih^oh^Z�gZ�hkgh\_�FLK�g_h[oh^bfh�ijh\h^blv�q_ldh_

jZa]jZgbq_gb_�f_`^m�aZ^Zq_c�klZ[bebaZpbb�p_g�\�djZldhkjhqghf�ieZg_�b�aZ^Zq_c

ih\ur_gby�mjh\gy�p_g��lh]^Z�dZd�kh]eZkh\Zgguc�^bZiZahg�p_g�^he`_g�mklZgZ\eb\Zlvky�k

mq_lhf�khklhygby�jugdZ���Djhf_�lh]h��g_h[oh^bfh�h[_ki_qblv�gZ^e_`Zs__

nbgZgkbjh\Zgb_�ex[uo�gh\uo�f_oZgbafh\�f_`^mgZjh^guo�[mn_jguo�aZiZkh\��dhlhju_

^he`gu�ih^dj_ieylvky�khhl\_lkl\mxs_c�kbkl_fhc�dhfi_gkZpbhggh]h�nbgZgkbjh\Zgby��
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Bkihevah\Zgb_�lZdhc�kbkl_fu�^he`gh�\�khhl\_lkl\mxsbo�kemqZyo�m\yau\Zlvky�k

ijbgylb_f�kljZgZfb�[_g_nbpbZjZfb�f_j�ih�kgb`_gbx�djZldhkjhqguo�dhe_[Zgbc�\

nbabq_kdhf�h[t_f_�bo�wdkihjlZ�kujv_\uo�lh\Zjh\�

B. MijZ\e_gb_�jbkdZfb

K�dhgpZ����o�]h^h\�<k_fbjguc�[Zgd�gZklhyl_evgh�j_dhf_g^m_l�bkihevah\Zlv

Zevl_jgZlb\guc�ih^oh^��ijba\Zgguc�k\_klb�d�fbgbfmfm�hljbpZl_evgu_�ihke_^kl\by

qj_af_jguo�djZldhkjhqguo�dhe_[Zgbc�p_g�gZ�kujv_\u_�lh\Zju��wdkihjlbjm_fu_

jZa\b\Zxsbfbky�kljZgZfb��b�aZdexqZxsbcky��qZklghklb��\�ijbf_g_gbb�nbgZgkh\uo

bgkljmf_glh\�^ey�o_^`bjh\Zgby�p_gh\uo�jbkdh\�\�kujv_\hf�k_dlhj_���Wlhl�\hijhk�[ue

jZkkfhlj_g�gZ�XGDL:>�9,,,�\������]h^m��mqZklgbdb�dhlhjhc�j_dhf_g^h\Zeb�dZd�fh`gh

rbj_�bkihevah\Zlv�jughqgu_�bgkljmf_glu�mijZ\e_gby�jbkdZfb�^ey�mf_gvr_gby

ihke_^kl\bc�djZldhkjhqguo�dhe_[Zgbc�p_g���K������]h^Z�<k_fbjguc�[Zgd�ij_^ijbgbfZ_l

agZqbl_evgu_�mkbeby�ih�h[mq_gbx�ki_pbZebklh\��aZgbfZxsboky�\hijhkZfb�lhj]h\eb

kujv_\ufb�lh\ZjZfb��\�jZaebqguo�jZa\b\Zxsboky�kljZgZo�f_lh^Zf�bkihevah\Zgby�lZdbo

nbgZgkh\uo�bgkljmf_glh\���Djhf_�lh]h��\������]h^m�[ueb�jZkrbj_gu�jZfdb�^_yl_evghklb

H[s_]h�nhg^Z��k�l_f�qlh[u�hgb�ho\Zlu\Zeb��\�qZklghklb��mkbeby�ih�memqr_gbx

mijZ\e_gby�jbkdZfb�gZ�kujv_\uo�jugdZo�b�nbgZgkbjh\Zgby�lhj]h\eb�kujv_\ufb

lh\ZjZfb�

<f_kl_�k�l_f��dZd�ij_^klZ\ey_lky��wlb�^h\hevgh�keh`gu_�nbgZgkh\u_�bgkljmf_glu�

\dexqZxsb_�nvxq_jkdb_�dhgljZdlu��ijhba\h^gu_�bgkljmf_glu��hipbhgu�b�k\hiu��\jy^

eb�[m^ml�rbjhdh�bkihevah\Zlvky�ijhba\h^kl\_ggufb�b�lhj]h\ufb�ij_^ijbylbyfb

kujv_\h]h�k_dlhjZ�\�jZa\b\Zxsboky�kljZgZo�gZ�ijhly`_gbb�_s_�fgh]bo�e_l���<�qZklghklb�

g_h[oh^bfhklv�ihklhyggh�ke_^blv�aZ�jughqgufb�l_g^_gpbyfb�b�\_jhylghklv

g_h`b^Zggh]h�\hagbdgh\_gby�lj_[h\Zgbc�h�\g_k_gbb�^hihegbl_evgh]h�h[_ki_q_gby

[m^ml��ih�\k_c�\b^bfhklb��h]jZgbqb\Zlv�bkihevah\Zgb_�lZdbo�nbgZgkh\uo�bgkljmf_glh\�

\�hkh[_gghklb�dj_klvygkdbfb�ohayckl\Zfb�b�f_edbfb�lhj]h\ufb�dhfiZgbyfb�

<�k\_l_�hiulZ��gZdhie_ggh]h�\�bkihevah\Zgbb�wlh]h�ih^oh^Z�gZ�ijhly`_gbb�m`_

p_eh]h�^_kylbe_lby��\hafh`gh��gZklZeh�\j_fy�hp_gblv�fZkrlZ[u��wnn_dlb\ghklv�b

ba^_j`db�ijbf_g_gby�jughqguo�bgkljmf_glh\�mijZ\e_gby�jbkdZfb���LZdZy�hp_gdZ

ihfh]eZ�[u��gZijbf_j��ijhZgZebabjh\Zlv�\hagbdZ\rb_�ijh[e_fu�b�ijbgbfZ\rb_ky�^ey

bo�j_r_gby�f_ju���fZkrlZ[u�bkihevah\Zgby�jughqguo�bgkljmf_glh\�mijZ\e_gby

jbkdZfb�ijbf_gbl_evgh�d�wdkihjlm�kujv_\uo�lh\Zjh\�ba�jZa\b\Zxsboky�kljZg���kl_i_gv

kgb`_gby�djZldhkjhqguo�dhe_[Zgbc�p_g�^ey�ijhba\h^bl_e_c�b�wdkihjl_jh\�kujv_\uo

lh\Zjh\�[eZ]h^Zjy�bkihevah\Zgbx�wlbo�bgkljmf_glh\���b�kl_i_gv�kgb`_gby

djZldhkjhqguo�dhe_[Zgbc�\�mjh\g_�wdkihjlguo�ihklmie_gbc�kljZg��wdkihjlbjmxsbo

kujv_\u_�lh\Zju��_keb�lZdh_�kgb`_gb_�\hh[s_�bf_eh�f_klh�

AZkem`b\Z_l�lZd`_�[he__�ijbklZevgh]h�ZgZebaZ�f_klh��dhlhjh_�^he`gu�aZgbfZlv

nbgZgkh\u_�bgkljmf_glu�mijZ\e_gby�jbkdZfb�\�gh\hc�dhfie_dkghc�f_`^mgZjh^ghc

iheblbd_�\�h[eZklb�kujv_\uo�lh\Zjh\���Ohly�rbjhdh_�bkihevah\Zgb_�lZdbo�bgkljmf_glh\

kihkh[kl\h\Zeh�[u�kgb`_gbx�bg^b\b^mZevguo�dhff_jq_kdbo�jbkdh\��kZfh�ih�k_[_�wlh�g_

ijb\_eh�[u�d�kgb`_gbx�g_klZ[bevghklb�p_g�gZ�fbjh\uo�kujv_\uo�jugdZo��
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G_klZ[bevghklv�p_g�gZ�kujv_\u_�lh\Zju�l_kgh�k\yaZgZ�k�g_klZ[bevghklvx�fbjh\uo

nbgZgkh\uo�jugdh\��b�ihwlhfm�hgZ��dZd�ijZ\beh��mkbeb\Z_l�h[smx�g_klZ[bevghklv

fbjh\hc�wdhghfbq_kdhc�kbkl_fu���<�hlebqb_�hl�wlh]h��gZ^e_`Zsbf�h[jZahf

nbgZgkbjm_fZy�kbkl_fZ�f_`^mgZjh^guo�[mn_jguo�aZiZkh\�fh]eZ�[u�hdZau\Zlv

kms_kl\_ggh_�klZ[bebabjmxs__�\ha^_ckl\b_�gZ�fbjh\mx�wdhghfbdm17.

9,,,���HOJ:G:�HDJM@:XS?C�KJ?>U

<�p_ehf�ijbagZ_lky��qlh�fbjh\Zy�wdhghfbdZ�ihdZ�_s_�^Ze_dh�g_�^hklb]eZ

mklhcqb\h]h�ijhp_kkZ�jZa\blby�k�lhqdb�aj_gby�kihkh[ghklb�m^h\e_l\hjylv�ihlj_[ghklb

gug_rg_]h�ihdhe_gby�[_a�ms_j[Z�^ey�\hafh`ghkl_c�[m^msbo�ihdhe_gbc�m^h\e_l\hjylv

k\hb�kh[kl\_ggu_�ihlj_[ghklb���<�qZklghklb��gZ�ijhly`_gbb�ihke_^gbo����e_l�fbjh\Zy

wdhghfbq_kdZy�Zdlb\ghklv�ijb\_eZ�g_�lhevdh�d�ih\ur_gbx�j_Zevguo�^hoh^h\��gh�b�d

k_jv_aghfm�bklhs_gbx�b�mom^r_gbx�khklhygby�j_kmjkh\�hdjm`Zxs_c�kj_^u���=eZ\gZy

ijbqbgZ�ms_j[Z��g_baf_ggh�gZghkbfh]h�hdjm`Zxs_c�kj_^_��aZdexqZ_lky�\�lhf��qlh

jughqgu_�ijhp_kku�g_�hljZ`Zxl�wdheh]bq_kdbo�ba^_j`_d�b�\u]h^���<h�fgh]bo�kemqZyo

kdjulu_�wdheh]bq_kdb_�ba^_j`db�i_j_deZ^u\Zxlky�gZ�\k_�gZk_e_gb_��gZijbf_j��\�nhjf_

aZ]jyag_gby�\ha^moZ�beb�\h^u�beb�gZ�gZeh]hieZl_evsbdh\�\�\b^_�jZkoh^h\�gZ

\hkklZgh\e_gb_�a_f_ev�ihke_�aZ\_jr_gby�]hjgh^h[u\Zxsbo�jZ[hl�

LZdbf�h[jZahf��ijZ\bl_evkl\Zf�g_h[oh^bfh�jZajZ[hlZlv�f_oZgbafu��_keb�lhevdh

hgb�m`_�g_�kms_kl\mxl��^ey�mq_lZ�wdheh]bq_kdbo�ba^_j`_d�\�wdhghfbq_kdhc

^_yl_evghklb��\�qZklghklb�\�^_yl_evghklb��ijb\h^ys_c�d�g_[eZ]hijbylguf�wdheh]bq_kdbf

ihke_^kl\byf���Ih^h[gu_�f_oZgbafu�fh]eb�[u��gZijbf_j��\dexqZlv�gZeh]b�gZ

ijhba\h^kl\h�wdheh]bq_kdb�\j_^guo�lh\Zjh\�beb�hlf_gm�beb�kgb`_gb_�kms_kl\mxsbo

km[kb^bc�gZ�lZdb_�ijhba\h^kl\_ggu_�j_kmjku��dZd�m^h[j_gby�b�i_klbpb^u��dhlhju_�lZd`_

gZghkyl�ms_j[�hdjm`Zxs_c�kj_^_���K�^jm]hc�klhjhgu��fh]eb�[u�[ulv�kha^Zgu

nbgZgkh\u_�klbfmeu��ihhsjyxsb_�wdheh]bq_kdb�[_ahiZkgmx�^_yl_evghklv�

<�gZklhys__�\j_fy�\�p_ehf�ijbagZ_lky��qlh�h^ghc�ba�hkgh\guo�ijbqbg

wdheh]bq_kdh]h�ms_j[Z��gZijbf_j��ms_j[Z��gZghkbfh]h�e_kZf��y\ey_lky�ijh[e_fZ�gbs_lu

\�jZa\b\Zxsboky�kljZgZo���Ihwlhfm�iheblbdZ�ih�[hjv[_�k�gbs_lhc�^he`gZ�kh^_ckl\h\Zlv

^hklb`_gbx�wdheh]bq_kdbo�p_e_c�\h�fgh]bo�jZa\b\Zxsboky�kljZgZo��hl�q_]h�\ub]jZeb

[u�lZd`_�b�jZa\blu_�kljZgu���:gZeh]bqguf�h[jZahf�hij_^_e_ggu_�baf_g_gby�\�iheblbd_

jZa\bluo�kljZg��lZdb_��dZd�kgb`_gb_�kms_kl\mxsbo�lhj]h\uo�[Zjv_jh\��kihkh[kl\h\Zeb

[u�ih\ur_gbx�ihklmie_gbc�jZa\b\Zxsboky�kljZg�hl�wdkihjlZ�kujv_\uo�lh\Zjh\�

h[_ki_qb\Zy�wlbf�kljZgZf�\hafh`ghklv�gZijZ\e_gby�[he__

��������������������

17 >`�F��D_cgk�hkh[h�ih^q_jdb\Ze klZ[bebabjmxs__�\ha^_ckl\b_
f_`^mgZjh^guo�[mn_jguo�aZiZkh\��J. M. Keynes (1992)��\�\ukdZaZgguo�bf�\h�\j_fy�\hcgu
rbjhdh�ba\_klguo�ij_^eh`_gbyo�^ey�ihke_\h_gguo�f_`^mgZjh^guo�wdhghfbq_kdbo�b

nbgZgkh\uo�mqj_`^_gbc�
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agZqbl_evguo�j_kmjkh\�b�ijbf_g_gby�[he__�]b[dbo�ih^oh^h\�^ey�j_r_gby�ijh[e_f

khpbZevgh�wdhghfbq_kdh]h�jZa\blby��\dexqZy�ijh[e_fm�gbs_lu�b�wdheh]bq_kdb_

\hijhku�

>hklb`_gbx�wdheh]bq_kdbo�p_e_c�fh]eh�[u�lZd`_�kh^_ckl\h\Zlv�m\_ebq_gb_

ijblhdZ�dZiblZeZ�[eZ]h^Zjy�klbfmebjh\Zgbx�wdhghfbq_kdh]h�jhklZ�\�jZa\b\Zxsboky

kljZgZo���?keb�j_]mebjh\Zgb_�ijhba\h^kl\Z�kujv_\uo�lh\Zjh\��oZjZdl_jbamxsboky

ba[ulhqguf�ij_^eh`_gb_f��[m^_l�kihkh[kl\h\Zlv�ih\ur_gbx�p_g�gZ�kujv_\u_�lh\Zju�k

gug_rgbo�gbadbo�mjh\g_c��lh�fh`gh�h`b^Zlv��qlh�wlh�ijb\_^_l�lZd`_�d�kgb`_gbx

^Z\e_gby��hdZau\Z_fh]h�gZ�wdheh]bq_kdb_�j_kmjku�

Jy^�gZlmjZevguo�lh\Zjh\��wdkihjlbjm_fuo�jZa\b\Zxsbfbky�kljZgZfb��h[eZ^Z_l

wdheh]bq_kdbfb�ij_bfms_kl\Zfb�ih�kjZ\g_gbx�k�dhgdmjbjmxsbfb�kbgl_lbq_kdbfb

fZl_jbZeZfb���Fbjh\hc�jughd�wdheh]bq_kdb�[eZ]hijbylguo�gZlmjZevguo�ijh^mdlh\

fh`_l�[ulv�kms_kl\_ggh�jZkrbj_g��_keb�jZa\b\Zxsb_ky�kljZgu�ijbfml�f_ju�ih

ih\ur_gbx�ijb\e_dZl_evghklb�wdkihjlbjm_fuo�bfb�gZlmjZevguo�kujv_\uo�lh\Zjh\�k

lhqdb�aj_gby�bo�wdheh]bq_kdbo�ij_bfms_kl\.
.

,;���<U<H>U

Ba�ij_^klZ\e_ggh]h�\ur_�ZgZebaZ�ijh[e_f�kljZg��aZ\bkysbo�hl�kujv_\uo�lh\Zjh\�

\ul_dZxl�ke_^mxsb_�hkgh\gu_�l_abku�

i) \ukhdZy�aZ\bkbfhklv�hl�wdkihjlZ�g_h[jZ[hlZgguo�kujv_\uo�lh\Zjh\�\uklmiZ_l

k_jv_aguf�ij_iylkl\b_f��k^_j`b\Zxsbf�mkbeby�jZa\b\Zxsboky�kljZg��b�\

qZklghklb�gZb[he__�[_^guo�ba�gbo��ih�klbfmebjh\Zgbx�wdhghfbq_kdh]h�b

khpbZevgh]h�ijh]j_kkZ�

ii) K������]h^Z�]eZ\ghc�hkh[_gghklvx�fbjh\uo�kujv_\uo�jugdh\�klZeb

g_baf_ggh�gbadb_�p_gu��dhlhju_�hagZqZeb�j_adh_�mom^r_gb_�mkeh\bc�lhj]h\eb

^ey�kljZg��wdkihjlbjmxsbo�kujv_\u_�lh\Zju���Mom^r_gb_�mkeh\bc�lhj]h\eb

ku]jZeh�kms_kl\_ggmx�jhev�\�m\_ebq_gbb�bo�\g_rg_c�aZ^he`_gghklb�

aZf_^e_gbb�l_fih\�wdhghfbq_kdh]h�jhklZ�b�mom^r_gbb�mkeh\bc�`bagb��

Hkh[_ggh�k_jv_agh�ihkljZ^Zeb�kljZgu�k�gbadbf�mjh\g_f�^hoh^h\�b�gZbf_g__

jZa\blu_�kljZgu�

iii) GZ�ijhly`_gbb�wlh]h�i_jbh^Z�g_�ij_^ijbgbfZehkv�agZqbl_evguo�beb�\hh[s_

dZdbo�eb[h�f_`^mgZjh^guo�mkbebc�ih�mdj_ie_gbx�kujv_\h]h�k_dlhjZ

wdhghfbdb�jZa\b\Zxsboky�kljZg�
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iv) <�gZklhys__�\j_fy�kms_kl\mxl�\_kvfZ�\_kdb_�khh[jZ`_gby�^ey�ijbgylby

gh\hc�f_`^mgZjh^ghc�bgbpbZlb\u�\�p_eyo�wnn_dlb\gh]h�j_r_gby�ijh[e_fu

kujv_\uo�lh\Zjh\�k�mq_lhf�\k_o�__�Zki_dlh\���LZdZy�bgbpbZlb\Z�^he`gZ

hkgh\u\Zlvky�gZ�kh\f_klguo�mkbebyo�jZa\b\Zxsboky�b�jZa\bluo�kljZg�\�k\_l_

bo�[he__�^he]hkjhqguo�bgl_j_kh\���>ey�h[_ki_q_gby�fZdkbfZevghc

wnn_dlb\ghklb�ih^h[ghc�kh\f_klghc�bgbpbZlb\u�hgZ�^he`gZ�\dexqZlv�dZd

bgkljmf_glu�k\h[h^gh]h�jugdZ��lZd�b��\�khhl\_lkl\mxsbo�kemqZyo��hl^_evgu_

nhjfu�]hkm^Zjkl\_ggh]h�\f_rZl_evkl\Z�^ey�j_r_gby�dhgdj_lguo�ijh[e_f

kujv_\h]h�k_dlhjZ�

v) G_�ke_^m_l�kf_rb\Zlv�\h_^bgh�jZaebqgu_�ijh[e_fu��k�dhlhjufb�klZedb\Zxlky

kljZgu��aZ\bkysb_�hl�kujv_\h]h�k_dlhjZ��\�h[eZklb�p_g���DjZldhkjhqgu_�

kj_^g_kjhqgu_�b�^he]hkjhqgu_�ijh[e_fu��dZkZxsb_ky�p_g��\ua\Zgu

jZaebqgufb�ijbqbgZfb�b�ihwlhfm�lj_[mxl�jZaebqguo�j_r_gbc�

vi) <�gh\hc�bgbpbZlb\_��dZkZxs_cky�kujv_\uo�lh\Zjh\��i_j\hhq_j_^gh_�\gbfZgb_

ke_^m_l�m^_eblv�ih\ur_gbx�p_g�gZ�hkgh\gu_�kujv_\u_�lh\Zju�

wdkihjlbjm_fu_�jZa\b\Zxsbfbky�kljZgZfb��k�gug_rgbo�gbadbo�mjh\g_c���>ey

kgb`_gby�qj_af_jguo�aZiZkh\���gZ\bkZxsbo��gZ^�jugdhf�khhl\_lkl\mxs_]h

kujv_\h]h�lh\ZjZ��ke_^m_l�bkihevah\Zlv�f_ju�ih�j_]mebjh\Zgbx�ij_^eh`_gby�

\�khq_lZgbb��ijb�g_h[oh^bfhklb��k�f_jZfb�ih�klbfmebjh\Zgbx

^b\_jkbnbdZpbb�iml_f�i_j_hjb_glZpbb�ijhba\h^kl\Z�k�kujv_\uo�lh\Zjh\�

g_baf_ggh�oZjZdl_jbamxsboky�ba[ulhqguf�ij_^eh`_gb_f��beb�k

^hihegbl_evgufb�f_jZfb�ih�memqr_gbx�l_ogbq_kdbo�oZjZdl_jbklbd

gZlmjZevguo�fZl_jbZeh\��dhgdmjbjmxsbo�k�kbgl_lbq_kdbfb�fZl_jbZeZfb�beb

^jm]bfb�aZf_gbl_eyfb���JZa\blu_�kljZgu�fh]eb�[u�ih^^_j`Zlv�gh\mx

bgbpbZlb\m�lZdh]h�jh^Z�iml_f�kms_kl\_ggh]h�kgb`_gby��b�\�dhg_qghf�kq_l_

hlf_gu��jZaebqguo�[Zjv_jh\�^ey�bfihjlZ�kujv_\uo�lh\Zjh\��\dexqZy

wkdZeZpbx�lZjbnh\�\�hlghr_gbb�h[jZ[hlZgguo�kujv_\uo�lh\Zjh\�ba

jZa\b\Zxsboky�kljZg�

vii) <�kemqZ_�kujv_\uo�lh\Zjh\��jugdb�dhlhjuo�oZjZdl_jbamxlky�fgh]he_lgbfb

pbdeZfb�\�^bgZfbd_�p_g��ke_^m_l�bamqblv�p_e_khh[jZaghklv�bkihevah\Zgby

f_oZgbafZ�j_]mebjh\Zgby�ijhba\h^kl\Z�ih�ZgZeh]bb�k�l_f��dhlhjuc�\

gZklhys__�\j_fy�jZajZ[Zlu\Z_lky�\�k_dlhj_�dZdZh���<�l_o�kemqZyo��dh]^Z

hkgh\gZy�ijh[e_fZ�ih�ij_`g_fm�aZdexqZ_lky�\�qj_af_jguo�djZldhkjhqguo

dhe_[Zgbyo�p_g��^Zevg_cr__�jZkijhkljZg_gb_��[_amkeh\gh��ihemqZl�f_lh^u
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mijZ\e_gby�jbkdZfb��h^gZdh��ih�\k_c�\b^bfhklb��hgb�\jy^�eb�[m^ml�rbjhdh

bkihevah\Zlvky�ijhba\h^kl\_ggufb�b�lhj]h\ufb�ij_^ijbylbyfb�kujv_\h]h

k_dlhjZ�\�jZa\b\Zxsboky�kljZgZo�\�l_q_gb_�_s_�fgh]bo�e_l���<�wlhc�k\yab

ij_^klZ\ey_lky�p_e_khh[jZaguf�dZd�fh`gh�kdhj__�ijh\_klb�lsZl_evgmx

hp_gdm�fZkrlZ[h\��wnn_dlb\ghklb�b�ba^_j`_d�ijbf_g_gby�lZdh]h�ih^oh^Z�

dhlhjuc�fh`_l��bkihevah\Zlvky�^ey�k\_^_gby�d�fbgbfmfm�hljbpZl_evguo

ihke_^kl\bc�qj_af_jguo�djZldhkjhqguo�dhe_[Zgbc�p_g�gZ�kujv_\u_�lh\Zju�

wdkihjlbjm_fu_�jZa\b\Zxsbfbky�kljZgZfb�

viii) IjZ\bl_evkl\Zf�ke_^m_l�jZajZ[hlZlv�f_oZgbafu�lZf��]^_�bo�ihdZ�_s_�g_l��^ey

h[_ki_q_gby�mq_lZ�wdheh]bq_kdbo�ba^_j`_d�\�wdhghfbq_kdhc�^_yl_evghklb��

IheblbdZ�jZa\b\Zxsboky�kljZg��gZijZ\e_ggZy�gZ�[hjv[m�k�gbs_lhc��lZd`_

^he`gZ�kihkh[kl\h\Zlv�^hklb`_gbx�wdheh]bq_kdbo�p_e_c���Wlb�kljZgu�fh]ml

kh^_ckl\h\Zlv�jZkrbj_gbx�k\hbo�wdkihjlguo�jugdh\�iml_f�ijbgylby�f_j�

gZijZ\e_gguo�gZ�ih\ur_gb_�ijb\e_dZl_evghklb�wdkihjlbjm_fuo�bfb

gZlmjZevguo�kujv_\uo�lh\Zjh\�k�lhqdb�aj_gby�bo�wdheh]bq_kdbo�ij_bfms_kl\�
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