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Abstract: >fca h\Y jYfm ghUfh cZ Jhg Z]zm*mYUT \]ghcfmi h\Y K\UXck GdYb EUf _Yh ;caal]mhYY
UXjcWUhYX Zcf U acbYhUfm dc JWm ghfUhY [m ZcWigYX cb Webhfc b[ ]bz Uhjcb( O]\ hjaYe h\Y
fUhlcbU'Y Zcf dfjWyY ghUV] Jhm Ug h\Y df]bW]dU" ZcWig cZ acbYhUfm dc’JWm WUay hc VY UWWYdhYX acfy
K]XY'm Vm UWUXYa]W YWcbcal]ghg UbX >YXYFU™ JYgYFjY czZlW)U'g Ug KY ' ( L\Y KGE ; U'gc
Webg]ghYbh'm ZUjcfYX Ub cdYfuhjcbU™ UddfcUWN Jogc Jlb[ h\Y igY cZ h\Y acbYhUfm VUgY Ug h\Y dc ' JWm
bghfiaYbh UbX U VEcUXYT acbYhUfm UL [fY[UhY Ug Ub JbhYfaYX]uhy hUFLYR( L\YgY ZYUhifYg cZ KGE ;
ghfUhY [mé Vm WebhfUght \U3Y bYJ YT [UlbYX K]XYgdfYUX giddcth Uach[ UWUXYa]Wg cf Uh h\Y >YX(

L\]g dudYf cih’]bYg h\Y KGE ; vy dfYZYFfYX UddfcUW\& ZcWig]b[ cb \ck h\Y ; caa]mYYwy acbYm®
VUgYX ghfUhY[m UbX Uf[iaYbhg Zcf Jh Yjc JYX cjYfhlaY( Ahh\Yb g\ckg h\Uh h\YgY Uf[1aYbhg gh]™
Udd'm KJh\ ZcfWy heXum(
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IR
>cibXYX Vm CUf* = fibbYf UbX 97 Ub EY hnYfi h\Y K\UXck GdYb EUf _Yh ; caa]mYY Z]fgh aYh cb
KydhyaVvYf +.4 +31-( >][ifY + g\ckg h\Uhé Uh h\Y hlaYé bz Uhlcb Ug aYUgifYX Vm h\Y WchgiaYf
df]Wy JoXY T \UX fYUNYX 1(. dYfWYbh( L\Y KGE ; vy df]bW]dU™ cVAYWh]JY Zfca h\Y ghUfhk EY hnYf
#,7%% d(+,*$ fYWU gt kUg hc FYAYWh h\Y dfjWY UbX KU[Y Webhfc'g ZUjcfYX Vm HfYg]XYbh F]lcbt
s UF[Y dUfhg cZ h\Y Vig]bYgg Wcaaib]mi h\Y ; cb[fYggt aUbm YWcbca]ghgt UbX dUfhg cZ \]g ckb
[cjYfbaYbhtt UbX hc sg\ck h\Uh VYRhYT dc Twm W\c]WYg KYFY UjUTTUV'Y UbX h\Uh ]bZ Unjcb Wei X VY
Webhfc™YX Uh UWWYdhUV'Y Weghé 12 h\Y >YXYFUT JYgYfjY Webhfc YX acbYm [fekh\(t

S][ifY + Uge g\ckg h\Uh XYgd]hY h\Y KGE ; vg VYgh YZZcthgt \]b[g kci X [Yh aiW\ kcfgY
VYZctY hN\Ym [ch Ubm VYhhY( AbZ'Uhlcb dYU_YX Unh +,(, dYfWYbh Jb FcjYaVYf +31/ UbX& UZhYf ZUTb[
VUW_ he Z(* dYfWYbh Jb <YWYaVYf +310& gd]_YX \]J[\Yf U[U]bt fYUN]b[ +.(0 dYfWYbh o EUfW\
+32*%( 9bX K\J'Y ]bZ'Un]cb X]X WcaY Xckb giVghUbh]u™'m Zfca +32* N\fci [\ +32- ibXYf >YXYfU'
JYgYfJY ;\UJf HUi™ Nc'W_Yfi ]h kUg beh ibh]™ h\Y YUf'm +33*gk ibXYf ;\U]f 9 Ub ?fYYbgdUbéi h\Uh
bz UhJcb Z]bU™"m ghUV] InYX Uh "YJY'g VY ck —(* dYFWYbh(

L\fci[\cihh\]g YInYbXYX dYflcXi N\Y KGE ; Wchg]ghYbh'm UXjcWUhYX Zcf U acbYhUfm
dc Wm ghfUhY[m ZcWigYX cb Webhfc™ " ]b[ oz Uhcb( Ab Xc]b[ gct - fibbYft EY hnYfi UbX ch\Yf KGE ;
aYaVYfg fY']YX cb U gYh cZ Uf[ iaYbhg h\Uht k\]'Y ibdcdi Uf Uh h\Y hjaYt \UjY g]bWwY VYWcay
K]XY'm UnYdhYX Vm UWUXYa]W YWcbcal]ghg UbX >YXYFU™ JYgYfjY dc Wwmal_Yfg U'T_Y( EcfY
gdYW])ZIWU™"mk \cKYjYf h\Y KGE ; U gc Wcbg]ghYbh'm ZUjcfYX Ub cdYfuhjcbU™ UddfcUWN h\Uh
Yad\Ug]nYX h\Y igY cZ h\Y acbYhUfm VUgY JbghYUX cZ h\Y ZYXYfU" ZibXg fuhY Ug h\Y acbYhUfm dc JWm
JoghfiaYbh UbX h\Y [fckh\ fUhY cz U VFcUXYF acbYhUfm UL[fY[UhY Ug Ub JbhYfaYX]UhY hUF[YR( L\YgY
Y'YaYbhg cZ KGE ; XcWhflbY \UjY bYjYF fYWY]jYX aiW\ YbXcfgYaYbht YIN\Yf Uacb[ UWUXYa]Wg cf

URRNY >YX(



OzhYf fYJ]YK]b[ N\YgY dc]bhg cZ Webj YFLYbWY UbX X]jYFLYbWY VYhKYYb h\Y KGE ; UbX h\Y
al]bghfyUasd h\]g dudYf XYgWf]VYg \ck h\Y KGE ; vy dfYZYFFYX acbYm*VUgYX ghfuhY [m UbX
;caalhyy aYaVvyfgv Uf[iaYbhg Zcf Jh Yjc jYX cjYfhlaY( Ahh\Yb g\ckg h\Uh h\YgY Uf[ iaYbhg gh] ™
Udd'm K]\ Zcfwy heXUm( @UX dc Wmal_Yfg dU]X acfY UnhYbh]cb he h\Y VY\Uj]cf cZ h\Y acbYhUfm
VUgY UbX h\Y VfcUXYf acbYhUfm U [fY[UhYgt h\Y fYhifb hc \]J[\ ]bZ'Uh]cb ]b ,*,+ r k\Uh DYjm
#,%,.4d(,0+$ WU g h\Y sV][[Ygh acbYhUfm dc'JWm Yffcft g]bWy h\Y +31*g UbX U'gc WYUf'm jlg]V'Y ]b
Z[ifY + r kei X ]_Ym\UjY VYYb UJc]XYX( 9bX ]z dc'JWmal_Yfg dum acfY UhhYbh]cb hc h\Y
acbYhUfm VUgY UbX h\Y VfcUXYT acbYhUfm UL[fY[UhYgé h\Y KUm VUW_ hc df]WY ghUVv] Jm K] VYWcay

aiW\ WYUfYfi hee(

! ! ! #
Hee'YE JUgW\YE UbX ONYY cW_ #,*+-8 dd(0. "1+8 ]XYbh]Zm b]bY WefY dfjbW]d Yg h\Uh ibXYFTY h\Y
KGE ;v dfYZYffYX acbYhUfm dc WmaU_]b[ zfuaYkef ( L\YgY UFY h\Y VY']YZg h\Uhd4

+( AbZ'Un]cb ]g U acbYhUfm d\YbcaYbch(

,( L\Y aUf_Yh gmghYa ]g Jb\YfYbh'm ghUV'Y UbX YWcbca]W [fckh\ fYjYfhg hc U buhifu" fUhY(

-( EcbYhUfm dc’JWm g\ci X ZcWig cb dfjwy ghUv] Jhm(

(- OXjYfgY gidd'm g\cW_g fYXiWY dchYbh]U™ cihdih(

/( L\Y Wegh cz X]g]bz Uhjcb fYZ YWhg h\Y acbYhUfm Uih\cf]imvg WFYX]V] Thm(

O( Hc'Wmg\ci X VY fi Yg VUgYX UbX hfUbgdUfYbn(

1( EcbYm aUf_Yh#bca]bU" bhYfYgh fUhY$ hUF[YRIb[ g Z UKYX(

2( EcbYm XYaUbX ]g ghuv"Y(

3( L\Y achYm ghcW_ ]g Webhfc UV Y(



Hce'Yé JUgW\YE UbX ONYY'eW_ #,*+-$ UbX JcaYf #,*+-$ U[FYY h\Uht K\]'Y ibdcdi Uf Uhh\Y hlaY
cZh\Y KGE ; vy ZcibX]b [ df]oW]d Yg #+$°#0$ \UjY g]bWY VYWeay [YbYfU'm UMYdhYX Vim UWUXYa]W
YWcbhcalghg UbX >YXYfU™ JYgYfjY dc'Wmal_Yfg U_Y( AfY'UbX #,*, .a$ ]_YK]gY g\ckg \ck h\YgY
dflbW]dYg YaYf[YX Zfca XYjY cdaYbhg Jo auWfcYWcbca]w h\Yctm Xif]b[ h\Y +30*g hi\fci [\ h\Y
+33*g UbX KYFY YjYbhiU "'m fYZ YWhYX Tb h\Y >YXYTU" GdYb EUf Yh ; caa]mYYvy #,*+,$ sKhUhYaYbh
cb Dcb[Yf'Jib ?cU’g UbX EcbYhUfm He JWm KhfUhY [m(t

L\Y UggYfhJcb h\Uh s]bZ Unlcb Jg U acbYhUfm d\YbcaYbcbt YW\cYgtk cZ WeifgYt E] hcb
>flYXaUbwy #+302¢ d(-3$ ZUacig X]Whia h\Uh s]bZ Un]cb Jg U kUmg UbX YjYfmk\YfY U acbYhUfm
d\YbcaYbcb(t 9g CUf" :fibbYf Yad\Ug]nYg ]b U dcg]h]cb dudYf Zcf h\Y KGE ; vy KYdhYaVYf +313
aYYhb[&h\]g j]Yk kUg beh KXY 'm g\UFYX Xif]b[ h\Y +31*g( :fibbYf #+313bi d(3$ eichYg Ofi\if
G_ib hc ] ighfuhY h\]g dc]bhd

9 dfYjU'Ybh j]Yk UggYfhg h\Uh h\Y s]bz Unlchb cZ h\Y gYjYbh]Yg ]Jg U bYk UbX X]zzYfYbh

d\YbcaYbcb(t AhZc ckg h\Uh Jh sWUbbch VY XJU[bcgYX WeffYWh'm K]h\ ¢ X h\Ycf]Yg

cf hfYURYX YZYWh]JY'm K]\ ¢ 'X dfYgWf]dh]cbgt #9fh\if G_ibt +313$( L\Y sbYk

d\YbcaYbcbt fYei]fYg U WcffYgdcbX]b[ 'm bYk X]j Yfg]Z]YX UddfcUW\( L\]g kci X

JoW XY sYbci [\ ZJgWU*acbYhUfm X]gW]d TbY hc dfcj]XY U guzYm aUf[]b U[U]bgh

YIWYgg XYaUbXk U WeefX]bUhYX ZYXYFU™ TbInJuRl§Y he fYXiWY dffjuhy Weghg UbX

WebghfiWh]jY aYUgifYg he cVhUlb dfjwy* KUY fYghfU]bh(t
L\Uh Jgé acbYhUfm dc’Wm d*Umg Uh acgh U giddcfhlb[ fc'Y Jb h\Y Z][\h U[U]bgh ]bZ Unhlcb( EcfY
JadcfiUbh hce'g oW XY hUT UbX fY[ i Uhcfm dc W] Yg h\Uh XTFYWh'm FYXiaWY Z]fagv Weghg cz dfeXiWhch
UbX h\Y dfcach]cb cZ sjc ibhUfmt KU[Y UbX df]Wwy Webhfc'g( Ab h\Y dc’Wm ghUhYaYbh dfYdufYX Zcf
N\Y glaY KGE ; aYYhb[t 9 Ub EY'hnYf #+313% d(.$ cZzYfg U jYfm X]ZZYfYbh j]YKE dihh]b[
acbYhUfm dc’JWm Uh h\Y \YUfh cZ Ub Ubh]*]bZ UhjcbUfm dfc[fuad

>cf gYJYfU mYUfge h\Y ; caa]nYY \Ug If[YX h\Y >YXYfU" JYgYfjY hc UXcdh U dc']Wm

cZ ghYUXmt dfY*UbbcibWYX fYXiWhlcbg Jo acbYm [fckh\( AZ h\]g dc']Wm \UX VYYb

UXcdhYX UbX aU]bhuJoYX Zcf t\Y dugh INFYY mYUfgt Y ki ™X YoIVE B\Y +32%vg K]\
‘ck JoZ Ujchi “ck aUf_Yh JbhyfYgh fuhyg UbX “Ygg i bWYfiU]bhm UVCih t\Y ZihifY(



Ab UbbcibW]b[ h\Y >YXYfU" JYgYfjYvg Y1d TW]h hkke*dYfWYbh hUF[Yh Zcf JbZ Unlcbt h\Y >GE ;g #,*+,$
ckb sKhuhyaYbh cb Dcb[Yf*Jib ?cU’g UbX EcbYhUfm Hc'JWm KhfUhY [mt WeaYg aiW\ WcgYf hc
EY'hnYfvg dcglhlch h\Ub hc G_ibvgt

L\Y ]bZ'Un]cb fuhY cYFh\Y "cb[Yf fib Jg dflauf]'m XYhyfa]bYX Vm acbYhUfm dc ' ]Wmi
UbX \YbWY h\Y ; caa]hYY \Ug h\Y UV] ]hm hc gdYW]Zzm U “cb[Yf*fib [cU" Zcf Jbz Uh]ch(
L\Y ; caa]hYY "iX[Yg h\Un ]bZ Unlcb Uh h\Y fUhY cZ , dYfWYbht Ug aYUgifYX Vm h\Y
UbbiU™ W\Ub[Y Jb h\Y dfjwy JoXY1 Zcf dYfgchU™ Webgiadh]cb YIdYbX]hifYgt Jg acgh
WebglghYbh cYFA\Y “ch[Yf fib KJhN\ h\Y >YXYFU" JYgYfjYvg ghUhihctm aUbXUhY(

Fchuv'mt \ckYjYfi '\Y >GE ; vy ghuhYaYbh calhg Ubm fYZYFYbWY hc sacbYm [fckh\t Zfca ]hg
XYgWf]dhlcb cZ achbYhUfm dc'Wm [cU g UbX ghfUhY [m(

- fibbYf #+31*§ UbX EUmYT #+3128 Vch\ “gh ghUV] Thm cZ h\Y ZfYY aUf_Yh YWcbcam Ug U WefY
acbYhUf]gh df]bW]d’Y( HIV'IW XYVURY cjYf h\]g VY']YZ YFidhYX YUFm cb ]b KGE ; \]Jghcfm k\Ybi ]b
fYgdchgY hc eiYghlcb]b[ zfca KYbUhcf O] "JUa HfclalfYe >YX ; \U]f Oft\if - ifbg #+31-4 d(1,3$
kfchy4

g bY]P\YF \]JghcflwU™ Y JIXYbWY bef h\Y h\figh cZ Y1d cfUhlcbg Jb Vig]bYgg ™Wmw'Y
MN\Ycfm cjYf U ‘cb[ Wybhifm []jYg giddcfhhc h\Y beh]cb h\Uh cif YWcbcam Jg
Jb\YfYbh'm ghUV'Y(" Gb h\Y WebhfUfmt Y 1dYF]YbWY \Ug XYachbghfuhYX fYydYUhYX'm h\Uh
V1bX fY JUbWY cb h\Y gY Z*WeffYWhb [ dfcdYfh]Yg cZ cif YWchca]W gmghYa WUub "YUX hc
gYflcig hfciV'Y( <]gWfYhlcbUfm YWcbca]Ww dc Wmk k\]'Y ]h \Ug Uh hjaYg "YX hc
ajohu_Ygt \Ug acfyY czhYb dfcjYX fyUgchbUV'm giWwYggzi™( L\Y X]guddYUfUbWY cZ
Vig]bYgg XYdfYgg]cbgt K\]W\ ]b YU ]YfhjaYg gdY ']b[ algg ibYad cmaYbh Zcf
kcf_Yfg UbX algg VUb_fidiW]Yg Zcf Vig]bYggaYbt Jg "UF[Y'm Unf]VIhUV'Y he h\Y
ghUV] InUnlcb dc W]Yg cZ h\Y “Ugh -* mYUfg(

Ab \]g deg]ilch dudYf Zcf t\Y KGE ; ay¥ib[ \Y'X \Y Z¢""ck]b[ gdf]b[& = fibbYf #+31.at dd(+3"
,*$ FYgdchXYX KN U sg\cfh Witjed Yt i\Uh VY []bg

L\Y >YXYTU™ JYgYfjYvg ZibXUaYbhU' h\Yg]g cZ Ub Jb\YfYbh'm ibghUV'Y dfcWYgg
[YoYfUhlb[ cb Jhg ckb aUtcf 2 iWhiUhlcb alm VY jYfm d'Uig]V Y& "igh Ug d'Uiig]V'Y Ug
Y fchuhlcb ¢z h\Y gib UfcibX h\Y YUFh\( Ah]g eii]hY dfcVUV'Y h\Uh h\]g h\Yg]g [1]XYX
ail\ cZh\Y ; \UlfaUbvg dfYj]cig Unh]j]nYg Uh h\Y FUhJcbU™ - ifYUi cZ =Wcbca]w
JYgYURIN( KR4 U™ h\Y hjay gYf]Yg We " YWhYX m]Y'X be fY'YjUbh YjIXYBWY ZUjcflb[
\]Jg h\Yg]g U[Ulbgh h\Y f]jU" j]Yk cZ U ZibXUaYbhU'm ghUV'Y dfcWYgg(



9g YJ]XYbWY hc giddcth h\Y ghUV] Jm \mdch\Yg]g JbghYUX:i - fibbYf [cYg cb hc WlhY >flyXaub UbX
KW\kUfhnvg #+30-$ Monetary History of the United Statest fY'UlYX kcf _ Vm >f]YXaUb #+30.$ ch
gYfJU™ WeffY Unlcb Jb h\Y Uad Thi XY cZ Vig]bYgg WmW'Y Y1dUbg]cbg UbX Webhfulh]chgt UbX \]g ckb
fYgYURIN # - fibbYft >fUh)Ubb]k BcfXcbi EY hnYfi UbX FYiaUbb +31-$ cb h\Y YZZYWhg cZ acbYhUfm
UbX Z]gWU™ dc'TW]Yg cb Jbz'Uh]cb b AU mk ?YfaUbmk UbX h\Y MK(

9g @YhnY" #,*, _$§ YId'Ulbgi X]gU[fYYaYbhg cjYf h\Y Jb\YfYbh ghUV] Jhm cf JbghUV] Thm cZ h\Y
ZfYY'aUf _Yh YWcbcam WebhlbiY he ibXYF]Y XYVUhYg Uacb[ YWcbca]ghgt Veh\ Jb UWuXYa]u UbX Uh
h\Y >YX& YJYb ]2 dUfhW]dUbhg Jb h\cgY XYVUhYg Xcbvh YA JWJh'm fYWe[b]nY h\Uh gcifwy( = ihUg
@YhnY" Yad\Ug]nYg Ug KY 't FYk CYmbYg]Ub acXY g giW\ Ug AfY"UbX #+330$ UbX ?ccXzf]YbX UbX
C]b[vg #+331$ dfcj]XY U WebhYadcfufm fY*ghuhYaYbh cz h\Y acbYhUf]gh df]oW]d’Y cZ ghuV] Jhmé
MN\fci [\ k\Uh = UbW\UFX UbX 2U%0 #,**1§ WU sh\Y X]j]bY Wc]bW]XYbWY4t h\Y]f Jad JWuh]cb h\Uh U
acbYhUfm dc’JWm XJFYWhYX Uh ghUV] In]b [ h\Y UL [FY[UhY beca]bU™ dfjwy "YjY" glai hUbYcig'm U ckg
N\Y YWcbcam hc UXMigh YZZ]W]Ybh'm he beb*achYhUfm g\eW_g( 9g behYX Vm AFY UbX #,*, . a8t h\Y
>GE ;v #,*+,$ KhuhYaYbh cb Deb[Yf'Jib 2?cU’g UbX EcbYhUfm He'JWm KhfUhY [m fYWe[b]nYg h\Uh
h\Y X]j]bY Wc]oW]XYbWY WUb czhYb Udd'm ]b dfUWRWY Ug kY™ Ug h\Ycfmt k\Yb ]h ghUhYgd

Ab gYhhlb[ acbYhUfm dc Wmk h\Y ; caa]nYY gYY_g hc aJh][uhY XYj]uhlcbg cZ ]bZ Uhlcb

Zfca Jhg ‘cb[Yf'fib [cU UbX XYjJuhlchg cZ Yad cmaYbh Zfca h\Y ; caa]mYYwy

UggYggaYbhg cZ Jhg aUl]laia "YjY'( L\YgY cVAYWh]jYg UFY [YbYfU ™'m

Wead'YaYbhUfm(
GbWy U[U]bt \ckYjYfi ] Jg behYkefh\m h\Uh “igh Ug h\Y >GE ; vg #,*+,$ ghhYaYbh al_Yg bc
fYZYFYbWY hc sacbYmit acgh FYK CYmbYg]Ub acXY'g XYgWf]VY acbYhUfm dc wmk YjYb §bXYf h\Y

X]J]1bY WclbWIXYbWYe YIW ig]jY'm Jb hyfag cZ 1bhYfYgh fuhYgt Ugg][b]b[ ‘I’Y cf be fc'Y hc acbYm

gidd'm UbX XYaubX(*

L >cf Zifh\Yf X]gWigg]chg cZ h\]g dc]bhi gYY AFY'UbX #,** _$ DYYdYf UbX Jcig\ #,**-$% FY'gch
#,%*2% UbX - Y cb[]U UbX AFY'UbX #,*,+§(



=m Yad\Ug]n]b[ h\Uh acbYhUfm dc’JWm g\ci X ZcWig cb dfJWwy ghuVv] Jmt h\Y KGE ; U'gc
fY"YWhYX h\Y behlcb ¢z Ub YId clhUV'Y H\] " dg WifjY h\Uhh\Y >YX Wei X igY hc UN]YJY “ckYf
ibYad cmaYbh Jb YIWNUbLY Zcf \][\Yf Jbz'Un]cb( Ab \]g ghUhYaYbh hc h\Y @cigY -Ub_Jb[
;caalhyye Uge dfygybhYX Uh h\Y EUfW\ +313 KGE ; aYYhb[i CUf* -fibbYf #+313at dd(+-".$
Uf[iYg

L\Y W\c]WY Jg not VYhKYYb "ckYf ibYad cmaYbh UbX \J[\Yf ]bz'Un]cb cb h\Y chY
gIXY cf \][\Yf ibYad cmaYbh UbX "ckYf ]bz'Uh]cb cb h\Y ch\Yf g]XY( Gif W\c]wyY
“1Yg VYhKYYb U temporary JbWfYUgY cZ ibYad cmaYbh Jb h\Y dfYgYbh UVCjY Jhg
bcfal™ "YjY' Jb Web*ibWhlcb K]\ U fyhifb he h\Y befal™ "YjY" UbX be Jbz Uhjcb b
Y ZihifY cb cbY g]XYé cfi cb h\Y ch\Yf g]XYt dYfaUbYbh Jbz Unjcb K]\ JohYfa]mhYbh
gdifhg cZ ibYad cmaYbh V¥mcbX Jhg befal™ "YjY Ui[aYbhYX jYfm ]_Y'mVm Ub
JbWfYUgY Tb h\Y befal™ "YjY(

L\]g j]Yk WcbhfUghg g\Ufd'm K]\ KUaiY gcb UbX Kc'ckyg #+30*t d(+3,$ XYgWf]dh]ch cZ h\Y

H\] "]dg WifjY Ug g\cK]b[ sh\Y aYbi cZ Wc]WY VYhKYYb X]ZzYfYbh XY[fYYg cZ ibYad cmaYbh UbX
df]Wwy ghUV]' Jhm(t = ih Jh fYygyaV'Yg ei]hY WegY'm h\Y dcg]hlcb h\Uh 1bXYF]Yg h\Y JbZ Uh]cb hUF[YR]b[
ghfUhY[]Yg UXJcWUhYX Vm aUbm YWcbca]ghg UbX Jad YaYbhYX Vm aUbm WYbhfU™ VUb_g UfcibX h\Y
kef X heXUmk Ug = YfbUb_ Y DUTVUING E]g\_]bk UbX HegYb #+333k d(+0$ YId U]k Tb hyfag h\Uh YWN\c
: fibbYfvy #+313a%

L\]Jfim mYUfg U[ ct dc'Wm*aUu_Yfg UbX acgh YWcbcal]ghg giddcfhyX sUwh] jJont
acbYhUfm dc W] Ygt K\JW\ KYfY XYZ]bYX Ug dc W]Yg k\cgY difdcgY kUg hc _Yyd
cihdih UbX ibYad cmaYbh WcgY hc h\Y]f sZi™ Yad cmaYbht "YjY'g Uh U™ hjaYg(
Kiddcfhyfg cZ UWh]jJga VY ]YJYX h\Uh h\YFY kUg U “cb["fib hfUXYcZZ VYhKYYb
]bZ’Unlcb UbX ibYad cmaYbh _bckb Ug h\Y H\] ]dg WifjY q ( Lc aUbm
YWcbhcalghg UbX dc'Wm*au_Yfgk Jh gYYaYX dcgg]V'Y h\Uh UWh]§Y'm aUbU[YX
achbYhUfm #UbX Z]JgWU'$ dc'IW]Yg Wei X VY igYX he allbhUlb aUl]aia Yad cmaYbh
dfymhm aiW\ U™ h\Y hjaY( L\Uh \Uddm citiWcaY kUg bchhc VY( g Ab g\cfhé h\Y
UWh]J1gh acbYhUfm dc IW]Yg cz h\Y +30*g UbX +31*g bch cb'm ZU] 'YX he XY 15 YF h\Y]f
dfca]gYX VYbYZ]Jhgt N\Ym \Y'dYX hc [YbYfUhY ]bZ UhlcbUfm dfYggifYg h\Uh Wei X VY
giVXiYX cb’'m Uh \J[\ YWcbca]W Wegh(

D]_YK]gYé h\uh UXjYfgY gidd m g\cW_g XYWFYUgY dchYbhlU™ Ug KY™ Ug UWhiU™ cihdih kUg Z]fgh

behYX Vim = fibbYf Un I\Y KYdhYaVvYf +31/ KGE ; aYYi]b[i]b fYUll]ch he h\Y gYjYfY UbX dfc cb[YX



fYWYgg]ch cz +31-"/( = fibbYfw #+31/b$ dcg]h]cb dudYf Wlhyg Ub YUF]Yf fydcth Vim = ckg\Yf #+31/¢
d(, % K\JW\ VFYU_g h\Y Xckbhifb Jbhc hikkc ghU[ Ygé

L\Y Z]fgh ghUL Y& K\JWN\ VY[Ub Jb h\Y "UhY ZU™ cZ +31-¢& kUg "UF[Y'm U fYgdchgY hc

WebghfUlbhg d"UWYX cb UL[FY[URY gidd'm( L\Y gYWcbX ghU[ Y& K\JW\ VY[Ub b h\Y

YUF'm ZU™ cZ +31.& fYZ YWhYXE Jb UXX]h]cbé U fyXiWwh]cb Jb h\Y [fckh\ cZ XYaUbX Zcf

[ccXg UbX gYfy]wyg(

L\Y gidd'm g\cW_g N\Un W[ [YFYX ghULY cbY JbW iXY& b - ckg\Yfvy j]Yké \][\Yf c] df]WYgt dccf
KYUR\YT WebX]hlchgk UbX h\Y UXjYfgY YZZYWhg cZ dfWY Webhfc'g( - fibbYf #+31/bé d(+/$ Vi] Xg cb
- ckg\Yfvg UggYggaYbh Vm al_]b[ U X]ghlbWh]cb cZ \]g ckbt K]\ _Ym ]Jad JWuh]cbg Zcf acbYhUfm
dc’Wmal_]b[4

L\Y X]gh]bWh]cb VYhKYYb U sfYU™ g\cW_ XYW']bYt Jb ciihdih UbX U sWmW'JW XYW']bYt ]b

cihdih gYYag hc aY Jadcthubh Zcf fuhjcbU™ dc'Wm al_Jb[( L\Y "UbhYf WfYUhyg Ub

scihdih [Udt fYU 'm UVgYbh Zfca h\Y ZcfaYf( 9 X]gfY[UfX cZ h\Y hkc X]gh]bWh

dfcWYggYg h\ig aU[b]Z]Yg YghlauhYg cZ h\Y sdchYbh]U™ [Udt hc VY fYacjYX Vm

Y1dUbg]cbUfm dc'TW]Yg( 9b JbUXYeiUhY UbU'mg]g cZ h\Y XYW']bY ]b cihdih cVgYfjYX

g]oWyY FcjYaVvyf +31- h\ig fYYbzcfWyg h\Y XUb[Yf cZ ]bz Uh]cbUfm Z]bUbW]U"

fYgdcbgYg cb h\Y dUfh cZ dc’TWm*aU_Yfg(

- fibbYf #+31/bt d(+2$ [cYg cb hc Webhfugh \]g ckb j]Ykg K]\ h\cgY cZ h\Y sCYmbYg]ub
YghUV'Jg\aYbhit giaalflnYX Jb U bYkgdUdYf UFAW'Y Vm 2¢ XYb #+31/$ h\Uh eiichYg OUhYF @Y YT
UbX >fubWc EcX][]ub] Jb UF[i]b[ Zcf U dc’JWm cZ gighU]bYX “ck TbhYfYgh fUhYg Jb h\Y ZUWY cZ
dYfgJghYbh YWchca]W kYU_bYgg(

L\Y KGE ;v #+310t d(-$ KYdhYaVYf +310 dc'JWm ghuhYaYbh YW\cYg - fibbYfvwy YUF]Yf
WebWyfbgt ghuhlb [ N\Uh saxchYhUfm dc JWm WUb Webhf]VihY hc WmW WU™ fYWe jYfm Vih WUb Xc “Jhh'Y he
fYd UWY WUduw]hm “cgh b h\Y g\cW_g cZ fywybh myUfg(t L\Uh ghUhYaYbhi WebhfcjYfg]u™ Uh h\Y hjaYeé
[fUXiU"'m ZcibX giddcfhé Z]fghk b h\Y XYjY cdaYbh cz fYU" Vig]bYgg WmW'Y acXY'g Vm CmX UbX UbX
HfYgWehh #+32,$ UbX Dcb[ UbX H'cggYf #+32-$ Jb h\Y +32*g UbX h\Ybé Vm YIhYbg]cbé ]b FYk
CYmbYg]Ub acXY g k\YfYt Ug behYX UVeYe h\Y X]j]bY We]bWIXYbWY Udd']Yg( Ab U™ cZ h\YgY acXY gk

dchYbh]U™ cihdihé JoghYUX cZ Zc cKk]b[ U gacch\'m"Yjc j]b[ hfYbXs Z iWhiUhyg Uh \][\ ZfYeiYbW]Yg Ug



g\cW_g \Jhh\Y YWcbcam zfca h\Y gidd'm g]XYé UbX acbYhUfm dc'Wm g\ci X U ck UWhiU" cihdihhc
Z iWhiUhYg hect Tb cfXYT he hfUW_ h\cgY acjYaYbhg Jb dchYbh]U'( 9g ?U%0 #, *+/& d(+*-$ YId U]bgs

g V] In]b[ cihdih]g beh XYgIfUV'Y Tb UbX cZ JhgY'Z( AbghYUX& cihdih g\ci X jUfm

cbY*zcf'cbY KN\ h\Y bUhifU" "YJY" cZ cihdih g ( L\YfY ]Jg bc fYUgcbt Jb dflbw]d"Yé

K\mh\Y buhifU™ "YjY cZ cihdih g\ci X VY WebghUbh cf hU_Y h\Y Zcfa cZ U gacch\

hfYbXe VYWUigY U™ _]bXg cZ fYU" g\cW_g UfY U dechYbh]U™ gcifwy cZ jufjuh]cb ]b Jhg

YJY'( Ab h\Uh WebhY Ihé dc W] Yg h\Uh ghfYgg ciihdih ghUV] Jhm #dcgg]V'm UfcibX U

gacch\ hfYbX$ aUm [YbYfuhY dchYbh]U™m "Uf[Y XY j]uhjcbg cZ cihdih Zfca ]hg bUhifU*

YJY UbXé h\igt VY giVednau'(

AFY°UbX #,*, .a$ X]gWiggYg \cki gla] Uf mk fYU Vig]bYgg WmW'Y UbX FYk CYmbYg]Ub h\Ycf]Yg \Y'dYX
g\udY N\Y >GE ;v #,*+,$ acbYhUfm dc JWm ghfUhY [m ghUhYaYbh(

L\Y JXYU h\Uh h\Y Weghg cZ X]g]bz Unlch XYdYbX cb h\Y WFYX]V] Jhm cZ h\Y WYbhfU™ VUb_wg
WcaalhaYbh hc dfJwy ghUVv] Jm kuUg Z]fgh fUlgYX Vm = fibbYf #+31.b$ 1b \]g dcg]hlcb dudYf zcf h\Y
KYdhyaVYf +31. KGE ; aYYhb[( L\YfYé - fibbYf fYgdcbXg hc WcaaYbhg Vm BuaYg LcV]b cb h\Y
KGE ;v YUF]YT fYWcaaYbXUh]cb hc YbX Jbz Uhjcb \fci [\ U dfc[fUa cz [fuXiU fyXiWh]cbg ]b
acbYm [fckh\( LcV]b #+31.tdd(, ,2'3$ giaaUf]nYg U dU]f cZ g]ai Uh]chgt VUgYX cb hkc
UhyfbuhljY YghlaUhYg cZ h\Y H\] ‘]dg WifjY g cdY dufuayhYfi Veh\ JoX]Wuh]b[ h\Uh h\Y KGE ; v
dfYgWflvYX dc'Wm kci X fYei]fY U dfc'cb[YX dYflcX cZ \][\ ibYad cmaYbh( Ab N\Y acfY
dYgg]a]gh|w WUgYé sibYad cmaYbh flgYg ghYUX] 'm Zcf Y][\h mYUfgt ]b YIW\Ub[Y Zcf acXYgh
fyXiWhcbg b Jbz'Unhlcb( = fibbYf #+31_bé d(+*$ dfcj]XYg U jYfm YUF m fYZYFYDWY hc h\Y DiWUg
#+3109 WfhleiY ]b \]g WcibhYf*Uf[ iaYbh

L\Y H\] ']dg WifjY acXY g g\ckYX Jb h\Y fYWYbh dUgh fydYUhYX'm XYj]uh]cbg Zfca

cVgYfjuhlcbg giZZJW]Ybh'm "UF[Y hc eiYghlch h\Y fY'YJUBWY cZ h\Y “cb[Yf*fib

glai Unlch YIYfW]gYX Vim LeV]b( = ihh\YgY "cb[Yf'fUb[Y g]ai Unlcbg UfY fYU 'm

aUxy ei]hy XiV]cig UbX dfcvuv'm e ]y JFfY'YjUbh Vim U dfcdYfim cZ YWecbca]w

gmghYag fYWYbh'm Yad\Ug]nYX Vm JcVYfh DiWUg Uh U ; UFbY[]Y" JcW\YghYf

;cbZYfYbWY g ( L\Y ghfiwhifU" dfcdYfh]Yg UbX fYgdchgY duthYfbg cz Ub YWchcalw

gmghYa UfY beh 1bjUflubh he X]zzYFYbh dc W] Yg UbX dc'Twm duhhYfbg( L\Y aYW\Ub]WU*

glai Unhlcb cz U dc'Wm dfc[fUua giVghubhlU™m X]zzYfYbh Zfca dc TWm duhhYfbg

dfYJUIIb[ cjYF\Y guad'Y dYf]lcX igYX he YghlaUhy h\Y acXY™ m]Y Xg h\ig ‘Jn’Y
bzcfaUh]cb UVcih h\Y WchgYei YbWYg cz h\Y dfc[fUa dfcdcgYX( Ab dufh]Wi Uft h\Y



glai Uhjcbg cZ U acXY" YghlauhYX cjYf U dYfleX cZ UMWY YfUhlb[ JbZ Uhlcb dfcvuv'm

YIU[[YfUhYg h\Y “cb[Yf'fib ibYad cmaYbh YZzYWhg cZ Ub Ubh]*]bz UhlcbUfm

dfc[fua(®
- fibbYf #+32,4 dd(+*"+$ fYghUhYg h\YgY ]XYUg YJYb acfY V' ibh'm4

>|fgh UbX ZcfYacghi KY bYYX hc Yad\Ug]nY h\Uh U bYWYggUfm UbX giZZ]W]Ybh WcbX]h]ch

Zcf "ckYf ]bz Uhlcb Jg U WeffYgdebX]b['m "ckYf fuhY cZ acbYhUfm [fckh\( OY XYbm

cb h\Y ch\Yf \UbX h\Uh U fYWYgg]ch cZ giZZ]W]Ybh "Yb[h\ UbX XYdh\ ]g U bYWYggUfm

WebX]hlcb ¢z Ub Ubh]*Ibz UhjcbUfm dfc[fua( O\Yh\Yf cf beh h\Y acbYhUfm

fYhUfXUn]cb fYei]fYX Zcf cif difdcgYg hfUbg UhYg Jbhc U fYWYgg]ch XYdYbXg WFIW]U "'m

cb h\Y WFYX]V] Jm cZ h\Y dc W]Yg difgi YX(
= fibbYf #+32,4 d(++$ WebW i XYg Vm eichlb[ ?ccXZf]YbX #+32+ d(+-$ sL\Y dc'JWm K] kef_ KY™
cb'm ]2 \Y acbYhUfm Uih\cf]im YghUV'Jg\Yg U Wcaa]haYbh hc Vf]b[ acbYm [fckh\ Xckb h\Uh ]g
WEYX]V'Y he h\Y Z]bUbW]U™ aUf_Yhg UbX h\Y diV']W ]b [YbYfU'(t

LeXUmt h\Y JadcfhUbh fc'Yg d UmYX Vm Y EdYWhUh]cbg UbX WEFYX]V] Thm Tb XYhYfa]b]b[ h\Y Wcghg
cZ X]g]bz Unhlcb UfY KIXY'm UN_bck YX[YX( >cf YIUad Y& ]b cih]b]b[ \]g ghfUhY[m zcf VfIb[]b[ MK
1bZ'UhJch VUW_ Xckb UZhYE Thg ,*, + gi f[Y& >YXYFU' IYgYFjY ;\UIf BYfcaY HekyY™ #,*, & dd(-"/$
“Johg Ug hike ¢z h\Y h\fYY s]adcfiUbh “Yggchbgt "YUTbYX Zfca h\Y YIdYf]YbWY cZ h\Y s\][\ UbX jc'UN]'Y
Jbz’Uhjcb cZ h\Y +31*g g h\Uhh\Y diV']Wvg YIdYWhUhJcbg g WUb d'Um Ub JadcfhUbh fc Yt UbX h\Uh
sh\Y Yad cmaYbh Wcghg cZ Vf]b[]b[ Xckb Jbz'Unhlcb UfY "]_Y'mhc JbWfYUgY g Ug \][\ ]bZ Un]cb
VYWcaYg acfY YbhfYbW\YX Jb KULY UbX dflwY gYm]b[(t HckY™ #,*,,&d(,$ XYdUfhgt \ckYjYf Zfca
KGE ; dfYgWfldh]cbg Vm XYgWfIVIb[ h\Y >YXvg X]g]bZ Uh]cbUfm ghfUhY[m Jb hyfag cz \]J[\Yf gYhh]b[g
Zcf bhYfygh fUhYgé FURNYTF N\Ub "ckYf fuhYg cZ acbYm [fckh\(

>]bU " m h\Y KGE ; dfYzYffYX U hfUbgdUfYbh UbX fi Yg*VUgYX UddfcUW\ hc acbYhUfm

dc Wmau_]b[& ghfcb['m UbX Zfca h\Y jYfm ghUfné h\fci [\ Jhg UXjcWUWm cZ U ghfuhY [m VUgYX cb dfy*

ZL\Y ca]thyX hyIh Zfca h\]g eichYi JbX]WuhyX KJh\ Y™]dgYgk ghuhYg a]ghU_Yb'm h\Uh DiWUgv dudYf
kUg dfYgYbhYX Uh i\Y FcjYaVvYf +31- ;UfbY[]Y' IcW\YghYf ; cbZYfYbWY cb dfjwy UbX KU[Y
Webhfcgé k\Yb Jb ZUWh Jh kUg dfYgYbhYX Uh h\Y 9df]" +31- WchzYfYbWY cb h\Y H\] ]dg WifjY #gYY
= fibbYf UbX EY hnYf +310%(



UbbcibWYX hUf[Yhg Zcf acbYm [fckh\( L\Y dc’JWm ghuhYaYbh UddfcYX Uhh\Y ; caa]nYYwy Z]fgh
aYyhb[ ]b KydhyaVvyf +31- fYUXg #KGE ; +31-i d(1$ ei]hY g]ad md

QY VY']YJY h\Y cVAYWh]jY cZ acbhYhUfm dc'TWm cjYFh\Y bYlh mYUf g\ci X VY hc

FYXiWY h\Y fuhY cZ Jbz Uhcb( Lc UMicad g\ h\]Jgk h\Y [fckh\ fuhY cZ acbYm Zcf h\Y

bYIh g]l acbh\g g\ci X VY Uh U ghYUXm fuhY cZ UVcih /7y (
9g UWhiU" fUhYg cZ acbYm [fckh\ UbX Jbz Unlcb WebhlbiYX he flgY& h\Y ; caa]mYY YIhYbXYX h\Y
\cf]ncb cjYf K\]W\ ]hg dfY*UbbcibWYX d'Ubg Zcf acbYm [fckh\ Udd']YX( L\Y ;caa]mmYYwy
#KGE ; +312ak dd(-".$ dc']Wm ghuhYaYbh dfYgWflvYg O dYfwYbh acbYm [fckh\ Zcf +312 h\Yb
WebhlbiYgd

g KY fYWcaaYbX fYXiWhcb Jb h\Y UJYFULY fUhY cZ acbYhUfm YIdUbg]lcb Vm+ U

mYUf ibh]" U beb]bz UhjcbUfm fUhY cZ acbYhUfm YldUbg]chb Jg UWMN]YFYX( L\Y >YXYfU'

JYgYfjY g\ci X diV'W'm Wcaa]h acbYhUfm dc'Wm hc h\]g ghuV] ]n]b[ "cb[‘hYfa

acbYhUfm WeifgY Jb cfXYfhc Z1°Z] Jhg "YU fYgdcbg]V] Th]Yg ibXYFh\Y SYXYFU'

JYgYfjY JYicfa Ouh cZ +311(
9bX N\Y KGE ; WcbhlbiYX hc Yad\Ug]nY h\Y UXjUbhU[Yg cZ U fi"Yg*VUgYX UddfcUW\ hc
dc'JWmau_]b[ YjYb UZhYf “ckYf fuhYg cZ JbZ Uhlch kYFY UN\]YJYX ibXYF >YXYFU' JYgYFjY ;\U]faYb
HUI™ Nc'W_Yf UbX 9 Ub ?fYYbgdUb( Gb h\Y ciiWUg]cb cZ Jhg , /h\ Ubb]jYfgufmt h\Y KGE ; #+332¢
d(1$ Yad\Ug]nYX h\Un Uh h\Y >YX&

<YW]g]cbg fyaU]b UX \cW( GbWY aYacf]Yg cz h\Y Wcghg cZ Jbz Uhcb ZUXYé cf h\YFY ]g

UWUDbLY Jb aYaVYfg\]d UbX "YUXYfg\]dé h\Y >YXYfU" JYgYfjY a][\h fYhifb hc dugh

dcWYg(g Lc Ugc]X U fyhifb he hN\YgY ajghU_Yb dc W)Yot KY K] WebhlbiY he §f[Y

M\Y >YXYFU™ JYgYFjY hc XYjY cd UbX UXcdh gmghYaUhw fi~Yg Zcf acbYhUfm dc™]Wm(

9g albm cZ h\Y YggUmg W™ YWhYX b - cfXct ; cW\fUbYé UbX LUm'cf #,*, .§ aU_Y WYUft Bc\b
LUm"cfvg #+33-$ UFhJW'Y& s<]gWfYh]ch NYfgig Hc'JWm J1°Yg Jo HFUWhWY&t d"UmYX U NG [Y fi'Y ]b
Webj]oWlb[ YWcbcal]ghg UbX ZJbUbWU™ auf_Yh dufilW]dUbhg h\Uh >YXYFU™ JYgYFjY dc’JWm WUbé UbX
g\ci Xk VY aUXY K]\ fYZYFYbIWY hc U VYbW\aUf_ dfYghflvyX vm U fY°UiljY'm glad'y fi'Y( :ih k\]'Y

INY SYXYFUT JYgYFjYug EURIN ,*, . gYa]"UbbiU frdcfhhc 5 ch[fYgg dfygYbhg A\Y JonvFYgh fuhy

+*



gYhhlb[g dfYgWfIVYX Vm h\Y LUm'cf #+33-$ fi'Y UbX gYjYfU" JUf]Ubhgt Jh U'gc Uf[iYg #: cUfX cZ

?2cjYfbcfg cZ h\Y >YXYTU™ JYgYfjY KmghYa ,*, -4 dd(. ,$
9g VYbW\aUf_g Zcf acbYhUfm dc’JWmk glad’Y dc’Twm fiYg \UjY JadcfhiUbh
1ajhunlcbg( GbY cz N\YgY “1ajhuhlcbg Jg N\Uhh\Y glad'Y dc'JWm fiYg aYW\Ub]WU 'm
fYgdcbX hc cb'm U gal™ gYh cZ YWchca]W Jufluv'Yg UbX h\ig bYWYggUf] m UVghfuwh
Zfca albm cZ h\Y ZUlhcfg \Y >GE ; Wcbg]XYfg k\Yb ]h UggYggYg h\Y Uddfcdf]uny
gYhIb[ cZ h\Y dc JWm fUhY(

= fibbYf #+32-4 dd(3"+*$ Ubh]W]dUhYg UbX dfcy]XYg h\Y ch\Yf g]XY cZ h\]g Uf[1aYbhi Zfca h\Y

KGE; j]Ykdc]bh4
L\Y ]XYU h\Uh WYbhfU™ VUb_g g\ci X s'cc_ Uh YjYfmh\]b[t UbX sZ'Y1]V'm UX igh hc
WlfWiaghUbWYgt gh]™ Z]bXg aiW\ gmadUn\m UbX \Ug Ub Jbhi]h]jY UddYU'( - ihi cZ
WeifgYe bcVeXm WUb “cc_ Uh YjYfmh\]b[( 9hhYbh]cb ]Jg ibUjc]XUV'm gY YWh]jY UbX
[1]XYX Vm gcaY df]cf WcbWYdhlcb(q L\Y WcbgYeiYbWYg cZ U ghfUhY[m cZ sZYIV'Y
UXMighaYbh he dfY JUI Ib[ WifWwi aghUbWygt UFY \J[\'m gYbg]h]j Y hc h\Y fY'JUV] Thm cZ
Y dc’JWmau_Yfgv XYW YX _beck YXTY cZ h\Y YWcbcam'g fYygdchgY ghfiwhify( g
ZihJb gdlhy cZ U h\Y WU]ag hc giWw\ _bck YX[Yé Jad Wlh'm fU]gYX Vm UXjcWUhYg cZ
UWh] 3 ]gh dc’Twmal_]b[& KY Xc beh deggYgg h\Y fYeaJfYX XY[FYY cZ _beck YX[Y( L\Y
difgilhcZ ZYIV'Y UXMighaYbhg g VYWeaYg h\ig U gdYWi UnjY [UaY( OthYadhg hc
cZZgYh g\cW_g UFY hfUbg UhYX K]\ giVghubhlU™ "]_Y T\ccX Jbhc YZZYWhg fY]bZcfW]b[ h\Y
g\cW_g cdYfUh]b[ cb h\Y YWchcam(

9 hefYkefi\m [Ud fYau]bgt h\YfYZcfY: VYhYYb h\Y KGE ;g UbX >YXYfU™ JYgYfj Yvg WebZ]XYbWY b

MY §gY cZ acbYhUfm dc’wm fi"Yg( =jYb XYYdYF X]gU[fYYaYbhg UddYUfi \ckYjYfk cYfh\Y

Uddfecdf]unY fc'Yg cz JbhYfygh fuhYg JYfgiig h\Y acbYm ghcW_ Ug JoghfiaYbhgt JoX]WUhcfgk UbX hUf[ Yhg

Zcf giWWYggZi~ achYhUfm dc Wmal_]b[(

! ! ! B
L\Y V][ [Yoh XYdUfhifY cZ h\Y KGE ;v ZflaYkcf_ Zfca WchjYbhlcbU™ K]gXcad Veh\ dugh UbX
dfYgYbht WeaYg h\fci [\ h\Y df]bW]d’Y h\Uh Hce™Yé JUgW\YE UbX ONYY cW_vg #, *+-$ “Jah gYj Ybh\4 h\Uh
JohYfYgh fUhY hUFLYR]bL Jg ZibXUaYbhU"'m ZUKYX( L\Y KGE ;v ghfcb[ dfYzYfYbwys Zfca jYfm ghUfh

]b +31-& Zcf achYm [fckh\ cjYf JbhYfYgh fuhYg Ug JbX]WUnhcfg cZ h\Y ghUbWY cZ acbYhUfm dc'Twm kUg

++



dfYgULYX Vm = fibbYf UbX EY'hnYfvg #+302$ Y1d UbUhlcb Zcf h\Y ?fYUh <YdfYgg]chk K\]JW\ X]zzYfg
Zfca >f]Yxaub UbX Ki\KUfinvg #+30-$( >f]yXauUb UbX KW\ KUfin V'Uay h\Y >YXvg Jbuijchs
UTcK]b[ h\Y VfcUX acbYm ghcW_ UbX h\Y dfjWy "YjY" hc XYW ]bY Vm acfY hi\Ub cbY'\]fX Zfca +3,3
MN\fci [\ +3--¢ cb Ub JbhY"YWhiU™ jUWiia Uhh\Y >YX "YZh Vm h\Y XYUN\ cZ - Yb"Ua]b Khfcb[(
:fibbYf UbX EY hnYf UF[i Y& bghYUX& h\Uh >YXYFU™ JYgYfjY cZz]W)U'g Ug U [fcid a]g]bhYfdfYhyX jYfm
“ck JbhYfYgh fuhYg Ug U g][b cZ giZZ]W]Ybh acbYhUfm YUgY UbX J[bcfYX h\Y Webhfulh]cb Jb h\Y acbYm
ghcW_ Ug U g][b cz YIhfuctX]bUfm acbYhUfm h][\hbYgg( : fibbYf UbX EY hnYf #+302¢ d(- .28 h\YfYZcfY
gYY h\Y 2fYUh <YdfYgg]cb Ug YIWYdhlcbU™ cb'm ]b Jhg "Yb[h\ UbX gYjYf]m UbX bch b Jhg ZibXUaYbhU®
WUrgY( Ab h\Y]f J]Yke ]h UddYUfg Ug “igh cbY WUgY Uacb[ aUbm Jb K\JW\ h\Y sigY cZ g\cfi'hYfa
]bhYfYgh fUhYg Ug Ub JbX]Wuhcf cz acbYhUfm dc'Wm YId Ulbg k\m h\Y >YXYfU" JYgYfJY fY[UfXg Jhg
dcIWm Ug WeabhYf"WmW TWU™ XYgd]hY h\Y ZUWh h\Uh h\Y acbYhUfm VUgY UbX h\Y acbYm gidd'm #WiffYbWm
d ig XYaUbX XYdcglhg$ [fck Uh U [fYUhYF funY Xif]b[ dYf]cXg cZ YWcbca]W Y1dUbg]ch UbX U "ckYf
fuhy Xif]o[ fYWYgg]cbg(t :fibbYf #+31/at d(+,$ Y'UVcfuhYg cb h\]g dc]bh ]b \]Jg EUfW\ +31/
KGE ; dcg]hlcb dudYf4

9b ]bhYfYgh hUF[ Yh dc'Wm a]g YUXg acbYhUfm Uih\cf]h]Yg UbX aUbm gdYWhUhcfg hc

VYIYjY h\Uh YIdUbg] Y #cf fYgnflwh] Y$ Ulhlcbg \UjY VYYb Jb]hJuhYX k\Yb beh\]b[

\Ug VYYb XcbY cf YjYb kcfgYe k\Yb UWhiU"m fYghflWh]JY aYUgifyg \UjY VYYb

JohfeXiWyYX( 9 XYW]bY ]b JbhYfYgh fUhYg fYgihlb[ Zfca U™ ]b[ WFYX]h XYaUbX

dcggYggYg be YIdUbg]cbUfm aYUb]b[ UbX glad'm fYZ' YWhg cbY UgdYWh cZ h\Y cb[c]b[

XYZ UhlcbUfm dfcWygg( Ang JohYfdfYhUhjcb Ug Ub YIdUbg]jY UWh]cb Vm h\Y >YX Jg U
XUb[Yfcig] ig]cb cVghfiWh]b[ h\Y igYZi® Udd JWUh]cb cZ UWhiU"m Y1dUbg]jY

deJuvg(

L\Y KGE ; Ugc Uf[1YX ZfYeiYbh'm h\Uh JbhYfYgh fUhY hUF[Yh]b[ dfcWYXifYg aUXY Jh X]zz]Wi h
Zcf h\Y >YX hc VY[]b "ckYf]b[ JbhYfYgh fUhYg Ug Vig]bYgg UWh]§]hm KYU_YbYX Uh h\Y cbgYh cz
fYWYgg]cbg UbX hc VY[]b fU]lg]b[ JbhYfYgh fUhYg he dfYjYbh Jbz Uhlch zfca flg]b[ Uh h\Y ghUfh cZ
YWchca]W fyWej Yf]Yg( AbYfh)U UfcibX Vig]bYgg WmW'Y hifb]b[ dc]bhg kUg ZcckYX Vm cjYffYUhh]ch

“UnhYf cbé [YbYfUh]b[ U sghed® [ct duthYfb cZ acbYhUfm dc'JWm h\Uh Uad']Z]YX Z iWhiUh]cbg JbghYUX cZ



ghUV] In]b[ h\Y YWchbcam( 9g O] ‘JUa Hcc'Y #+33*. d(0-$ YId U]bgé h\Y dfcV'Ya cZ JbhYfYgh fuhy
gacch\]b[ ]g Vch\ YWcbca]w UbX dc hwu'4

L\Y dfcV'Ya h\Y >YX ZUWYg ]b _YYd]b[ acbYm [fckh\ cb hfUW_]g cbY cZ Jhg ckb
au_]b[ r Jhg dc’Wm cZ au]bhU]b]b[ h\Y ZYXYFU™ ZibXg fuhY Jb U jYfm bUffck VUbX(
g L\Y bUffck zZYX ZibXg VUbX \Ug Vch\ YWcbca]W UbX dc JhWu™ X]gUX jUbhU[ Yo(
L\Y YWcbca]Ww dfcV'Ya ]Jg h\Uh k\Yb YWchca]W WebX]hlcbg WAUb[Y h\Y >YX
gcaYhlaYg \Ug X]ZZ]Wi "hm Jb UX*ighlb [ h\Y fURY ei]W_"m Ybci[\ hc _YYd acbYm
[fcki\ Zfca VYWeca]b[ dfcwmW WU (q  L\Y dc’ WU dfcvV'Ya g ]g h\Uh YjYfmcbY
_bckg i\Uh Y >YX ]g X]fYWh'm UbX JaaYX]uhY'm fYgdcbg]V'Y Zcf WUb[Yg ]b h\Y
ZYXYTU™ ZibXg fuhY UbX U'acgh Ug XJfYWh'm fYgdcbg]V'Y Zcf acbYm aUf_Yh fuhYg h]YX
WcgY'mhc h\Y ZibXg fuhY(g HYed'Y XUaU[YX Vm U fuhy WUb[Y \UjY U dYfZYWh'm
buhifu™ fYUlhlcb 6 sk\m aY¥Y7t g L\Y >YX \Ug bc kUm hc UbgkYf giW\ U eiYgh]cb
VYWUigY N\Y hla]b[ cz h\Y >YXvg fuhy W\Ub[Yg b Jo\YfYbh'm UFV]nfUfm(

; TINWg cZ h\Y KGE ;g dfYZYFFYX UhYfbUh]jY he ZYXYFU" ZibXg fUhY hUF[YRIB r gYRh]b[ dfY*
UbbcibWYX hUf[Yhg Zcf I\Y [fckh\ fuhY cZ hi\Y acbYhUfm VUgY JbghYUX r czhYb UF[iY h\Uh h\]Jg W\Ub[Y
kci'X U ck zcf \Ufazi” UbX Ujc]XUV'Y jc'Uh]'Thm Jb aUf_Yh fUhYg cZ ]bhYfYgh( = fibbYf #+32+
d(128 UW_bck YX[Ygk Vih h\Yb Xckbd Umg h\Y fY'YJUDWY cZi h\YgY WchWWYfbgs

MbXYf U dc'Wm cZ acbhYhUfm Webhfc™ cbc]b[ g\cW_g UfY 1bUjc]XUV'm UVgcfVYX UbX
FYZYWhYX Vm bhYfYgh fuhYg( L\]Jg K] JbXYYX dfcXiWy gcaY jc'uhl Thm( - ihh\Y
bUhifY cZ \]g jc'Uh] Tm bYYX VY acfy WUfYZi"m YIUa]bYX( Lfubg]hcfm g\cW_g K]~
VY fYZYWhYX Vm U jc'Uh]'Y dubhYfb ¢z g\cfhYgh UbX g\cfh fUhYg K]h\ “Jhh"Y& ]2 Ubmk

gd] "cjYf hc JbhyfaYX]uhy cf “cb[ hyfa fuhg( HYfaUbYbh g\cW_g U'gc UZzYWh JbhYfYgh
fuhYg UbX WebhflVihY he [YbYfUhY acjYaYbhg cjYf Y K\c'Y hyfa ghfiwhify( L\Y
WFIWJU" WebX]hlcb fYei]f]lb[ cif UthYbhlcb Uh h\]Jg dc]bh Jg h\Y ZUWh h\Uh h\YgY
acjYayYbhg ]b JohYfygh fUhYg [YbYfUhYX Vm dYfaUbYbh g\cW_g cdYfuhlb[ VYmcbX h\Y
acbYm auf_YhWubbch VY fyacjYX Vm Ub ]bhYfYgh hUF[Yh dc TWm( L\Y "UhhYf Wchj Yfhg
I\YgY g\cW_g ]Jbhc dYfauUbYbh UMWY YfUhlcbg #cf XYWY YfUhJcbg$ J]U acbYhUfm
UWcaacxuh]cb Jbhc WeffygdebX]b[ UWWY Yfuhlcbg #cf XYWY YfUhlcbg$ 1b h\Y dfjwy*
YjY UbX aUhW\]b[ UX*ighaYbhg b h\Y "YJY" cZ bca]bU™ JbhYfygh fuhyg( L\Y
1bWyfhU]bhm UVeih h\Y hja]b[ UbX aU[blhiXY cZ acbYhUfm UWcaacXuh]cbé

Ui [aYbhYX Vm h\Y ibWYfhu]bhm cz U W\Ub[Y ]b dc’JWmk hYbXg \ckYjYf hc dfeXiwy U
“UFLYF Jc'Un] Jhm cZ JbhYfYgh fUhYg b fYgdcbgY hc dYfauUbYbh g\cW_g §bXYf Ub JbhYfYgh
WELYRID[ fY[JaY N\Ub ibXYf U fY[JaY cZ acbYhUfm Webhfc'( L\Y gcW]U™ Wegh ¢z
Jcunl'y g\cfh fuhyg fYZYWh]b[ cb[c]b[ hfUbg]hctm g\cW_g gYYag ]b am *iX[aYbh
gau™ WcadufyX hc h\Y gcW]u™ Wegh JadcgYX cb h\Y YWcbcam Vm h\Y UhYfbuh]jY

dc Jwm(



9g behYX UVejY UbX Ug @YhnY™ 4,*, .$ YId'Ulbg Jb acfY XYh]'& FYk CYmbYg]Uub acXY'g
giW\ Ug ?ccXzZf]YbX UbX Clb[vg #+331$ dfcj]XY WebhYadcfUfm fY*ghUhYaYbhg ¢z h\Y hfUX]hjcbU®
acbYhUf]gh df]bw]d Yg cb h\Y ghUV] Jm cZ h\Y ZfYY auf Yh YWcbcami h\Y df]aUfm JadcfiubWyY cz
acbYhUfm dc’JWm g ghUV] In]b [ A\Y ULLFY[UhY bea]bU™ dflwy “YJY'e UbX h\Y X]gh]bWh]cb VYhkYYb
g\cW_g hc ULLFYLURY gidd mt k\JW\ UZzYWh Veh\ h\Y UwhiU™ UbX buhifU™ fUhYg cZ cihdihé UbX g\cW_g
hc ULLFYLURY XYaUbXé k\]W\ "YUX hc [Udg VYhkYYb h\Y UWhiU™ UbX buhifU™ YjY'g cZ cihdih( @YhnY"
#,%,.4d(-$ Ugc YId'Ulbg \cki Vm ig]b[ U acbYhUfm dc’Wm fi'Y 1bXYf K\]W\ h\Y bca]bU" ]bhYfYgh
fuhY hfUW_g acjYaybhg 1b Yei]'Jvflia fYU" bhYfYgh fUhY r h\Y fYU" JbhYfYgh fUhY h\Uh kei X dfY U]
Jb h\Y acXY'vg fYU" Vig]bYgg WmW'Y WefY r h\Y WYbhfU™ VUb_ WUb cdh]aU 'm hifb scjYf h\Y
Xyhyfa]bUhlcb cz fyU" JUfluv'Yg hc h\Y ibZYhhYFYX cdYfUhlcb cZ h\Y df]WY gmghYat UbX h\YfYVm
allbhU]b sh\Y cihdih [Ud g YeiU hc nYfc(t 2U%o#,*+/t d(+*-$ Yad\Ug]nYg h\]g dc]bh Ug KY 4
cdhjal” acbYhUfm dc']Wm Jb h\Y FYk CYmbYgJUb acXY" Jad']Yg h\Uh bca]bU" JbhYfYgh fUhY aigh
hfUW_ acjYaYbhg ]b h\Y buhifu™ fYU" fUhY cz JbhYfYgh(

O\]'Y :fibbYft EY'hnYfi UbX ch\YF KGE ; aYaVYfg kci X gifY'm UddfYWJURY h\Y Y'Y [UbWY
cZ h\]g h\YcfYh]WU" fygi'h Ug Y™ Ug h\Y acbYhUf]gh Uf[iaYbhg Zcf Tt h\Ym a][\h gh]" Y1dfYgg XciVhg
UVeih h\Y UV]'Tim cZ h\Y >YXYFU™ JYgYFjYe Jo dfUWh]WYE hc aYUgify UbX hfUW_ dfYW]gY'm acjYaYbhg
Jb h\Y Yei]'Jvflia fYU fuhY( KcaY JbX]Wuhlcb ¢z h\]g Jg [1jYb Vm h\Y KGE ; vg fYgdcbgY hc
; cb[fYgglcbU™ hyghlacbm Vim >YX ; \UJf 9°Ub ?fYYbgdUb #+33-& d(++8 k\]W\ UbhW]dUhYg h\Y FYk
CYmbYg]ub dfcdcg]h]cb Vm Uf[ i]b[ h\Uh

GbY Jadcfiubh [1]XYdcgh Jg fYU" JbhYfYgh fuhYgt K\JW\ \UJY U _Ym VYUf]b[ cb

‘cbh[Yf*fib gdYbX]b[ XYW]g]cbg UbX bz Uh]chb dfcgdYWhg( Ab UggYgg]b[ fYU™ fUhYgt h\Y

WYbhfU™ JggiY Jg h\Y]f fY"Unlcbg\]d hc Ub Yei] JVflia ]bhYfYgh fUhYE gdYW]ZJWU "m h\Y

fYU" JbhYfYgh fURY “YJY™ h\UR Jb aU]bhU]bYXE kei X _YYd h\Y YWcbcam Uh Jhg

dfcXiWh]cb dehybhlU™ cjYfhjaY( Junhyg dYfglgh]o[ UVeY h\Uh Y§Y'& \Jghctm hY g gk

hYbX hc VY UggeW]uhYX KJh\ g UW_& X]g]bz Unlcbé UbX YWechca]w ghU[buhlcb r VY ck

iNUR YY" KN Y YU fYgei firY VehYbY_g UbX flg]b[ JoZ Ulché K\ i hjauty'm
Yb[YbXYfg YWicbca]W WichhfUitjch( EUJbhUIb]o[ INY fYU' fUhY UfciibX Jng Yei]Vlia



Y YT g\ci X \UJY U ghUV]'In]b[ YZzYWh cb h\Y YWcbhcami X]fYWh]b[ dfcXiWh]cb
hckUfXg Jhg “cb[*hYfa dchYbh]U'(

L\Y KGE ; #+33-4 d(-$ dc'JWm ghuhYaYbh h\Uh Zc ™ ckYX WeibhYfg K]\
9bU'mghg \UjY bc fY'JUV'Y KUm hc Yghlauhy h\Y Yei] JVflia fYU" JohYfygh fUhYé UbX
hN\Ym WUbbch aYUgifY UMW ifUhY'm cf ]b U h]JaY'm kUm W\Ub[Yg ]b fYU" JbhYfYgh fuhyg cf
W\Ub[Yg Jb Ubh]W]dUhYX JbZ Unlcb( @YbWY h\Ym WUbbch VY WYfhUlb K \Yh\YT fYU'
bhyfYgh fuhYg UFY acj]b[ hckUfX cf UkUm Zfca h\Y Yei] JVflia fYU" JbhYfYgh fuhY(
9b KGE ; dcg]h]cb dudYf Vm O] JUa Hee'Y Y UvcfuhYgk VYZefY WebW iX]b[ #Hcc'Y +33-6 dd(2/" 084
Oh h\Y dfYgYbh ghuhY cZ _bck YX[ Y& h\YFY Jg bc degg]Vv] Thm h\UR ANY >YX K] VY UV'Y
hc UbbcibWy Ub Jbzcfauh]jY eiUbhlhUh]§Y hUF[Yh Zcf h\Y fYU™ JbhYfYgh fUhY h\Uh K]~
dfcjIXY igYzZi® Jbzcfauh]cb he h\Y aUf _Yh(g L\Y >YX g\ci X¢A VY ]YjYt fY]bzcfwy
N\Y aYggULY cZh\Y jU 1Y cZ acbYhUfm U[[fY[UhYg hUf[Yhg g UbX g\ci X Xckhbd Um
N\Y §gYZi'bYgg cZ h\Y fYU" JohYfYgh fUhY Ug U [§]XY hc dc™]Wm(
L\Y KGE ;v Uf[iaYbhg U[U]bgh ig]b[ Ub JbhYfYgh fuhY fi'Y hc hfUW_ acjYaYbhg ]b
Y Yei] Jvflia fYU fuhy UbhlW]dUhY h\Y X]ZZJWi h]Yg h\Uh HCKY™ #, *+28 d(.$ XYgWf]VYg K]\
TYZYFYDWY hc sh\Y ghUfgdt

>cf YIUad'Yé 1% #dfcbcibWyX si ghUft$ Jg h\Y buhifU™ fuhY cZ ibYad cmaYbht % #sf

ghUfts$ Jg h\Y bYihfU™ fYU" fUhY cZ JbhYfYght UbX 7% #sd] ghUft$ Jg h\Y ]bZ Uhjcb

cVAYWhTJY( QWwefX]b[ he h\Y WebjYbhlcbU™ h\]b_]b[t dc’Jwmau_Yfg g\ci X buj][UnhY

Vm h\YgY ghUfg( q 2 i]X]b[ dc’Twm Vm h\Y ghUfg Jb dfuwh]wyé \ckYjYft \Ug VYYb ei]hY

WAUTYb[]b[ cZ "uhY VYWUigY cif VYgh UggYggaYbhg cZ h\Y "cWuhlcb cZ h\Y ghUfhg \UjY

VYYb WNUb[]b[ g][b]Z]Wubh™m(
Ab WebhfUgh hc Hee'Y #+33-8 \ckYjYfi HCkY™ #,*+24 d(++$ 1°h]auhY"m Y1dfYggYg WebZ]XYbWY ]b h\Y
>YXvg UV] Jhm he sjlgiUInY UbX aUbU[Yt h\Y sf]g_g Zfca a]gdYfWY]j]b[ h\Y ghufg(t

Ah gYYag ei]hY ZU]f hc gumi ANYFYZCTYE h\Uh h\Y KGE ;g jUflcig cV'YWWh]cbg hc JbhYfYgh fUhY
hUFLYRIOL \UJY \UX "Jh°Y cf be “cb[*fib JadUWh cb h\Y WchgYbgig cz UWUXYa]W YWcbcal]ghg cf cb
N\Y Jad YaYbhUhjcb cZ achYhUfm dc'JWm Vm h\Y >YX( KUf[Ybh UbX OU UWYvg #+31/$ YUF'm fYgi hé
g\cK]b[ hN\Uh ibXYf h\Y fuhlcbU™ YIdYWhUhlcbg \mdch\Yg]gé U acbYhUfm dc Wm h\Uh dY[g h\Y bca]bU®
bhYfYgh fUhY ZUT'g he d]b Xckb U XYhYfa]bUhy dfjwy “YjY'é a][\h VY JbhYfdfYhYX Ug giddcfhlb[ h\Y

KGE ;vg Uf[iaYbhg ‘Jo_]b[ JohvfYgh fUhY WUFLYR]b[ he bealbU' JoghV] Jim( = ih = YbbYih EW; U ia

+/



#+32+% k\c kci X "UnhYf'c]b h\Y KGE ;& eiU']z]Yg h\]g fYgi h JadcfiUbh'm Vm g\ck]b[ h\Uh df]Wwy"
YJYT XYhYfa]bUWm 1bXYF Ub JbhyfYgh fUhy fi°Y ]g fYghcfYX K\Yb h\Y fi'Y bW iXYg U hyfa i\fci [\
KA\JW\ h\Y 1bhYfYgh fUhY hUF[Yh fYgdchXg hc W\Ub[Yg Jb h\Y acbYm ghcW_ cfh\Y dfjwy "YjY'(
Zi]'X]b[ cb h\]g Jog] [\h& ; "Uf]XUk 2U%ck UbX 2Yfh YT &, ***§ WcadUfY JbhYfygh fuhY fi“Yg Ygh]alhyX
K]\ XUhU dfY UbX dcgh*+313 he V'UayY aUlifcYWcbeca]W jcUh] Tm Xif]o[ h\Y YUF]YF dYf]cX cb h\Y
>YXwg ]bgiZZ]W]Ybh K] "]b[bYgg hc UX"igh Jhg JbhYfYgh fURY hUf[Yhg b fYgdcbgY hc WAUb[Yg ]b ]bz'Uh]cb
UbX he [13Y WEYX]h Zcf h\Y [fYUhYF aUlfcYWecheal]W ghuv] Jm Xiflo[ h\Y "UhYf dYf]cX he h\Y >YXw
acfY j][cfcig JbhYfygh fUhY fygdcbgy hc Jbz' Unlchb( L\Y]f fYgihg fY]bzcfwY LUm cfvg #+33-4 +333%
Uf[iaYbhg h\Uh giWWYggZi~ acbYhUfm dc’JWm WUb VY Jad YaYbhYX K]n\ Ub JbhYfYgh fuhY Joghfi aYbht
dfc]XYX h\Y ]bhYfYgh fUhY fi'Y dfYgWf]VyYg U giZZW]Ybh'm ghfcb[ fYgdcbgY hc JbZ'Uhjcb( L\Y KGE ;¢
J1U U dcglh]cb dudYf Vm JcVYfh JUgW\Y #+33, 4 d(32% fYWe[b]nYg h\]g dc]bh Ug kY4

L\Y g]b[1°Uf X]Jgh]bWh]cb VYhKYYb h\Y dfYgYbh ZibXg fUhY cdYfUh]b[ dfcWyXify UbX

h\Uh cZ h\Y +31*g ]Jg h\Unh h\Y Wiffybh >GE ; UddYUfg hc VY aiW\ acfY U[[fYgg]jY

UVcih]ad YaYbhlb[ W\Ub[Yg ]b h\Y ZibXg fuhY hUF[Yht UbX \YBWY h\Y cdYfuhlb[

dfcWYXifY ]g bch WUFUWRYF]nYX Vm h\Y JbYfhJU cZ h\Y +31*g(

EYUbk\]'Ye Uh\ci [\ Zfca +313 I\fci [\ +32, h\Y >YXYfU" JYgYFjY VF]YZ'm Vih diV]Wm
UVUbXchbYX ghf]wh JohYfYgh fUhY RUFLYR]D[ b ZUjcf cZ dfcWYXifYg ZcWigYX cb VUb_ fYgYfjYgt ;cc_
#+323% UbX 2] VYfh #+33.$ UF[iY h\Uné YjYb Xiflb[ h\]g dYf]cXé aUbm dc’JWm Ulh]cbg KkYfY
bYjYf\Y Ygg X]FYWhYX hckUfXg JbZ i YOW]b[ h\Y ZYXYU" ZibXg fUhY( 9bXé Ug X]gWiggYX Vm L\cfbhcb
#,**0% N\Y >YX ]b +32, fYhifbYX hc ZYXYFU™ ZibXg fUhY hUF[YA]Jb[& U dfUWRJWY Th Webh]biYg heXUm(

Kla] Uf'mi h\YFY \Ug VYYb UVgc ihY'm bc Webj YF[YbWY VYhKYYb h\Y KGE ; UbX h\Y

al]bghfYUa cb h\Y JggiY cZ acbYm XYaUbX ghUV] Jhm( AbghYUX& hike \][\'m ]bZ i Ybh]U" dUdYfg Zfca

Y guayY jciaY cZ h\Y American Economic Review r - YfbUb_Y UbX : ToXYf #+33,$ UbX

3 EW;U & #+3208 U'ge WRYX]hg HUF Tb #+3128 KIM g Jog] [\A(
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>flYXauUb UbX CihhbYf #+33,$ r UF[ 1Y h\Uh acbYm XYaUbX YeiUhlcbg UbX ch\Yf ghUh]gh]Wu™
fY'Uh]cbg\]dg ‘Tb_]b[ h\Y acbYhUfm U[[fY[UhYg hc _Ym aUWfcYWchca]W jUfJuv Yg VFYU Xckb k\Yb
YghlauhYX KJh\ XUhU ghUfh]b [ ]b h\Y YUFm +32*g( L\cgY guay ghiX]Yg Z]bX& Vm WebhfUght h\UR h\Y
ZYXYTU™ ZibXg fuhY UbX ch\Yf g\cfh*hYfa JbhYfYgh fuhYg \UjY aiW\ ghfcb[Yf dfYX]wh]jY dckYf Zcf
JoWecay UbX dfjwYgk YgdYW]U 'm Jb h\Y dcgh®+32*g XUhU( JYgYUfW\ cb acbYm XYaUbXt Veh\ Jbg]XY
UbX cihg]XY h\Y >YX& \Ug "UF[Y'm WYUgYX g]oWY h\Y diV']Wuh]cb cz h\Y Zcifi\ UbX "Ugh YX]h]cb cZ
<UjJX DUIX'Yfug #+33-$ jc iaY gifyYm]b[ h\Y Z]Y"X(

Ecgh fYWYbh'm UbX Ug X]gWiggYX ]b acfY XYhU] VY cké& h\Y acbYhUfm VUgY Y dUbXYX
Xfuauhwum Xiflb[ UbX UZhYF h\Y Z]bUbW]U" Wf]g]g UbX 2fYUh IYWYgg]cb cZ ,**2'3 K]nN\cih _]JbX']b[
U behlwYuv'y UmWYYfuhleb b becalbU™ JoWcaY [fckh\é "YUX]b[ aUbm cVgYfjYfg hc WehW i XY h\Uh
KA\UNYj YT Tb_g VYhkYYb acbYm JbWcaYt UbX dfjwyg aum \UJY VYYb gYYb Jb h\Y dUgh \UjY bck
X]gUddYUFYX Uhc [YR\YF( >YXYFU™ JYgYFjY ;\U]f BYfcaY HekY vy #,*,+t d(, .$ fYgdchgY hc KYbUhcf
Bc\b CYbbYXm ]b ; cb[fYgg]cbU hYghlachm giaaUflnYg ei]hY bJWY'm h\Y VY']YZg cZ acgh
YWcbcal]ghg UbX WYbhfU™ VUb_Yfg heXUmd

OY 't k\Yb mci UbX A ghiX]YX YWcbca]Wg U a] “]cb mYUfg U[ct E, UbX acbYhUfm

ULLFY[UnYg gYYaYX hc \UjY U fY'Uhlcbg\]d hc YWechca]W [fcki\( J][\h bcké A

keci X gumh\Y [fcki\ cZ E, & K\]JW\ ]Jg ei]hY giVghubh]u't XcYg beh fYU " m \UjY

]adcfiUbh Jad JWuh]cbg Zcf h\Y YWcbca]W cih'cc_( E, kUg fyacjYX gcaY mYUfg

ULc Zfca h\Y ghUbXUfX “Jgh cZ "YUX]b[ JbX]WUhcfgt UbX Migh h\Uh W Ugg]W fY"Unlcbg\]d

VYhkYYb acbYhUfm UL [fY[UhYg UbX YWcbca]W [fckh\ UbX h\Y g]nY cZ h\Y YWcbcamt

InMigh be “cb[Yf \c'™Xg( OY \UjY \UX V][ [fckh\ cz acbYhUfm U[[fY[UhYg Uh

JUf]cig hjlaYg K]n\cih Jbz'Uh]cbé gc R Tvg S gcaYh\]b[ KY \UjY hc 1b YUfbt A [1Ygg(
9[U]lbgh N\]g VUW_Xfcdt K\YR\YFh\Y acbhYm ghcW_ WUb VY UWWifuhY'm Webhfc™ YX& Ug Hee'Ye JUgW\Ye
UbX O\YY'cW_vg #,*+-$ "Ugh KGE ; dflbW]d’Y UggYfhgt VYWcaYg JffY Yjubhd h\Y >YX kci Xbvh KUbh
hc Webhfc™ hN\Y acbYm ghcW_& YjYb ]2 Th Wei X Xc gc dYFZYWh'm(

L\igi Hce'Ye JUgW\Ye UbX ONYY'cW_ #,*+-t d(1+8 WehW i XY h\Y]f fYj]Yk Vm bch]b[ h\Uh

K\]'Y saUbm UgdYWhg cZ '\Y KGE ; dc |Wm ZfuaYkcf_ UfY bck K]XY'm UWMWYdhYXEt sheXUm h\YFY UFY
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ZYk dfcdcbYbhg cZ acbYm gidd'm fi'Yg(t 9bX ]b WcaaYbh]b[ cb h\Y]f dudYft JcaYf #, *+-¢
d(+*28 UXa]hg h\Un sFYUX]b [ h\Y Uih\cfgv W\UdhYfi A kUg ghfiW_ Vm h\Y cjYfi\Y a]b[ gYbgY h\Uh
+31*g acbYhUflga kci X \UjY VYYb jYfm gYbg]V'Y ]Z ]h KYfYbvh Zcf U™ h\]g g] 'm ghiZZ UVcih
acbYm(t A fYauU]bg bYWyggUfmt h\YfYZcfYe he kef _ \UFXYf hc aU_Y gYbgY cZ h\Y KGE ; vy acbYm’
VUgYX cdYfuhjcbU™ UddfcUW\ UbX hc Ug_ UJU]b ]Z h\]g UddfcUW\ \Ug Ubm fY'YjUBbWY Zcf acbYhUfm

dcWmal_]b[ heXum(

b $ !

L\fci[\cihh\Y +31*gt I\Y KGE ; 1f[YXh\Y >YXYfU" JYgYfjY hc [FUXTU "'m FYXaWY h\Y fUhY cZ
acbyYm [fckh\ U'cb[ U dfY*UbbcibWYX duh\ ibh]" Jh fYUWNYX U Y JY" Wchg]ghYbh K]\ dfJwY ghUv] Jhm(
L\Y KGE ;v #+312at d(-$ dc’Wm fi'Y Zcf h\]g dYf]cX ]Jg XYgWf]VYX acgh giWw]bwh'm ]b Jhg EUfW\
+312 dc'|Wm ghuhYaYbhd skY fyWcaaYbX fyXiWhlcbg cz +  dYf mYUF Jb h\Y U YFULY fUhY cZ
acbYhUfm YldUbg]cb ibh]" U beb]bz UnjcbUfm fUhY g Jg UWNJYJYX(t = ih h\Y fuh]cbUY Zcf h\Y [YbYfU'
UddfcUWN\ r Jbjc j]b[ U [fUXiU't dfY*UbbcibWyX XYWY YfUhlcb cZ acbYm [fckh\ r]g gdY 'YX cih
WYUfm Zfca h\Y ghUfht Jb KGE ; #+31-4 dd(3"+*§

L\YFY UfY Weghg cZ aU]bhU]b]b[ bz Uhlcb UbX Weghg ¢z YbX]b[ oz Unlcbt Vih h\YFY g

bc kUmhe YbX Jbz'Uhjcb YUg]'m cf K]n\cih Wegh( K\Ufd UbX giXXYb gk]b[g VYhKYYb

YIhfyaYgi UhYadhg he VEYU_ YIdYWhUh]cbgt ZUgY dfcalgYgt flb[]b[ ghuhYaYbhg cz

WcaalhaYbh hc Ubh]*]bz UhjcbUfm dc’JWm UbX Webhfc'g \UJY beh giWwYYXYX Xiflb[

I\Y dUgh Y][\h mYUfg( DYgg Xfuauh]w dc’TW]Yg K] Wegh “Ygg UbX K] & dYf\Udgt VY

acfY YZYWh]jY( L\Ym UfY ib’]_Y'mhc VY "Ygg YZZYWh]§ Y(
9 biaVYf cZh\Y KGE ;vg WcfY VY'YZg “JghYX Vm Hee'Ye JUgWNYe UbX ONYY cl_ #,*+-$ TbXYF]Y
N\]g J]Ykd h\Uh JbZ Uh]cb Jg U acbYhUfm d\YbcaYbchbt h\Uh acbYhUfm dc'JWm g\ci X ZcWig cb dfjwy
ghUV] Jhmé h\UR h\Y Wegh ez X]g]bz Uhlcb fYZ YWhg h\Y acbYhUfm Uih\cflhmvg WFYX]V] Jhmk UbX h\Uh dc ]Wm

g\Ci "X VY fi'Yg VUgYX UbX hfUbgdUfYbh( = iht\Y KGE 3 fi'Y U'ge FYZ Yihg h\Y j]YK t\Uh achYm
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[fckh\ gYfjYg acfY fY'JUV'm h\Ub JbhYfYgh fUhYg Jb JoX]WUR]b [ h\Y ghUbWY cZ acbYhUfm dc'JWm r U
h\Yay h\Uh U[U]bk WUb V'Y RFUWYX VUW_ hc = fibbYf UbX EY hnYf #+3028(

Hee'Ye JUGW\YE UbX ONYY el #,*+-t dd(3."+*.$ UbX JcaYf #,*+-L dd(+++',$ cVgYfjY
h\Uh h\Y gdYW]ZJW biaYfIWu™ hUf[ Yhg Zcf acbYm [fckh\ fYWcaaYbXYX b KGE ; dc']Wm ghUhYaYbhg
Z 1WhiUhY behlwYUV'm Zfca aYYh]b[ he aYYhlb[( >cf ]bghUbWWYé b KYdhYaVYf +31- h\Y KGE ;
fYWlcaaYbXYX / +), dYflybh achYm [fckh\é Jb KYdhYaVYf +310 h\Y hUF[Yh ZY™" hc . dYfWYbht UbX ]b
EUfW\ +312 ]h fcgY he O dYFWYbh( L\YgY Z iWhiUh]cbgi \ckYjYfi Xc beh fydfygYbh X]gWwfYhjcbUfm
XYjJUhlcbg Zfca h\Y KGE ; vg dfYZYFFYX fi“Y( AbghYUXE h\Ym fYZ'YWh h\Y ; caa]hhYYvg Wchg]ghYbh
Udd JWUnlcb cZ \Y guay fi'Y r U XY'JVYfUuhY Vih [fUXTURY acXYfuh]cb b h\Y fUhY cZ acbYm [fckh\ r
ghUthlb [ Zfca ]b]h]U” WebX]hlchg h\Uh g\JZhYX cjYfhlaY Ug h\Y >YX Vm Wcbhfugh Webh]biYX he U ck
Zcf jc'un]Jm Jb h\Y fuhYg cZ acbYm [fckh\ UbX JbZ'Uhlcb( EY hnYf #,*** d(+, .$ Y1d Ulbgd

q dfcVYag UfcgY jYfm YUFm b cif YEAYFIYbWY( >]fgh & h\Y SYXYTU™ JYgYfjY XX

bch Zc ck cif fyWcaaYbXUhchg( 9g dfcdcbYbhg ¢z [fUXiU Jgat KY \UX hc Y]h\YF

dfcdcgY U "UFLY WeffYWhlcb cf fyvUgY cif fYWecaaYbXuhlcb Jb J[\h cz k\Uh \UX

\UddYbYX( OY U acgh U kUmg W\cgY h\Y "UhhYf WeafgY(

Kla] Uf'mi Zfca +31- N\fci [\ +3126h\Y KGE ; vy acbYm [fckh\ hUF[Yhg hmd]WU™*m fYZYf hc
E+t Uh\ci[\ dc']Wm ghhYaYbhg UbX dcg]h]jcb dudYfg cWWuUg]cbU™"'m WlhY [fckh\'fUhY Z][ifYg Zcf h\Y
acbYhUfm VUgY Ug KY™ (" JUR\YT N\Ub UfVIhfUfm cgW] "Uhlcbg VYhKYYb X]ZzYfYbh aYUgifYg cZ acbYm
h\]g fYZ YWhg Wcbg]ghYbh Udd JWUh]cb ¢z U acbYhUfm dc wm ZfUaYkef  h\Uh igYg h\Y VUgY Ug Jhg
JoghfiaYbh UbX E+ [fckh\ Ug Ub JbhYfaYX]uhY hUF[Yh( 9Og - fibbYf #+31_ a4 dd(.1$ Y1d Ulbgt sh\Y
acbYhUfm VUgY YZYWh]j Y m giaaUflnYg h\Y VY\Uj]cf cZ h\Y acbYhUfm Uih\cf]n]Yg(t L\]g WYbhfU"

VUb_ VY\Uj]cf r Ug fYZ'YWhYX 1b h\Y acbYhUfm VUgY r s]g WYUf'm jJg]V Yt ]b E+ YjYb sk]n\]b

g\cfhYf \cf]ncbgtt Vih sXca]bUnhYg VYmebX h\Y g\cfiYf \cflncbg h\Y Yjc ihlcbt cZ E+ [fckh\( L\Y
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KGE ;g ghun)ghWU" kef_ giddcfh]b[ h\]g UddfcUW\& ]b]iJuhyX Vm - fibbYf #+31_a$t WebhlbiYg K]\
Bc\UbbYg UbX JUGW\Y #+32%aj +32*hg(*

zY[]bb]lb[ ]b >U™ +3124 \ckYjYfi '\Y KGE ; g\]2YX Jhg Yad\Ug]g UkUm Zfca E+ UbX
hckUfXg h\Y acbYhUfm VUgY( L\]g g\]zh fYZ YWhg WchWYfbg #KGE ; +312bé d(.$ h\Uh fY[ 1 Uhcfm
WA\Ub[Yg UbX Z]bUbW]U" JbbcjUhlcbg Wei X dehYbhlU™m aU_Y jUfluhlcbg Jb E+ [fckh\ alg YUX]b[
g][bU’g cZ N\Y acbYhUfm dc'JWm ghUbWY( Oh h\Uh h]aYd [fckh\ Jb h\Y Xc Uf jc 1aY cZ ZibXg \Y X Vm
MY diV'IW ]b bYk m*]bhfcXiWYXe JohYfYgh*VYUFIb[ Vih gh]™ \J[\'m “Jei]X UggYhg r YgdYW]JU'm FGO
Ulcibhg UbX acbYm aUf_Yh aihiU® ZibX g\UfYg r VY[Ub hc V' if h\Y X]gh]bWh]cb VYhikYYb WAYW_Jb[
UbX gUj]b[g XYdcg]hg fYZ YWhYX hfUX]JhJcbU"'m Vm h\Y XYZ]b]h]cbg ¢z E+ UbX E,( Ab fYgdcbgY hc
h\cgY guaY W\Ub[Ygé Jb ZUWhé h\Y >YXYTU™ JYgYfjY gceb fYXYZ]bYX Jhg achYhUfm U[[fY[UhYg Ug
XYgWFIVYX Vm K]Jadgcb #+32*$ [bhfcXiW]b[ hikke jUflubhg cZ E+& "UVYTYX E+"9 UbX E+" & K]\
FGO UWWcibhg JTow iXYX ]b h\Y “UnhYf Vih beh h\Y ZcfaYfi b UXX]h]cb he acX]zm]b[ h\Y fUb[Y cZ
UggYhg oW iXYX ]b E, UbX E-( 9XXfYgg]b[ h\Y dfcV'Yai - fibbYf #+32, d(+0$ WchW 1 XYgs s]b h\Y
WebhYlh cz ibfYge jYX cf ibUnYbXYX aYUgifyaYbh dfcV'Yag Zcf Veh\ E+ UbX E, q acbYhfm
dcWmau_Yfg g\ci X dfcj]g]cbU 'm hUF[Yh h\Y acbYhUfm VUgY(t

L\Y KGE ;v gYURN Zcf U fYd'UWYaYbh cZ E+ Ug U giJuV'Y JbhyfayX]uhy hUF[Yh Zcf dc'Jwm
WebhbiYX Jbhc h\Y +33*g( >cf U Vf]YZ dYf]cX Jb +33* UbX +33+t KGE ; dc']Wm ghUhYaYbhg gYh
fYWcaaYbXYX [fckh\ fuhYg Zcf E, & WeadUf]b[ h\YgY hc h\Y >YXYfU™ JYgYfjYvg ckb UbbcibWyX
hUF[Yhg #Hce'Ye JUgW\YE UbX ONYY'cW_ ,*+-t dd(+***+$( = ih Wcbhlbi]b[ Z]bUbW]U™ JbbcjUhlchge
X]gWiggYX Vm <iWU #,***§ - UNaY]Yf UbX KkUbgcb #,**/8 UbX ; Uf gcht @czZzaUbi CYYbt UbX

JUGW\Y #,**/8 VY[Ub hc XJghcth N\Y E, Z][1fYg Ug KY ( Ab fYgdcbgYe Hce'Y #+33+$ UF[ 1Yt Z]fght

4 BUaYg Bc\UbbYg UbX JcVYfh JUgW\Y fY[i Uf m dfcj]XYX acbYm aii 'h]d']Yf ZcfYWUghg he giddcth
KGE ; X]gWigg]cbg jJU dcg]h]cb dudYfg h\fci [\cih h\Y YUf m*hc*a]X"+32*g( L\Y]f fYgYUfW\ cb h\]g
hed]W Wia]bUhYg Jb U acbe[fud\4 JUgW\Y UbX Bc\UbbYg #+321%(
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Zcf U acX]Z]Wuhlcb \Y WU g sE, "KLt #dfcbcibWYX sE, a]big KLt$ h\Uh giVhfulhg gaU™ hlay
XYdcglhg Zfca E,( Hee'Y #+33,$ h\Yb WU g Zcf U Zifh\Yf acX]Z]WUh]cbé U gc gi [[YghYX Vm Ech'Ym
#+3228 h\Unh UXXg ]bghlhihlcbU™ acbYm aUf_Yh aihiU® ZibX g\UfYg UbX bUaYg h\]g dfYZYffYX
acbYhUfm U[[fY[UhY sEQET Zcf sachYm nYfc aUhiflm(t Hcc'Y #+33.& d(+*.$ hfUlYg h\Y
cf[Ub]n]b[ dflbW]d’Y VY\]bX EQE VUW_ hc h\Y Yad]flWU" XYZ]b]h]cb cZ acbYm gi [[YghYX Vm
>flYXaub UbX KW\kUfhn #+30-$4 sWiffybWm d*ig U™ UggYhg WebjYf]V'Y cb XYaUbX UbX U dUf #h\Uh
Jot K]\cih dYbU hm$(t

L\igi K\]'Y \Y KGE ; Wcbhg]JghYbh'm ZUjcfYX U dc'Wm K]\ h\Y acbYhUfm VUgY Ug Jhg
JoghfiaYbht h\Y ; caalnhyY ghfi [['YX hc Z]bX Ub Uddfcdfluhy VFcUXYF acbYhUfm UL[FY[UY Zcf igY
Ug Ub ]bhYfaYX]JUuhy hUF[Yht gk]JW\]b[ cjYf hjaY Zfca E+hc E, UbX N\Yb EQE( JUgW\Y #+33,¢
d(31$ "UaYbhgt sUh U ed]W_ [ UbWY& h\Y VY\Uj]cf cZ jUflcig acbYhUfm UL [fY[UhYg Jb h\Y fYWYbh dUgh
Jg eilhy VYK] XYf]b[(t L\]g dfcV'Ya r cz Z]bX]b[ h\Y sf][\ht acbYhUfm UL[fY[UNY r K] VY
fyhifbYX he VY ck(

L\ci |\ Jh kUg WUgh ]b hyfag cZ h\Y acbYhUfm VUgY acfY ZfYeiYbh'm h\Ub U VfcUXYf
acbYhUfm UL [FY[UhY& h\Y KGE ; vy dfYZYFFYX acbYhUfm dc'lWm fi'Y fYygyaV Yg >flYXaUbwy #+30*$
acfY WegY'm h\Ub LUm cfvg #+33-$& bch cb'm VYWUigY Jh ZcWigYg cb h\Y acbYm ghcW_ JbghYUX cZ h\Y
]ohYfYgh fUhY Viih U'gc VYWUIgYE UdUfh Zfca JggiYg fY UN]b[ hc h\Y hfUbg]hlcb Zfca Jbz UhlchUfm Jb]hU"
WebX]h]cbg hc dflWY ghUV] Thm Jb ghYUXm ghUhYé Th YgW\Ykeg Ubm ZYYXVUW_ Zfca YWchca]W WebX]h]cbg he
Jhg dfYgWfIVYX dc’Twm UWhjcbg( L\Y KGE ; vg Uf[ iaYbhg U[U]bgh h\Y igY cZ U acfY UWh]j]gh ZYYXVUW_
fi'Y YWc >f]YXaUbv Ug KY( >f]YXaUb #+30*t d(21$ Yad\Ug]nYg h\Uh VYWUigY sacbYhUfm
WAUb[Yg \UjY h\Y]f YZZYWh UZhYF U Webg]XYFUV'Y "UL UbX cjYf U “cb[ dYflcX UbX h\Uh h\Y “U[ Jg fUN\YF
JUFUV'YEt XYdUfhifYg Zfca \]g WebghUbh acbYm [fckh\ fUhY fi'Y UFY acfY ]_Y'mhc VY

XYghUV] In]b[ M\Ub ghtV] Inlb[( Kla] Uf m KGE ; aYaVYfg zfyeiYbh'm UF[1YX h\Uh dc WmaU_Yfg



“UW_h\Y hjJaY'm JbzcfaUh]cb UbX XYhUT'YX _beck YX[Y cZ h\Y YWcbcamvg ghfiWhify N\Uh kei X U ck
N\Ya hc giWWYggZi~"m Jad YaYbh acfY UWh] j]gh dc JW]Yg(

- fibbYf #+32,4 dd(+0"1$ 1gYg h\Y JbWcad YhY Jozcfauhlch Uf[iaYbhhc YId Ulb k\m
acbYhfm dc'Wm g\ci X ZcWig cb Webhfc]b[ acbYm [fckh\& JbghYUX cZ bca]bU JbWcay cf h\Y
dfWwy “YJY* X]FYWh md

EcbYhUfm Webhfc™ Jg beh YEYfW]gYX Zcf Thg ckb gU_Y( Ah]g Ub JbghfiaYbh igYX hc

16z 1YBWY h\Y VY\Uj]cf cZ h\Y dfjwY YY" cf cZ h\Y bca]bU™ [fckh\ bUhlcbU®
dfeXiWh( 9 ghfuhY[m cZ acbYhUfm Webhfc™ aub]di UhYg Ub JbhyfaYX]uhy aUu[blhiXY
Ug U aYUbg hc 1bZ i YbWY h\Y VY\Uj]cf cZ Ub i hJauhy hUF[Yh( AhJg WU]aYX cb
cWWug]ch h\Uh h\]Jg JbhYfaYX]Uhy hUF[YR]b[ g TbYZZIW]Ybh( O sz]bU™ hUF[YhIb[t Jg
cZZYfYX Ug U acfY YZZ]W]Ybh ghfUhY [m( EcbYhUfm dc’JWm g\ci X X]fYWh'm Webhfc™ h\Y
bca]bU [fcgg buhjcbU™ dfeXiWh( QbU mh]w Y UVcfuh]cbg ¢z h\]g ]XYU K\JW\ dcghi UnY
U X]fYWh Webhfc™ ¢z bcalbU™ ?FH Vm h\Y Uih\cf]h]Ygé Jb h\Y gYbgY cZ U gdYW]U™ UWh]cb
K\JW\ WUb JaaYX]uhY'm Z]1 h\]g aUu[b]hiXYé UFY \UFX'm kcfi\ Ubm X]gWigg]cb( 9
acfY fY'YjUbh UddfcUW\ UF[iYg h\Uh Ub YWcbca]W ghfiwhifYé XYZ]bYX Vm U acXY't
]adlYg U ibleiY fY'Unlcb VYhKYYb dc’]Wm JoghfiaYbhg UbX bcalbU” ?<H Fc
JbhyfaYX]UhY hUFLYh Jg bYYXYX( Gb h\Y WebhfUfmt Jh WUb VY g\ckab h\UR []jYb h\Y
acXY'th\Y igY cz JohyfaYX]Juhy UF[Yhb[ Jg ]b [YbYfU' Ub JbzYflcf dfcWyXifY( L\]g
Uf[1aYbh XYdYbXg \ckYjYf WfiWJu'm cb h\Y Uggiadh]cb cZ i~ UbX fY'JUV'Y
Jbzcfauh]cb Y1dfYggYX Vm h\Y acXY'( L\]g Uggiadh]cb gh] ™ VY 'cb[g Uhh\]g ghU[Y hc
FYjYf'FYJYf DUbX( ;cbhfc]b[ ?FH cb h\Y VUg]g cZ a]gWchWY]jYX VY']YZg UVcih
I\Y XYhU]'g cZ h\Y YWcbcamvy fYgdchgY ghfiwhify Jojc jYg giVghubh]u™ flg_g cz U
XYghUV] In]b[ UWh]j]gh dc Wm dUnhYf(

L\Y KYdhyaVYf +32- dc'Wm ghuhYaYbh (KGE ; +32-t d(-$ aU_Yg h\Y guay¥ dc]bh acfY WcbW]gY m4
LUf[Yhg Zcf beca]bU™ ?FH [fcki\ \UjY VYYb dfcdcgYX Ug Ub UhYfbUh]§Y he
acbYhUfm hUF[Yhg( L\Y ]XYU Jg \Uh h\Y SYXYFUT JYgYFjY kei X UXMigh h\Y [fckh\ cZ
acbyYmhc UN]YJY W[ Yhg Zcf ?FH [fckh\( OY Z]bX bc aYf]h Jb dfcdegU’g ¢z h\]g
_]bX( L\Ym kci X JbWfYUgY YWcbcal]W Jbghuv] ]im UbX aU_Y acbYm [fckh\ YjYb
acfY ibghUv'Y N\Ub ibXYf WiffYbh dfcWyXifyg(
D]_YK]gYé - fibbYf #+32.$ WcadUfYg U sdfJWwY fi Yt h\Uh UX"ighg h\Y [fckh\ fUhY cZ h\Y acbYm
gidd'm hc NUFLYR A\Y dfjwy “YjY™ K]\ U seiUbh]hm fi“Yt h\Uh g]ad'm Z]1Yg h\Y [fckh\ fUhY cZ acbYm(
@Y WcbWYXYg #:- fibbYf +32._4 d(+/$ h\Uh K\]J'Y eiUbh]hm fi'Y sUjc]Xg dchYbh]U™ f]g_gkt Jh Ugc
sgUWF]Z]WYg dchYbhlU™ [U]bg cz dYfzcfaUbWy(t = ih \Y U'gc Yad\Ug]nYg h\Uh h\Y sf]g_g UfY fYU" UbX

h\Y dchYbh]U™ [U]bg Jb h\Y UVgYbWY cZ UXYeiUhY _bck YX[Y gcaYk\Uh] "igcfm(t



=jYbhiU m \ckYj YR YjYb '\Y KGE ; [UJY id cb WchghUbh acbYm [fckh\ fUhy fi“Yg( L\Y
KYdhyaVYf +33+ Hc'Wm KhuhYaYbh #KGE ; +33+ d(/$ YId U]bgd

>cf albm mYUfgé KY UXjcWUhYX UbX WYX [fckh\ cZ h\Y acbYhUfm VUgY Ug h\Y acgh
fY'JUVY aYUgify cZ >YXYTU™ JYgYfjY UWhjcbg( Ab gdf]b[ +33*& KY fYU InYX h\Uh
[fckh\ cZ h\Y VUgY kUg X]ghcfhYX Vm “UF[Y JoWfYUgYg Jb WiffYbWim hc aYYh XYaUbXg
Zcf U fY°UnJY m ghUV'Y UbX [YbYFU'm UMYdhUV'Y acbYm ]b =UghYfb =ifcdY UbX
DUhlb 9aYfWu( L\YgY X]ghcthlcbg WebhlbiY he UZZYWh h\Y "YjY™ cZ h\Y acbYhUfm VUgY
Vih bc “cb[Yf giVghubh]u™"m UzzYWh Jhg Wi ffYbh [fcknh\ fUhY( Gif WU Wi Uhlcbg g\ck
MN\Uhh\Y UbbiU™ [fckh\ cZ h\Y acbYhUfm VUgY Zcf h\Y mYUT hc XUhY \Ug fyau]lbYX Jb U
fUb[Y cz / dYfwybh hc O dYfwYbh UznYf WeffYWhlb [ Zcf dugh X]ghcfhlcbg( g L\Y >YXYfU'
JYgYfjY g\ci X al]bhU]b [fckh\ cz h\Y acbYhUfm VUgY K]n\]Jb h\]g fUb[Y bYIh mYUfé
YIW iX]b[ W\Ub[Yg ]b XYaUbX zcf M(K( WiffYbWm zfca h\Y Kcj]Yh fydiV ]Wgk =UghYfb
=ifcdYt DUNb QaYfIWu cf Y gYK\YfYe K\JW\ g\ci X VY UWcaacXUhYX(

Lkc mYUfg “"UhYft 9 "Ub EY hnYf #+33-$ dfYgYbhYX U KGE ; dcg]h]cb dudYf h\Uh JbhfcXiWyX U glad’Y
Zcfai U Zcf Weadih]b[ U hUF[Yh fURY cZ [fckh\ Zcf h\Y acbYhUfm VUgYe UXUdh]jY m WeffYWhlb[ Zcf U™
W\Ub[Yg Jb VUgY JY cW]hmt beh “igh h\egY WUigYX Vim JbWfYUgYg b ZcfY][b \c'X]b[g cZ MK WiffYbWmé
UbX UXMighlb[ Zcf W\Ub[Yg ]b fYU" ?<H [fckh\ Ug KY'( OWWcfX]b[ hc h\]g bYk fi Yé mYUf'cjYF*
mYUf [fckh\ cZ h\Y acbYhUfm VUgY [Yhg gYh YeiU hc , dYfWybh d ig h\Y i\FYY* mYUf U YFULY cZ fYU'
?<H [fckh\ a]big h\Y N\FYY*'mYUFf U YFULY cZ VUgY JY cWlhm [fckh\( L\Y fi'Y Jg h\YfYVm
WebghfiWhyX hc UWNN]YJY , dYfwybh Jbz'Unlchb cb U YFULY& Vih Uge gYY_g hc UWN\]YjY acXYgh
ghuV] InUnlcb cVvAYWh] 3 Yg( OWWefX]b[ he EY hnYf #+3214 dd(+, "-$4

L\Y I\fYY mYUFf acj]b[ UYFULY [1jYg hlaY hc "YUfb K\YR\YF g\cW_g UfY dYfaUbYbh

cf hifUbg]hctm( Ah dfcj]XYg Zcf ZUghYF acbYm [fckn\ fY'Uh]JY he cihdih Jb U WmW WU

fYWYgg]cb UbX g ckYf acbYm [fckh\ fY'Un]jY hc cihdih ]b U WmWTWU" Y IdUbg]ch(

EcbYm [fckh\ UX"ighg hc aU]bhU]bYX W\Ub[Yg Jb h\Y [fckh\ fuhY cZ cihdih cf Jb h\Y

[fckn\ fuhY cZ acbYhUfm JY cWlhm( L\Y fi'Y XcYg beh fY'm cb ZefYWUghg( Mb']_Y U

fi'Y dfYgWf]V]b[ U Z]1YX fUhY cZ acbYm [fckh\é h\Y dfcdegYX fi'Y _YYdg h\Y

YIdYWRYX dfJWY YY" WebghUbh(

HYfgcbbY™ W\Ub[Yg U'gc UZZYWhYX h\Y bUhifY UbX fUb[Y cZ dc']Wm fi"Yg Webgi hYX Vim h\Y
KGE;( Ab FcjYaVvYf ,*** #KGE ; ,***% 9 Ub EY hnYf fYh]fYX Vch\ Ug aYaVYf UbX W\U]f cZ

;caalhYY( ;\UfYg H cggYf UbX 9bbU KW\ KUfin VYWuay We'W\U]fgt UbX - YbbYth EW; U ia



"clbYX Ug U bYk aYaVYf( Fchgifdf]glb[ m ghUfh]b[ Jb FcjYaVvYf ,**,i KGE ; Hc']Wm KhUhYaYbhg
VY[Ub fYZYf]b[ hc h\Y dfYgWf]dh]cbg cZ h\Y achYhUfm dc'JWm fi'Y dfcdcgYX Vm EW; U ia #+3218
+3223(° DLY EY'hnYfugi h\Y EW; U ia fi'Y dfcj]XYg U hUF[Yh Zcf h\Y [fckh\ fUhY cZ h\Y acbYhUfm
VUgY h\Uh UX"ighgk UXUdh]§ Y mé he dugh WUb[Yg Jb VUgY JY cWlhm( K'J[\h'm X]zzYfYbh Zfca EY hnYfwgt
N\Y EW; U ia fi'Y dfYgWf]vyg U eiUfhYf'hc'eaUfhYF [fckh\ fUhY Zcf h\Y acbYhUfm VUgY UbX igYg U
Zeaf mYUF UYFULY cZ VUgY Y cWhm he UXMigh Zcf g\]zhg b WiffYbWm UbX fYgYfjYg XYaubX( 9 acfy
giVghubh)U™ X]Jgh]bWh]cb VYhikYYb h\Y hikc fi'Yg WeaYgt \ckYjYfi i\fci[\ EW; U iaw JbW ig]cb cZ
Ub UXX]h]chU™ ZYYXVUW_ hYfa h\fci [\ K\JW\ h\Y dfYgWf]vYX fuhy cz VUgY [fckh\ kci X JbWfYUgY cf
XYWfYUgY Ug bca]bU™ JbWcaY zY™ VY ck cf fcgY UvejY UhUF[Yh YJY'( EW; U Taw #+322%
YldYflaYbhg ig]b[ U fUub[Y cZ gaU *gWU’Y aUWfcYWchbca]W acXY'g 'YX \]a hc dfYZYf U fi'Y h\Uh
d’UWYX U acXYgh Vih gh]™ g][b]z]Wubh kY][\h cb h\]g UXX]iJcbU™ ZYYXVUW_ hYfat aUf Jb[ U Zifai\Yf
Xydufhify Zfca h\Y WcbghUbh achYm [fcknh\ fiY(

zY[]bb]b[ ]b FcjYaVvyf ,**, i hN\Y KGE ;vg Hc'JWm KhuhYaYbhg #Y([(t KGE ; ,**,$ Ugc
VY[Ub fYZYFf]b[ hc h\Y gYhh]b[g Zcf h\Y ZYXYFU™ ZibXg fuhY dfYgWf]VYX Vm h\Y LUm'cf #+33-$ fi Y(
L\]Jg a][\n VY fY[UFXYX Ug gifdf]g]o[¢ [1JYb h\Y KGE ;v “cb[ghUbX]b[ cV"YWh]cbg hc h\Y >YXYfU'
JYgYfjYvg ]bhYFYgh*fUhy hUFLYR]b[ dfcWyXifYg( 9g behYX UvejYe \ckYjYR EW; U Tawg #+32+
+3208 YUF' YT fYgYURW\ gi [ [YohYX h\Uh h\Y dfcV Ya K]\ h\cgY dfcWyXifYg kUg bch gc aiW\ h\uh
h\Ym 1gYX Ub JbhYfYgh fUhY JoghfiaYbh Vih h\Uh h\Ym ZU] 'YX hc UXMigh h\Y JbhYfYgh fUhY JbghfiaYbh K]h\
giZZJW]Ybh gdYYX UbX j][cf ]b fYgdcbgY hc WAUb[Yg ]b JbZ'Uh]cb r U WFhWU™ X]gh]bWh]cb fYWe[b]nYX
“UhYF Vim JUGW\Y #+33,$ UbX " ighfUhYX b acfY XYRU] Vm ; “UFJXUE 2U"0k UbX 2YFiYF #,***§( Ab
ZUWhg h\Y LUm'cf fi'Y YaVcX]Yg k\Uh OccXzcfX #,**-4 d(. *$ WU"g h\Y sLUm cf df]bW]d"Yat h\Uh ]gé

ANY [#]XY']bY I\UN Y JohYFYgh fUhY aiigh flgY acfY h\Ub dfcdcfijchU™m he UWNUB[Y Jb b2 Urlch he

SKYYe Zcf YIUad YE KGE ; #,**,¢ dd(+"-$ UbX KGE ; #,**-¢ dd(, "-$(



dfYgYfJY h\Y ghUV] Jhm cZ Jbz Uh]cb UfcibX Jhg “cb[*fib hUf[Yh( EW;U iaw #,**0$ KGE ; Hcg]hlcb
HUdYf igYg Veh\ \]g ckb fi'Y UbX LUm'cfvg hc YU 1URY ZYXYFU™ fYgYfjY dc'JWm 1bXYf ; \U]f 9 Ub
2fYYbgdUb( O] ghiX]Yg 1Y \]Jgk N\Y KGE ; WcbhlbiYX hc UF[1Y Zcf h\Y igYZi bYgg cZ dc'JWm fi'Yg

Zcf h\Y acbYhUfm VUgYt Y3Yb Ug Th fYWe[blnYX h\Y JUu 1Y cZh\Y LUm'cf fi'Y Ug KY (

# $h U # $

HfcV'Yag K]\ \Y KGE ; vg fY'JUbWY cb E+ Vch\ Ug Ub JoX]Wuhcf cZ h\Y >YXvg achYhUfm dc'JWm
ghUbWY UbX Ug Ub bhyfaYX]JUhY hUF[Yh KIN]b h\Y ; caa]thYYvg dfYZYFFYX ghfunY [JW zfuaYkef_ UfcgY
1o h\Y YUF'm +32*g k\Yb Z]bUbW]U" JbbcjUnlcbg UbX Y[ 1 Uhcfm W\Ub[Yg V' iffYX h\Y X]gh]bWh]cb
VYhKYYb beb]bhYfYgh*VYUfIb[ XYaUbX XYdcg]hg b E+ UbX JbhYfYgh'VYUf]b[ gUj]b[g XYdcg]hg b
E,( L\YgYdfcV'Yag ]bhYbg]Z]YX ]b +32- UbX +32.4 k\Yb cVgYfjUhlchg cZ YIhfyayY'm fud]X E+
[fcki\ 'YX I\Y KGE ; hc kUfb ¢z U fYhifb he \]J[\Yf fUhYg cZ ]bz Un]cb h\Uhé ZcthibUhY'mi bYjYF
aUYfu'InYX( EYhnYf #,***¢ d(+, 08 fYWciibhg

g M\Y acbYhUf]gh aJghU_Y KUg h\Y ZU]" ifY hc ZcfYWugh h\Y XYW']bY ]b ]bZ Uh]cb Zfca

+*3 Jb+32+hc-(, ]Jb+32-UbX .(- ]Jb+32.q ( EcbYm [fckh\ ]b +32- UbX

+32. UJYFU[YX 3 (
E]'hch >flyXaub #+32.4 d(-**$ aU_Yg h\Y guaY sacbYhUf]gh a]ghU_Yt b YIdfYgg]b[ h\YgY
WebwyYfbgs

L\Y ]bWfYUgYX fUhY cZ acbYhUfm [fckh\ Jb h\Y +32+'3- V]Ybb]ia gi [[Yghg h\Uh kY

\UjY dUggYX h\Y hfci [\ ]b ]bz'Un]cb UbX h\Uh JbZ'Uh]cb K] VY XYWIXYX'm \][\Yf

Ifca +32- hc +32/ \Ub Jh kUg Zfca +32+ hc +32-(
9g DUIXYf #,*, _¢ d(2§ Yad\Ug]nYgt sh\]g K]XY'm diV'W]nYX UbX YffchYcig dfYX]wh]cb cZ h\Y
Jaa]bYbh fyuddYUfUbWY cz XciV'Y X][]h Joz'Uhlcb g X]X aiW\ hc ibXYfa]bY h\Y Yad]flwJ" WUgY Zcf

VUglb[ acbYhufm dc'Wm cb Webhfc™ cZ h\Y acbhYm gidd'mt YjYb Uacb[ JohYfyghyX "Um cVgYfjYfg(t



ofcibX \]Jg guay hjaYt \ckYjYft - UfbYhh #+32*$ XYacbghfuhYX \ck YWcbca]W
ULLFY[Uh]cb UbX ghuhJgh]wu™ JbXY T biaVYf h\Ycfm Wei X VY igYX hc WebghfiWh acfy UMW fUhy
aYUgifYg cZ h\Y acbYm gidd'm ]b W]fWiaghUbWYg r YIUWh'm "]_Y h\cgY h\Uh \UJY dfYjU] 'YX ]b h\Y MK
g]oWy h\Y YUf'm +32*g r ]Jb K\]W\ WchgiaYfg XYf]jY Jei]X]m gYfj]Wyg Zfca U fUb[Y cZ UggYhg h\Uh
dUm ]bhYfYgh Uh X]ZzYfYbh fUhYg UbX giVgh]hihY JadYfzYWh'm Zcf cbY Ubch\Yf ]b h\Y]f dcfhzc ]cy(
= UfbYhhvg dfYZYFFYX s<]j]g]ut acbYhUfm UL [fY[UhYg Ugg] [b X]zzYfYbh KY][\hg hc h\YgY X]zZYfYbh
UggYhg VUgYX cb h\Y gdfYUXg VYhKYYb h\Y JbhYfYgh fUhY cb Ub ] ]ei]X sVYbW\aUf_t UggYh UbX h\Y
ohYfYgh fUhYg dUJX cb h\Y “Jei]X UggYhg h\YagY jYo(

S|[ifY , WeadufYg h\Y [fckh\ fuhYg cZ h\Y >YXYfU" JYgYfjYwy cZZWU" sglad Y'giat E+
UbX E, ULLfY[UhYg hc h\Y WcffYgdebX]b[ <]jlglV ULLfY[UhYg(® Ecgh behUv mk h\Y <]j]g]u
ULLfY[UhYg g][bU" U aiW\ g\UfdYf achYhUfm Wcbhfulh]cbi beh cb'm Xiflb[ +32-". Yd]gcXY Vih
MN\fci [\cihh\Y mYUfg cZ h\Y Nc'W_Yf X]g]bZ Uh]cb( = UfbYhh #,*+,& dd(+*, "++$ X]gWiggYg h\]g
Yd]JgcXYe WebW i X]b[ #d(+++$ h\Uh s>flYXaUbwg Yffcf fYgi hYX Zfca \]g igY cZ h\Y >YXvy cZZ]WjU"
glad’Y'gia acbYhfm U[[fY[UhYgt K\JWN\ [fYUh'm X]ghcthYX k\Uh \UX \UddYbYX hc h\Y YWcbcamw
acbYhUfm gYfjIWy Z'ck(t

> \fmghU" UbX EUN<cbU'X #+33.4 d(10$ Wc]b h\Y hYfa s = UfbYrh Wf]iei Yt hc fYZYF hc h\Y
VEcUXYT gYh cZ Z]bX]b[g gi [ [Yoh]b[ h\Uh sdfcV Yag K]h\ hYghg cZ acbYm Jb h\Y YWcbcam ]b fYWYbh
mYUfg aUm VY acfY XiY hc VUX aYUgifyaYbh h\Ycfm fUh\Yf h\Ub hc Ub JbghUV]'Thm Jb h\Y “Jb_
VYhKYYb h\Y hfiY acbYm UbX h\Y YWcbcam(t :Y'cb[]JU #+330% @YbXfW_gcb #,*+_8& UbX - Y'cb[JU

UbX AfY'UbX #,*+0$ dfcj]XY ] ighfuh]cbg cz h\]g WflhJei Y& Vm g\cK]b[ h\Uh fYgi 'hg Zfca = YfbUb_Y

69™ XUhU gYf]Yg igYX ]b h\]g ghiXm Wcay Zfca h\Y >YXYfU" JYgYfjY zUb_ cZ Kh( Dci]gv>J=<
XUhUVUgY Uh \hhdg4))ZfYX(gh"ci]gzYX(cf)& YIWYdh h\cgY Zcf h\Y <]j]g]U acbYhufm UL[fY[UhYge K\JW\
UFY XYgWFVYX Vm = UfbYhh D]it EUlhgebi UbX jUb XYb Fecfh #,*+-§ UbX UFY UJUTUV'Y Zfca hi\Y

> YbhYf Zcf >]bUbW]U™ KhUV] Thm Uh \ihdgd))WYbhYfZcfZ]bUbWIU ghUV] Jm(cf[)UazaTXuhu(d\d(

,0



UbX = ToXYf #+33, % >flYXaub UbX CihhbYf #+33,$ UbX fY'UhYX ghiX]Yg gi L[Yoh]b[ 1bghuV] ]m Jb
acbYm XYauUbX UbX KYU_bYgg Jb ch\Yf ghUn]gh]wuU" fY"Unlcbg\]dg VYhKYYb h\Y acbYm ghcW_ UbX
aYUgifYg cZ UL[fY[Uny dflwYg UbX JbWcay UfY zfYeiYbh'm fYjYfgYX k\Yb <]j]g]U U[[fY[UnYg
fyd'uwy glad'Y giag b h\Y]f UbU'mgYg(

EcfY fYWYbh'mé h\Y 1gYZi bYgg cZ eiUbhlm*h\YcfYh]W UddfcUW\Yg hc acbYhUfm dc JWm
YjU iUh]cb UddYUfg hc \UJY VYYb WUgh ]b ghfcb[ XciVh Vm h\Y YIdYf]YbWY Xif]lb[ UbX UZhYf h\Y
Z]bUbW]U™ Wf]g]g UbX 2fYUh JYWYgg]ch cZ ,**1'3 Kk\Ybt Ug bchYX UVcj Yt h\Y acbYhUfm VUgY
JoWfYUgYX Vm U ZUWhcf cZ Zcif K]h\cih [YbYfUh]b[ Ubmh\]b[ W'cgY hc U dfcdcfh]cbU” JbWfYUgY Jb
bcalbU” JoWcay cf i\Y dfjwy "YJY'( @ckYjYfi Uei]W_"cc_ Unh\Y XUhU he [YANY KN\ U gaU™
Uacibh cZ fYZ'YWh]cb fYJYU™ h\Uh h\]g WcbW ig]cb ]g bch Ug JaaYX]uhy UbX cVj]cig Ug aUbm gYYa hc
MN\]b_(

>]fght Ug h\Y hed dubY™ ¢z Z][1fY - g\ckagt U gi VghUbh]U™ ZfUWh]cb cZ h\]g JbWfYUgY Jb h\Y
acbyYhUfm VUgY cWWiffyX Xiflb[ U jYfm bUffck JbhyfjuU™ Uh h\Y \Y][\h cZ h\Y Z]bUbW]U" Wf]g]g Jb “URY
,**2( 9g Yad\Ug]nYX Vm OU'hYF UbX ;cifhc]g #,**3$ UbX AFY'UbX #, *+3% h\Y >YXYU" JYgYfjY
VY[Ub dum]b[ JbhYfYgh cb VUb_ fYgYfjYg Xif]b[ h\]g hjaYé dfYW]gY m gc h\Uh h\Y N\ [Y ]JbWFYUgY ]b
fYgYfjYg fYei]fyX vm h\Y YldUbg]cb cz Jhg YaYf[YbWm "YbX]b[ dfc[fUag Zc cK]b[ h\Y ZU] ifY cZ
DY\aub :fch\Yfg UbX 9A? kci X not dih Zifi\Yf XckbkUfX dfYggifY cb h\Y ZYXYfU" ZibXg fuhY
UbX h\YFYVm UXX hc ]bZ UnlcbUfm dfYggifYg( L\Y Uddfcl]auhy XciV']b[ cZ h\Y acbYhUfm VUgY ]b
,**2 19 N\YFYZcFYE VYgh 1bhyfdfYhyX Ug fYZ'YWhlb [ fID\WKUFX g\]zhg Jb Veh\ h\Y XYauUbX Zcf UbX
gidd'm cZ VUb_ fYgYfjYg h\Uh "YZh h\Y ghUbWY cZ acbYhUfm dc'JWm Uddfcl]auhy m ibW\Ub[YX(

Ah fyaU]bg hfiY h\Uh h\Y acbYhUfm VUgY YIdUbXYX fud]X'm U[U]b Ug h\Y >YX ]Jad YaYbhYX
hkc acfY kUjYg cZ eiUbhJhuh]jY YUgIb[ b Zfca ,**3 I\fci[\ ,*+.( 9 cK]b[ Zcf h\Y giVgYeiYbh

mYUfg cZ seiUBKTAURTJY ] [\AYB]b [t \ckYj YR i\Y VUgY “igh UVcih XciV'YXi Zfca +(1 hf]“]cb Jb



BUbiUfm ,**3hc -(- hf]"]cb ]b BUbiUfm ,*+3(" Ab Uvgc ihY hyfag h\]g JbWfYUgY UddYUfg "UF[Ye Vih
Jh cWwiffyX cjYf U dYfleX gdubb]b[ Ub Ybh]fY XYWUXY& “cb[ Ybci [\ Zcf h\Y dckYf cZ WeadcibX]b[
hc _JW_]b( O\Yb YIdfYggYX Ug Ub UbbiUInYX [fckh\ fuhY& h\Y JoWfYUgY Uacibhg *igh g J[\h'm "Ygg
N\Ub 1 dYfWYbh cb UJYFULY cjYf ,**3"+34 gcaYk\Uh fud]X hc VY gifY Vihi Ug - Y cb[JU UbX AfY"UbX
#,*,.$ Yad\Ug]nYt beh cih cz “1bY K]\ deghkUF \]ghcflWU™ YIAYF]YbWY UbX WYfhU]b'm e ]ny ZUF Zfca
\mdYf]bZ Uh]chUfm(

>ifNYF YIXYDWY h\Uhh\Y , **2 ToWfYUgY Jb h\Y gidd'm cZ VUgY acbYm kUg "UF[Y'm
sghYf] InYXit Ug OU'hYF UbX ; cific]g #,**3t d(,$ dih ]hé Vm U WeffYgdebX]b [ g\]zh Jo h\Y XYaUbX Zcf
fYgYfjYg UddYUfg ]b h\Y fyau]b]b[ hkc dubY'g cZ Z][ifY -& K\]W\ fYjYU" h\Uh bY]h\Yf g]ad Y'gia
bef <]jlolU E, [fckh\ UMWY YFURYX dYfg]ghYbh'm VYhkcYYb ,**2 UbX ,*+3( =m WcbhfUght E, [fckh\
X]X gif[Y Xif]b[ h\Y dYf]cX cZ nYfc JbhYfyYgh fuhYg UbX eiUbhJhUh]jY YUg]b[ Tb ,*,*",+& dfYgU[]b[
MY 1bkUbhYX ]bz Unlch h\Uh Zc " ckYX( JYmbUFX #,*,-$ YIUa]bYg h\YgY UbX gYjYfU" ch\Yf Yd]gcXYqg
cZ WYbhfU' VUb_ VU UBWY g\YYh Y1dUbg]ch Jb i\Y MK BUdUbt UbX OF[Ybh]bU UbX Z]bXg H\Uh
Webg]ohYbh'm fUd]X [fckh\ ¢z VUgY acbhYm [Yhg Zc " ckYX Vm acfY fud]X bz Uhjcb cb'm k\Yb VfcUX
acbyYm [fckh\ UMWY YfuhYg Ug kY™(

L\YgY cVgYfjUhlcbg dc]bh hc h\Y bYYXE Z]fght hc aYUgify h\Y acbYm ghcW_ Ug UMWIfURY m Ug
dcgg]V'Y UbXé gYWebXi he Webhfe™ Zef g ck®acj]b[ hfYbXg Jb acbYm XYaUbX k\Yb "cc_]b[ Zcf
eiUbh)m*h\YcfYhW “]b_g VYhkYYb achYm [fckh\ UbX bca]bU™ gdYbX]b[( 9g bchYX UVcYeh\Y

KGE ; [fUXiU 'm fYUNYX h\Y guaY WcbW ig]cbg degh®+32*% h\fci [\ Hcc Yvy #+33+ +33,4 +33.8

TL\YgY Z][ifYg fYZYf hc h\Y acbYhUfm VUgY Ug fydcfhyX Vm h\Y >YXYfU" JYgYfjY - cUfX cZ
?2cjYfbcfy( L\Y KGE ; tmd]Wu™"m fYZYFfYX hc Ub UhYfbUn]jY aYUgifY cZ h\Y acbYhUfm VUgYé
UXMighYX Zcf WAUb[Yg b fYgYfjY fYei]fYaYbhg Vm h\Y Kh( Dci]g >YXYfU" JYgYfjY -Ub_( zch\ cZ
N\YgY aYUgifYg cZ h\Y acbYhUfm VUgY UfY YIUa]bYX Jb acfY XYWU] VY cké Vih g]oWyY h\Y Kh( Dci]g
>YX X]gWebhlbaYX Jhg gYf]Yg ]b ,*+3& h\Y [fUd\ Jb Z][1fY - r fibb]b[ A\fci[\ ,*, . r 1gYg h\Y

= cUfX cZ ?cjYfbcfgy aYUgify JbghYUX(



kef_XYjY'cdlb[ \Y EQE UL[fY[UhY Ug Ub UhYfbUh]JY hc h\Y >YXYFU™ JYgYfjYvg E+ UbX E, UbX
N\fci[\ EY'hnYfug #+321¢ +33-$ UbX EW; U iaw #+3214 +322¢ ,**0$ kcf K]\ acbYhUfm dc’]Wm
fiYg h\Uh UXUdh hc g\]zhg b VUgY jY cWlhm( L\YgY ]XYUg \UjY VYYb igYXt acgh fYWYbh'm Vim
=Y'cb[U UbX AFY'UDX #,*+/8 ,*+14 ,*, ,$ UbX AFY'UbX #,*,-¢ ,*, .bk ,*, .c$ hc WehZ]fa h\Y
WebhlbiYX Y'Y JUbWY cZ aYUgifYg cZ acbYm K]n\]b U ghfuhY[]W ZfuaYkef_ X]fYWhYX Uh UN\]YJ]b[
UbX aU]bhU]b]b[ ULLFY[UhY dfWY ghuv] Jhm(®

L\]g kcf_ YIhYbXg h\Y H*ghUf acXY'& K\JW\ kUg XYY cdYX Vm fYgYUfW\Yfg Uh h\Y >YXYfU'
JYgYfJY Jb h\Y "URY +32*g Uh h\Y fYeiYgh cZ h\Yb" ; \U]f 9 Ub ?fYYbgdUb UbX dfYgYbhYX hc Ub
uwuxyaw uiX]ybwy jju Ub UfiIW'Y Jb h\Y American Economic Review Vm @U™aUbt HcthYft UbX
Kau™ #+33+$%( 9g Yad\Ug]nYX Vm AFY'UbX #,*, -8t h\YgY ZUWhg UfY bch *igh hf]jJU( L\Ym gYfjY Ug
fya]bXYfg N\Uh Yad]flWU" kef_ YId cflb[ eiUbhjm*h\YcfYhlW ]b_U[Yg VYhkYYb acbYhUfm
ULLFY[UnYg UbX h\Y dfJWY YY" were cbWY cZ Uh "YUgh gcaY ]bhYfYgh hc hed de'Wmal_Yfg UbX h\Y]f
UXj]gcfg Unh\Y >YX UbX hc UWUXYa]W YWecbca]ghg Ug KY (

L\Y cf][]bU" H'ghuf acXY" hU_Yg Ug Jhg ghUfh]b[ dc]bh h\Y YeiUhjcb cZ YIWNUb[Y

o=t 2t ot A<

K\YFY *, XYbchYg N\Y acbYm ghcW_& —, acbYhUfm Y cW]hm +. h\Y U[[fY[UhY bca]bU™ dfjWy "YjY'%
UbX . fYU" ?<H GZ WcifgYt #+$ \c'Xg Ug Ub ]XYbh]hmk Vm j]fhiY cZ h\Y XYZ]b]h]cb cZ jY cW]im Ug
bcalbU™ ?<H +, ., X]JIXYX Vm h\Y acbYm ghcW_ *.( L\Y H'ghUf acXY" [1JYg h\Y YeiUh]cb hYghUV'Y
]ad JWuh]cbg UbX dfYX]wh]jY dckYfi \ckYjYft Vm aU_]b[ Uggiadh]cbg UVcih h\Y VY\Uj]cf cZ
JY cWhm UbX fYU™ ?<H Lc UMcad ]g\ N\]gk @U " aUbi HefiYfi UbX KaU™ fYkfhY #+8§ hc XYZ]bY h\Y

JUFJUV'Y r sH*ghUft r h\Uh []13Yg h\Y]f acXY" Jng buaY4

8 EiW\ cZ h\Y UbU'mg]g h\Uh Zc"ckg XfUkg cb UbX YIhYbXg h\Uh Zfca AfY'UbX #,*, . c$(

,3
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+n ——| ;$<

Ab #,% - UbX _ XYbchY h\Y sbUhifUit sYei]'JVfliatt cf shfYbXt "YjY'ghc K\JW\ Y cWlhm UbX fYU"
?<H UfY YIdYWhYX hc fYhifb Jb h\Y “cb[ fib( - ch\ WUb jUfm cjYf hlaYt - VYWUigY cZ dYfg]ghybh
g\]zhg b N\Y XYaUbX Zcf acbYm fY"Uh]JY hc ch\Yf UggYhgt oW i X]b[ h\cgY fYgihlb[ zfca Z]bUbWjU®
JobcjUhcbg UbX fY[ i Uhcfm WAUb[Yg "]_Y h\cgY h\Uh UZZYWhYX E+ jY cW]im ]b h\Y YUf'm +32*g UbX
E, jY'cWhm Jb h\Y YUF'm +33*gk UbX .. VYWUigY cZ iYW\bc c[JWU" W\Ub[Yg h\Uh [YbYfUhY
Z iWhiUn]cbg b h\Y fUhY cZ “cb[*fib YWcbca]W [fcka\( L\Y JUfJUV'Y + h\Yb \Ug h\Y ]bhYfdfYhUh]ch
Ug I\Y “YjY" he K\JWN\ ULLFY[URY dfiWYg K] Webj YFLYe [13Yb h\Y WiffYbh "YJY™ cZ h\Y achYm ghcW_¢
Ug jY cW]hm UbX fYU™ 2<H fYhifb hc h\Y]f ckb “cb["fib "YjY'g(

; cbg]ghYbh KN\ h\Y eiUbh]im h\Ycfm cZ acbYmi h\YfYZcfYE h\Y HghUf acXY U ckg JoWfYUgYg
Jb \Y acbYm gidd'm hc VY \Y'X hyadcfuf]'m Ug Y IWYgg WUg\ VU UbWYgk N\YFYVm “ckYf]b[ Y cW]hm cf
hc hYadcfUf]'m gh]ai"UnhY gdYbX]b[& I\YfYVm JowfYUg]b[ fYU" ?<H ]b h\Y g\cfh fib( L\Y acXY’
Jad']Ygi \ckYjYft i\Unh Ug h\YgY YZzYWhg kYUf cZZ Jb h\Y “cb[ fibt Ubm W\Ub[Y ]b h\Y acbYm ghcW_
K] VY aUn\YX Vm U dfcdcfijcbU” WUB[Y 1b h\Y UL[FY[URY dflwy YjY*(®

@U " auUbt HefhYfi UbX KaU™ #+33+8 hygh h\Y H'ghUf acXY™ K]h\ h\Y fY[fYgg]cb YeiUhch

)7, :2283,)7,.183,)7,,833)7,.383,)7,.,84;0;_,90,_,<85, ;%<

K\YFY 7, = &= ;<9 ;+_,<> XYbchYg h\Y eiUfhYf'm bz Unlcb fuhYe Y1 dfYggYX Jb UbbiU'InYX
dYfWYbhU[Y'dc]bh hYfagh )7, = 7. 9 7,._, XYbchyg h\Y WcffYgdcbX]b[ WAUb[Y ]b ]bz Un]cbé h\Y
ULLYX sdf]wy [Udt JUFJUV'Y O;_; 9 0,y = #™"'= ;+1<9 4+ _1<> g h\Y dYFWYbhULY dc]bh

XYj]Urlch cZ I\Y Yei ] TVflia dfjiy "YjY' Zfca I\Y UlhiU" dfjy “YjY'& UbX i\Y fY[fYgg]ch YFfcf 5, Ig

® @iad\fYm #+323$ X]gWiggYg h\Y H'ghUF acXY vy eiUbh]hm*h\YcFYhW ZcibXUh]chg Jb acfyY XYhU]'(

*



UggiaYX hc VY ibWcffY UhYX K]\ Jhg ckb "UL[YX jUiYg Ug kY™ Ug KIh\ A\Y ch\YF fI[\h"\UbX"g]XY
JURUV'Yg Tb #-%(

Ab #-$¢ U dcg]h]jY UbX ghUh]ghWu™"m g] [b]Z]WUbh YghlauUhY cZ h\Y WcYZZ]W]Ybh 4 WebZ]fag h\Y
acXY'vg eiUbh]m*h\YcfYhW Jad TWuh]chb h\Uh Jbz'Unlcb K] UWWY"YfURY k\Yb h\Y dflwy [Ud ]g
dcg]h]j Y Ug +; flg¥g hc aYYh +( D]_YK]gYé bz Unlcb K] XYWY YFURY k\Yb h\Y dfJwY [Ud ]g
bY[UNjY( L\Y dUgh W\Ub[Yg ]b ]bz'Unh]cb JbW i XYX cb h\Y f][\h"\UbX"g]XY cZ #-$ U ck h\Y
WebjYF[YDWY cZ +. hc +7 hc hU_Y d"UWY gacch\'m UbX K]\ U “cb[Yf "U[( 9 dcg]h]jY UbX ghUh]gh]wu " m
g][b]Z]WUbh YghlaUhY cz 44 hi\YfYZcfYé Jad]Yg h\Uh h\Y H*ghUf df]WY [Ud ]Jg U 1gYZi~ JoX]WUhcT cZ h\Y
YZzYWhg h\Uh dUgh acbYm [fckh\ K] \UJY cb ZihifY bz Uh]ch(

zY'cb[JU UbX AfY'UbX #,*+/% ,*+1$ acX]Zm h\Y H'ghUf acXY" hc Udd'm hc bca]bU™ ?<H
[fckn\ JbghYUX cZ 1bz Uhjcb UbX hc UWcibh Zcf h\Y "UF[Yf acjYaYbhg b acbYhUfm JY cWihm gYYb ]b
h\Y MK g]bWyY +32*( L\Y acX]z]wuh]cb ghUfhg Vm fYKFJh]b[ h\Y YeiUh]ch cZ YIWNUb[Y #+$ Ug

T ;&<
fYd'UWIb [ h\Y ULLEY [URY dfWY “YJY" cZ fYU" ?<H cb h\Y f][\h"\UbX"g]XY Vm h\Y]f dfcXiWht bca]bU’
P<Hi ,; =+ -( FYIEANY JUFJUV'Y s ghUft [Yhg XYZ]bYX UbU'c[cig'm hc H*ghUf Ug

k- K % ..
| 1<

R P
Ab #/$ Ug ]b #, 8k — fYdfYgYbhg h\Y Yei] [Vflia "YjY" cZ JY cWihm( L\YfYZcfYe ,; Joh\Y Yei] |Vflia
YJY cZbcalbU ?<H]ad’TYX Vm h\Y WiffYbh "YjY" cZ h\Y acbYm ghcW_t& hc kK\]W\ bca]bU™ ?<H
g\ci X WebjYf[Y Ug JY cWhm fYhifbg hc Jhg ckb “cb[*fib YjY(

;cadUuf]b[ #,$ UbX #/8 fYjYU'g cbY _Ym UXjUbhULY cZ bcalbU™ ?<H [fckh\ cjYf ]bz' Unlcb

HUFLYHB[ K\Yb Jad YaYbiyX KJi\ FYZYFYDWY he I\Y H*ghUf acXY 4 bealbU® ?<H HUF[YHb[ XcYg beh



fyei]fy Ub Yghlauhy cZ h\Y buhifu" fUhY cZ cihdiih .*(*° Gb h\Y ch\Yf \UbX¢ #/$ gh] "~ fYei]fYg Ub
Ygh]auhY cZ JY cWihmvg hfYbX jU'TY =( @UaUbi HefiYf UbX KaU™ #+33+§ gY YWhYX E, Ug h\Y]f
aYUgifY cZ acbYm UbX hcc_ = hc VY U WehghUbhé g]lbWY E, Y cW]hm Z" iWhiUhYX UfcibX U WebghUbh
‘ch[fib jU'iY Jb eiUfhYfm XUNU Zfca +3// i\fci [\ +322( L\]g acXY Tb[ Wc]WwYé h\ci[\ ei]y
WcbjYb]Ybh Uh h\Y hlaYt dfcjIXY ibzcthibuhY k\Ybg Jb h\Y YUf'm +33*gt h\Y Z]bUbW]U™ JobcjUhlchg
X]gWiggYX Vm <iWU #,***§ - UNaY]Yf UbX KkUbgcb #,**/% UbX ; Uf gcbi @czzaUbi CYYbi UbX
JUGWY #,**/§WUigYX E, JY cWlhmhc acjY g\Ufd'm \]J[\Yf( 9g X]gWiggYX Zifh\Yf Vm Gfd\Ub]XYg
UbX HefhYf #,***$ h\]g g\]zh ]b JY cWhm hN\fYK h\Y cf][]bU" H'ghUf acXY vg ZcfYWUghg cZz hfUW
U'acgh JTaaYX]uhy'm UZhYF h\Y diV']Wuhlcb cZ \Y @U " aUb*HcfiYf'Kau™ UfilwY(

2Y'cb[]U UbX AfY'UbX #,*+/& ,*+1$ g\cki \ckYjYfi h\Uh acjYaYbhg ]b Yei] [Vilia
JY cW]hm WUb VY hfUW_YX WcgY'm Vm YghlaUhYg dfcj]XYX Vm U cbY*g]XYX jYfglch cZ h\Y @cXf]w_*
HfYgWchh #+331$ hjaY"gYf]Yg Z] hYf XYgWFJVYX Vm KheW_ UbX OUhgeh #+333$( =ggYbh)U™ " mi h\]g j Yfg]cb
cZh\Y @H Z]'hvf igYg U "cb[ acj]b[ UYFULY cZ dUgh jU iYg cZ jY cW]hm JhgY'Z he WeadihY U hlaY*
Jufm]b[ Yghlauhy ¢z - g]a] Uf hc h\cgY 1gYX b EY'hnYfyg #+3214 +33-$ UbX EW; U iaw #+3214
+332¢ ,**0$ fi Yy Zcf UXMighlb [ U hUF[Yh Zcf acbYhUfm VUgY [fckh\ Zef Y cWhm g\]zhg(
Aadcfiubh'mt h\Y cbY*g]XYX Z]'hYfvg igY cZ dugh XUhU U'cbY aYUbg h\Unh h\Y acXY vy YghlalhYg cZ -
UbX , ; WUb VY 1dXUhYX K]\ Jbzcfauh]cb UjUTUV'Y he de'Wmal_Yfg Jb fYU™ hlaY(

S][fY . d'chg h\Y JY cW]h]Yg cZ Veh\ glad Y'gia UbX <]j]o]U E,& Ug KY™" Ug hkc aYUgifYg

cZh\Y achYhUfm VUgY(*t L\Y Z]fgh aYUgifY r h\Y Kh( Dci]g UX"ighYX acbYhUfm VUgY r ]Jg h\Y chY

10 >cf U VEcUXYF X]gWigg]ch cZ h\Y dfcV'Yag achYhUfm dc WmaU_Yfg ZUWY k\Yb YghlaUh]b[ h\Y
buhifu® fUhY cZ cihdiht gvY Gfd\Ub]XYg #,**+$ UbX Gfd\Ub]XYg UbX jUb FcfXYb #,**,§(

1 O\Yb WeadUf]b[ h\Y Zcif dubY'g cZ Z][ifY .4 ]h ]Jg Jadcfiubh he behy \Uh k\]'Y glad Y'gia E,
UbX Veh\ aYUgifYg cZ h\Y acbYhUfm VUgY UFY YIdfYggYX ]b ib]hg cZ Xc ™ Ufgk <]j]g]V E, g Ub JbXY1
biaVYfi bcfaU InYX hc YeiU +** Jb h\Y VUgY mYUf cZ +301( L\igt ib]_Yh\Y biaYflW" ju'iYg cZ
VUgY UbX glad Y'gia E, JY cWhm K\]W\ aYUgifY h\Y Xc "Uf JU1Y cZ bcalbU™ ?<H fY'Un]JY hc h\Y



dfYZYFfYX Vm EY'hnYf #+33-$ UbX EW; U ia #,**0%( 9g Jhg buaY gi [[Yohgé h\]g aYUgifY kUg
WebghfiWhYX Uh A\Y >YXYFU' JYgYfjY zUb_ cZ Kh( Dcilg UbX UXMighg Zcf WAUb[Yg Ib fYgYfjY
fYei]fyaybhg Ug kY™ Ug Zcf h\Y fYhU]" XYdcg]h gkYYd dfc[fUag igYX Vm VUb_g ghUfh]b[ Jb h\Y a]X*
+33*g hc aJb]alny h\Y]f fyei]fyX fygYfjYg(*? MbzcfhibUhY'mi h\Y Kh( Dci]g >YX X]gWcbh]biYX h\]g
gYf]Yg Jo N\Y Zcifa\ eiUfhYf cZ ,*+3( @YbWYE ZJ[ifY . U'gc d'chg h\Y JY cW]hm cZ h\Y acbYhUfm VUgY
Ug WecadihYX Vm h\Y >YXYFU" JYgYfjY = cUfX cjYf h\Y dYf]lcX g]bWY ,**3( Mb']_Y h\Y Ki( Dci]g
aYUgifYe h\Y - cUfXvg VUgY gYf]Yg Jg bch UX*ighYX Zcf WUb[Yg ]b fYgYfjY fYei]fYaYbhgt bef ]g ]h
gYUgcbU"'m UXMighYX( L\Y [fUd\ Jb Z][ifY . fYjYU'gk \ckYjYfi h\Uh VUgY JY cW]hm WeadihYX K]\
MY = cUfXvg aYUgifY g]bWy ,**3 XcYg beh UddYUF he WebhU]b Jadcfhubh gYUgebU™ 2" iWhiUhlcbg(
=UW\ dUbY" cz Z][ifY . WcadUfYg JY cW]hm — hc h\Y WeffYgdcbX]b[ Yghlauhy cz = cVhU]lbYX
Zfca h\Y cbY'g]XYX @H Z]'hYf(*® Ab YjYfm WUgY r JoW iX]b[& JadfYgg]jY mi Zcf h\Y Kh( Dci]g VUgY
gYf]Ygt K\]JW\ g\ckg U algg]jY XYW]bY Jb jY'cWjm ]b ,**2 r acjYaYbhg Jb - UXUdh ei]W_"mhc
W\Ub[Yg Jb jY cW]hm JhgY"z& fU]g]b[ \cdYg h\Uni UZhYF UWicibh]b[ Zcf acjYaYbhg Jb hfYbX jY cWlhmt
Y H'ghUf acXY" K] fyauUlb U igYZi~ [1]XY& Y]N\YF b ig]b[ U VfcUX acbYhUfm UL[FY[UNY LY E,
Ug Ub ]bhYfaYX]JuhY hUF[Yh hc UWN]YJY U XYg]fYX dun\ Zcf bea]bU™ ?<H Ug gi [[YghYX Vm - fibbYf
#+32,% cf ]b 1g]b[ h\Y acbYhUfm VUgY hc X]FYWh'm hUF[Yh bca]bU™ ?<H Ug gi [[YghYX Vm EW; U ia

#+3214 +3224 ,**0(

Xc UF jUTIY cZh\Y acbYm ghcW_& h\Y biaYflwu" jUu'iYg cZ <]j]g]u E, jY cW]im \Ug bc gdYWJU*
aYUb]b[( AbghYUX& h\Y dYfWYBhULY W\Ub[Yg 1b <]jJo]V E, jY cW]lhm g\ci X VY WecadUfYX hc h\cgY ]b
glad’Y'gia UbX VUgY jY cWhmi U™ aYUgify h\Y [fckh\ fUhYg cZ bcalbU™ ?<H fY Uh]jY hc h\Y
WeffYgdcbX]b[ aYUgifY cZ h\Y acbYm ghcW_(

12 L\Y Kh( Dci]g UXMighYX VUgY gYf]Yg Jg XYgWEJVYX Vm QbXYfgch UbX JUgW\Y K]h\ DcYgY' #, **-$(
<Ydcg]h gkYYd dfc[fUag UfY X]gWiggYX Vm 9bXYfgch UbX JUgW\Y #, **+§(

13 9dd'mlb[ h\Y Z]'hvf fYei]fyg Wceglb[ U jUTiY Zcf h\Y dufuaYhyf 6 h\Uh [cjYfbg h\Y fY U] Y
Jc U I Yg cZ h\Y WmWJWU™ UbX hfYbX WeadcbYbhgs h\Y gYm]b[ 6 = #C** igYX \YfY Jg h\Y cbY
fyWcaaYbXYX Zcf eiUfhyf'm XUNU Vm @cXfIW_ UbX HfYgWchh #+331%(



Lc hygh h\]g \mdch\Yg]gt h\Y cf][]bU" H*ghUf fY[fYgg]chb #-$ WUb VY fYd UWYX Vm
)/ :283,)/,.183,)/,,83;)/, 383,)/,_,84;1;_,91, <85, (<

K\YFY /Z, 2 &= ;,:<9 ;,:-1< XYbchYg N\Y eiUfhYf'm [fckh\ fuhY cZ bcalbU” ?<H
Y1dfYggYX ]b UbbiU'InYX dYRWYbhU[Y*dc]bh hYfagk )/, = /. O /:_, XYbchYg h\Y WcffYgdcbX]b[
W\Ub[Y ]b bca]bU™ ?<H [fckh\é UbX I\Y "U[[YX sbca]bU” ?<H [Udt 1;_, 9 1,_, :
#'25,101<59 5,21 Jg WeadihYX Ug h\Y dYFWYbhULY*dc]bh XYj]uhlch VYhYYb h\Y
Yei] JVflia UbX UWhiU" "YjY'g cZ bca]bU™ ?<H Bigh Ug VYZcfYt U deg]h]jY UbX ghUhJgh]wu™"m
gl[b]Z]Wubh YghlaUhY cz h\Y WeYZZ]W]Ybh 4 Zfca #0$ Jad']Yg h\Uh h\Y >YX Wei X igY Jhg Iz 1YbWY cjYf
E, cf ]hg X]fYWh Wecbhfc™ ¢z h\Y acbYhUfm VUgY hc giWWYggZi"'m ghUV] ]nY bca]bU’ JbiWcaY UbX
gdYbX]b[( Ab dufi]Wwi U h\Y >YX Wci X ghlai Uy E, [fckh\ cf X]fYWh'm JbWfYUgY h\Y [fckah\ fuhy
cZh\Y acbYhUfm VUgY hc JoWfYUgY , ; JJU #/$ UbX h\YFYVm dih 1dkUfX dfYggifY cb bca]bU” ?<H
[fckh\ \fci [\ #0$( D] _YK]JgYt Jh Wei X UWh he g ck h\Y fUhY cZ E, cf acbYhUfm VUgY [fckh\d
fYXiWlb[ , 7 UbX dihhi]b[ XckbkUfX dfYggifY cb bcalbU™ ?<H [fckh\(

LUV'Y + X]gd Umg fYgi hg k\Yb #0$ ]g YghJauhYX K]\ eiUfhYf'm XUhU cb g]ad'Y'gia UbX
<]jloJU E,( L\Y ‘cb[Ygh guad’Y dYf]cX ghUfhg Jb +3014+ Ug XYhYfa]bYX Vm h\Y UjU] UV] Jhm cZ XUhU
cb <]jJglV E,&UbX YbXg Jb ,*, .4+( >fca h\Uh "‘cb[ gUad Yt Vch\ YghlalhYg cZ h\Y _Ym dufuaYhyf
4 UfY "UFLY& UggcW]Unlb[ U cbY*dYfwYbhU[Y*dc]bh bca]bU™ ?<H [Ud k]m\ Ub UMWY Yfuhlcb cZ bca]bU’
?<H [fckh\i cbY eiUfhYf "UhYft cZ acfY \Ub \U'Z U dYfWYbhULY dc]bh( L\YgY YghlaUhYg UfY Vch\
\][\'m g][b]Z]WUbh Ug kY4 p jU iYg "Ygg h\Ub *(*+ fYAYWh h\Y bi " \mdch\Yg]g h\Uh h\Y WcYZZ]W]Ybh
YeiU'g nYfc K]\ Ub YIhfyayY ' m \J[\ XY[fYY cZ Webz]XYbWY(

K]bWY& Ug behYX UVegYe h\Y dfYXWh]jY dekYf cz VcUX acbYm [fckh\ Jg KIXY'm VY']YjYX he
\UJY KYU_YbYX UZhYf +32*¢ hUV'Y + U'gc fYdcfhg YghlaUhYg cZ #0$ Zfca giVgUad Yg cZ XuhU VYZcfY

UbX UZhYF +32*( AbXYYXE YghlaUhYg cZ 4 Xc XYW ]bY Zfca UfciibX *(3* VYZcfY +32* ic UVcih *(0*



UZhYF( - ih YjYb h\Y dcgh*+32* YghlaUhYg UggcWuhy h\Y "U[[YX bca]bU™ ?<H [Ud K]n\ U gJnUV'Y
UWWY YfUhlcb b bealbU™ ?<H [fckh\( 9bX Ygh]aulhYg Zfca Veh\ giVguad Yg fyaulb \][[\'m
9] [o]Z]WUbh(

>]bU " m hUV'Y + nccag b cb hke fYWYbh dYflcXgd h\Y Z]fgh ghUfh]b[ Jb +32* UbX fibb]b[
MN\fci [\ ,**1 UbX h\Y gYWchX Wcj Yflb[ h\Y dYf]cX g]bWy ,**2¢ k\Yb h\Y >YXYfU" JYgYfjYvg hUF[Yh
Zcf h\Y ZYXYFU™ ZibXg fuhY \Ug VYYb fYdYUhYX'm WehghfUlbYX Vim h\Y nYfc “ckYf JbhYfYgh fUuhY VcibX(
L\Y YghlaUhYg cZ 4 cZ UWfcgg h\YgY hkkc giVguad Yg g\ck h\Uh h\Y YZzYWhg cZ VfcUX acbYm [fckh\
cb bca]bU” ?<H\UjY UlhiU"'m VYWcaY stronger gJoWY ,**2( 9bX K\]'Y h\Y = UfbYhh Wfh]eiY
ZUjcf]b[ N\Y igY cZ <]j]olu cjYf glad Y'gia acbYhUfm U[[fY[UhYg \Ug czhYb VYYb ZcibX hc VY
Jadcfhubhi bebY ¢z h\Y fYgi hg \YfY UddYUfg gYbg]h]jY hc h\Y W\c]WY VYhKYYb glad Y gia UbX
<lilglV E.(

LUV'Y , ZcWigYg cb YghlaUhYg cZ #0$ ig]b[ h\Y hikc aYUgifYg cZ h\Y acbYhUfm VUgY( 9g
behYX UVejYe VUgY jY cWlm acjYX g\Ufd'm "ckYf Jb ,**2& kK\Yb h\Y >YX VY[Ub dUm]b[ ]bhYfYgh cb
VUb_ fYgYfjYg( Fchgifdflglb[ m h\YfYZcfYe h\Y dufuavhyf juiy 4 = "1""& UddYUfg gal™ k\Yb
YghlauhYX K]h\ eiUfhyf'm XUhU cb h\Y Kh( Dci]g acbYhUfm VUgY fibb]b[ zfca +3014+ h\fci [\
,*+34-(1* - ih YjYb ]b i\]g WUgY& h\Y p jU Y Zcf hyghlb[ A\Y bi™ \mdch\Yg]g i\Uh h\]g _Ym
WeYZZW]Ybh YeiU'g nYfc ZUg VY ck *(+*& fY"YWh]b [ h\Uh \mdch\Yg]g K]h\ 3* dYfWYbh WehZ]XYbWY(

Khfcb [Yf fYgi hg fY*YaYf[Y k\Yb #0$ ]g YghlaUhYX K]\ XUhU cjYf gYdUfUhY giVgUad Yk
ig]b[ h\Y Kh( Dci]g VUgY aYUgifY Zcf dYflcXg fibb]b[ Zfca +3014+ N\fci [\ +3134. UbX Zfca
+32%4+ INFCi [\, **14. UbX iig]b[ h\Y >YXYfU' JYgYFjY :cUfXwg aYUgify Zcf U dYflcX fibb]b[ Zfca

<30+ INFCE N, *, -4. r INYFYVm U ck]b[ Zef U chY*mYUF hfUbg]i]ch dYfleX Xiflo[ K\JW\ VUb_g

1499 U'gc behYX UVejYa h\Y Kh( Dcii]g >YX X]gWebh]biYX Jhg gYf]Yg Zcf h\Y UX*ighYX achYhUfm VUgYd
gc h\Uh guad Yg cZ XUhU 1g]b[ h\]g gYf]Yg aigh YbX bc "UhYF h\Ub , *+34-(

-/



UXMighYX h\Y]F XYaUbX Zcf fYgYfjYg ]b fygdcbgY hc h\Y >YXvg XYW]g]cb hc dum ]bhYfYgh cb fYgYfYg(
GhWY acfYi i\Y YghlaUhYX jU'iY cZ 4 20" g UZhYF +32%¢ Vih frau]bg g]nUV'Y Jb Veh\ fYwybh dYflcXgk
UggcWuhlb [ U cbY*dYfWYbhU[Y*dc]bh JbWfYUgY Jb h\Y bcalbU™ ?<H [Ud K]\ U eiUfhYF dYfWYbhU[LY*
dc]bh UMWY YfUh]cb Jb beca]bU™ ?<H [fckh\ cbY eiUfhYf “UhYR( ObX ]b YUWN cZ h\Y h\fYY
giVgUad'Ygt h\Y YghJauhy cZ 4 fYhU]bg U \J[\ XY[fYY cZ ghUn]gh]wu™ g] [ b]Z]WUbWY(

L\YgY fYgi'hg Wehz]fa h\Uhé k\]'Y U WchghUbh acbYm [fckh\ fUhy fi°Y “]_Y h\Uh dfYgWflvYX
Vmh\Y KGE ; Zfca h\Y YUf']Ygh mYUfg cZ Jhg YH]ghYbWY ]g be “cb[Yf XYgJfuV'Ye U acX]Z]YX fi'y ‘Y
EY'hnYfug #+3214 +33-$ cf EW; U 1aw #+3214 +3224 ,**0$ WUb gh]™™ gYfjY Ug U igYZi~ UhYfbUh]jY
hc LUm cfvg #+33-% Ug U VYbW\aUf _ h\Uh igYg JbZcfauhlcb Jb aYUgifYg cZ h\Y acbYm ghcW_ hc
YjU iUhY h\Y ghUbWY r bYihfUd cjYf'm UWcaacXuh]jYe cf cjYfm fYghflWhJY r cZ h\Y >SYXYFU'

JYgYfjYvg acbYhUfm dc W] Yg(

" $

9 7]bU” WUgY ghiXm \J[\'T[\hg h\Y Webh]biYX igYZi bYgg cZ h\Y KGE ;g dfYZYffYX UddfcUW\ hc
acbYhfm dc’]Wm UbU'mg]g UbX YjU iUh]cb ig]b[ h\Y acbYhUfm VUgY UbX h\Y VFcUXYf acbYhUfm
ULLFY[UhYg( L\Y hed "YZh"\UbX dUbY" cz Z][ifY / d"chg mYUF*'cjYf'mYUf [fckh\ ]b bcalbU™ ?<H
g]owy ,**3( L\Y [fUd\ g\ckg h\Y YIhYbXYX dYf]cX cZ acXYfuhy UbX ghUV'Y bca]bU™ ?<H [fckh\
YIhYbX]b[ Zfca ,*++ INNfci [\ , *+3&h\Y g\Ufd XYWTbY ]b bca]bU” gdYbX]b[ Xif]o[ h\Y ,*,*
YWcbcalW Wegifygi UbX h\Y YjYb acfY XfuaUhlw UMWY Yfuhlcb ]b becalbU™ ?<H [fckh\ fYZ'YWh]b[
MY ibkUbhYX f]gY ]b Jbz'Un]cb g]bWy ,*,+(

Ecgh fYWybh'mi bca]bU™ ?<H [fckh\ \Ug VYYb hfYbX]b[ XckbkUfX( = ih K] h\]g hfYbX
WebhlbiY7 Le \Y'd UbgkYf h\]g eiYgh]cbi h\Y fYyaU]b]lb[ dubY'g cz Z][ifY / d'ch h\Y N\fYY aYUgifYg

cZh\Y bea]bU® ?<H [Ud igYXk UVcjY b YgilaUrlo[ #0$ cj Y dYflcXg fibb]o[ i\fci [\ h\Y dfygYbh



VUgYX cb glad Y'gia UbX <]jJg]U E, UbX h\Y - cUfXwg aYUgifY cZ h\Y acbYhUfm VUgY( FY[URJY
JUiYg Zef U h\FYY aYUgifYg g\ck \ck acbYhUfm dc’JWm dih XckbkUfX dfYggifY cb bca]bU
?<H [fckh\ Zfca ,*++ N\fci [\ ,*+3( L\Uhh\Y ZYXYFU" ZibXg fUhY hUF[Yh fyaU]bYX Jb U fUb[Y bYUF
nYfc Zcf aiW\ cZh\]g dYf]lcX g\ci X Vf]b[ VUW_hc a]bX N\Y KGE ; vy KUfb]b[ h\Uh JbhYfYgh fUhYg
WUb VY a]g YUX]b[ JbX]Wuhcfg cZ h\Y acbYhUfm dc’JWm ghUbWY( Khfcb['m dcg]h]jY aYUgifYg Zcf U™
N\FYY acbYm"VUgYX [Ud aYUgifYg g\cké hect \ck YIWYgg acbYm [fckh\ dfcdY 'YX bca]bU™ ?<H
[fckh\ UbX TbzZ'UhJcb \J[\Yf ]b ,*,* UbX ,*,+ r XmbUa]Wg fYya]b]gWybh cZz KGE ; XYgWf]dh]cbg cz
acbYhUfm dc TWm Xiflb[ h\Y +31*gt K\]W\ Yad\Ug]nYX \cké& Vm \c X]b[ JbhYfYgh fuhYg hee “ck Zcf
hce “cb[ Xif]b[ h\Y YUFm ghU[Yg cZ YWchca]W fyWeyYfmi h\Y >YX [YbYfuhYX dfcWmW JWU™ Z" iWhiUh]cbg
]b acbYm [fckh\ UbX ZiY'YX bz Uh]cbvg flgY(

Ecgh fYWybh'mi \ckYjYft U™ h\fYY [Ud aYUgifYg \UjY acjYX VUW_ Jbhc bY[URLJY hYfflhctm(
L\YgY fYUX]b[g Wcbz]fa h\Uh h\Uh h\Y JbhYfYgh fuhY JowfYUgYg Jad YaYbhYX Vmh\Y >GE; ]b ,*,,
UbX ,*,- have kcf_YXi Ug JohYbXYXé he [fYUn'm fYXiWyY Jbz UncbUfm dfYggifyg( JYWYbh dUhhYfbg ]b
acbym [fckh\ \Y'd UggifY ig hN\Uh >YXYfU" JYgYfjY dc']Wm ]Jg bck Webg]ghybh K\ U fyhifb cz
bca]bU” JbWcay [fckh\ UbX JbZ Uhjcb he acfY befal™ "YjY'g( Ab Xc]b[ gct h\Ym Ugc WebZ]fa h\Y

WebhlbaYX fY'YJUbWY cZ h\Y KGE ; vg Uf[iaYbhg Zcf U acbYm*VUgYX cdYfUhlcbU™ ghfuhY [m(

9bXYfgcht JMWNUFX 2( UbX JcVYfh @( JUgW\Y( sIYhU]" KkYYd Hfc[fuag UbX zUb_ JYgYfjYgt +33."
+333(t >YXYfU JYgYfjY zUb_ cZ Kh( Dcii]g Review 2- #BUbiUfm)>YVFiUfm , **+84 /+'1 ,(

9bXYfgcht JIWNUFX 2( UbX JcVYfh @( JUgW\Y K]h\ BYZZfYm DcYgY'( s9 JYWebghfiwhlcb cz h\Y
>YXYFU' JYgYFjY -Ub_ cZ Kh( Dcilg 9XMightX EcbYhUfm = UgY UbX JYgYfjYg(t SYXYFU'

JYgYfjY -Ub_ cZ Kh( Dci]g Review 2/ #KYdhYaVYf)GWhcVYT ,**-$4 -3"03(



- UN\aY]Yft DUbWY B( UbX FcfaUb J( KkUbgch( sHFYX]JWh]b[ Abz UhJcbd <cYg h\Y I iUbh]im L\Ycfm
@Y d7t Economic Inquiry .- #8i'm ,**/$ /1*'/2/(

= UfbYhht O] "JUa 9( s=Wichca]W EcbYhUfm Q[ [fY[UhYgt Ob 9dd WUh]cb cZ AbXYI FiaVYf UbX
O[[fY[Uh]cb L\Ycfm(t Journal of Econometrics +. #KYdhYaVYf +32*$ ++* . 2(

- UfbYhht O] "JUa 9( Getting It Wrong; How Faulty Monetary Statistics Undermine the Fed, the
Financial System, and the Economy( ; UaVfIX[Y4 EAL HfYggé ,*+,(

- UfbYhhi O] “Jua 9t BJU D]ik ImUb K( EUhgchi UbX BYZZ jUb XYb Fecfh( SL\Y FYk ;>K <]j]q]V
EcbYhUfm Q[ [fY[UhYgd <Yg][bt ; cbghfiWh]cbi UbX <UhU KcifiWYg(t Open Economies
Review , . #>YVfiUfm ,*+-§4 +*+", .

ZY'cb[Ut EJWNUY" L( sEYUgifYaYbh EUnYfgd IJYWYbh JYgi hg Zfca EcbYhfm =Wchca]Wg
JYYIUa]bYX(t Journal of Political Economy +*. #GWhcVYf +33084 +*0/"+*2(

2Y'cb[JUt EWNUY" L( UbX HYhYF F( AfY"UbX( s9Q uOcf_Jb[t Kc'ih]cb he h\Y BiYghlcb cZ FcalbU®
?<H LUF[Yh]b[(t Macroeconomic Dynamics +3 #9df] ,*+/$ /*2"/- _(

= Y'ch[JUt EJW\UY" L( UbX HYhYF F( AfY'UbX( sEcbYm UbX Gihdiht >flYXaub UbX KW\kuUfhn
JYj]g]hyX(t Journal of Money, Credit, and Banking .2 #KYdhYaVYf ,*+084 +, ,-"+,00(
=Y'cb[ut EWNUY" L( UbX HYhYF F( AfY'UbX( s ; JfWiajYbh]b[ h\Y QYfc DckYf - cibX K]\
EcbYhUfm Hc'Wm Ji°Yg - UgYX cb EcbYm(t Journal of Macroeconomics /. #<YWYaVYf
SR8 L2

=Y cb[JUt E]W\UY" L( UbX HYNYF F( AFY'UbX( SO ; Ugg]WU' NJYk cZ h\Y : ig]bYgg ;mW'Y(t Journal of
Money, Credit, and Banking /- #EUfW\"Qdf]" ,*,+% ---"-00(

= Y'ch[JUt EJW\UY" L( UbX HYhYF F( AFY UbX( sKhfYb[I\Yb]b[ h\Y KYWcbX H] "Uft © 2fYUNYF Jc'Y Zcf

EcbYm ]b h\Y =; -"g KhfUhY[m(t Applied Economics /. #,*, & AggiY +$4 33"++_(



zY'cb[JUut EJWN\UY" L( UbX HYhYT F( AfY"UbX( sL\Y LfUbga]gg]ch ¢z EcbYhUfm Hc'Wm K\cW_g
L\fci[\ N\Y EUf_Yhg Zcf JYgYfjYg UbX EcbYm(t Journal of Macroeconomics 2* #BibY
%, SLOFMWY +*-/3%(

= YfbUb_Y4 = Yb K(UbX 9°Ub K( = JbXYf( SL\Y >YXYfU' >ibXg JUhY UbX E\Y ;\UbbY'g cZ EcbYhUfm
LfUbga]gg]cb(t American Economic Review 2, #KYdhYaVYf +33,% 3*+'3, +(

zYfbUb_Y - Yb K(& L\caUg DUTVUWNE >TYXYFIW K( E]g\_]bt UbX 9XUa K( HegYb( Inflation
Targeting: Lessons from the International Experience( Hf]bWYhcb4 Hf]bWYhcb Mb]jYfg]hm
HfYggh +333(

= "UbW\UFXE G'1j]YF UbX BcfX] 2U%( sJYU OULY J][IXINYg UbX i\Y FYk CYmbYg]ub EcXY'(t
Journal of Money, Credit, and Banking -3 #>YVfiUfm ,**1{ Kidd YaYbh$4 -/*0/(

- cUfX cZ ?cjYfbcfg cZ h\Y >YXYfU" JYgYfjY KmghYa( Monetary Policy Report( OUg\]b[hcht <;& +
EUfN ,*, (

- cfXct EJWN\UY" <(k Bc\b @( ; cW\fUbY& UbX Bc\b :( LUm cft =Xg( Getting Monetary Policy Back
on Track( KhUbZcfX4 @ccyYf Abghlhih]ch HfYggé ,*, - (

- cko\Yfi FcfaUb F( sLkc Kh[Yg cZ h\Y ; iffybh JYWYgg]cb(t >YXYfU" JYgYfJY -Ub_ cZ Kh( Dcilg
Review /1 #BibY +31/% ,"2(

- fibbYfi CUF( sL\Y uEcbYhUf]gh JYjc ih]cbv ]b EcbYhUfm L\Ycfm(t Weltwirtschaftliches Archiv
+5/ $H31FH +7-(

- fibbYft CUF ( sEcbYhUfm ?fckh\ UbX EcbYhUfm Hc Wm(t KGE ; Hcg]hjch HUdYf 2 EUfWN +31. a(
- fibbYfi CUF& s9ggYggaYbh ¢z EcbhYhUfm He Wm(t KGE ; Heglhlch HUdYf: 0 KYdhYaVYf +31. b(

- fibbYft CUF ( sEcbYhUfm Hc'Jwm UbX h\Y =Wcbca]W <YW]bY(t KGE ; Hcg]hlch HUdYft 1 EUfW\

+31/4a(



- fibbYft CUF ( sEcbYhUfm He'JWmk =Wcbca]Ww He JWm UbX Abz Uhlcb(t KGE ; Hcglhlcb HUdYf: +,
KYdhyaVyYf +31/b(

- fibbYft CUF ( KhUhYaYbh HfYdUfYX Zcf h\Y @YUf]b[g cb h\Y ; cbXiWh cZ EcbYhUfm Hc Wmi @YX
HifgiUbh hc N\Y >i™ =ad cmaYbh UbX - U UbWYX ?fckh\ 9QWh cZ +312( OUg\]b[hchi < ;4
MK @cigY cZ JYdfYgYbhun]jYgé ; caa]mYY cb -Ub_]b[& >]bUbWY UbX MfVUb 9ZzU]fgt , ,
>YVFiUfm +313a(

:fibbYfi CUf'( SKGE ; Hcglh]cb HUdYf KYdhYaVYf +313(t KGE ; Hcglhlcb HUdYf +1 KYdhYaVYf
+313D(

= fibbYft CUf ( sHc WmaU_]b[¢ QWWcibhUV] Jhmk UbX h\Y KcW]U™ JYgdchg]V] Jm cZ h\Y >YX(t KGE ;
Hcglhlcb HUdYf +/°+0 EUFWN\ +32+(

- fibbYft CUF (SL\Y Nc]WYg cZ u>U] ifYv UbX h\Y >UJ'ifY cZ EcbYhUfm He W' EU_]b[(t KGE ;
Hcglhlch HUdYf +, "+- KYdhYaVyf +32, (

= fibbYft CUf'( SEcbYhUfm Hc'JWm Ug U JUbXca OU™_ L\fci [\ @]ghcfm(t KGE ; Hcglhlcb HUdYf O
1 EURIN +32—(

- fibbYfi CUF ( s>fca h\Y uMddYf LU]" L\Ycfm cZ AbZ Uh]cbv hc h\Y uDckYf LU]" L\Ycfm cZ
<YZ'Uhlcb(vt KGE ; Hcg]hlcb HUdYf -* KYdhYaVYf r + GWhcVYfi +32.(

- fibbYft CUf¢ EJW\Y'Y >fUhJUbb]é BYffm D( BcfXUbt 9" Ub @( EY hnYft UbX EUbZFYX B(E( FYiaUbb(
s>]gWU" UbX EcbYhUfm Hc'W]Yg Jo EcXYfuhY AbZ' UhJcb4 ; UgY KhiX]Yg cZ L\fYY ; cibhf]Yg(t
Journal of Money, Credit, and Banking / #>YVfiUfm +31-t HUfh ,$ -+-"-/~(

= fibbYft CUf UbX 97 Ub EY'hnYf( sO\Uh <]X OY DYUfb Zfca h\Y EcbYhUfm =1dYf]YbWY cZ h\Y
Mb]hYX KhthYg Jb h\Y 2fYUh <YdfYgg]cb7t Canadian Journal of Economics + #EUm +302%
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- fibbYft CUF UbX 9 Ub EY hnYf( sL\Y H\] ']dg ; ifjY(t Carnegie-Rochester Conference Series
on Public Policy + #+31084 +"+2(

= ifbgk Ofi\if > sEcbYm Kidd'm ]Jb h\Y ; cbXiWh cz EcbYhUfm Hc'Wm(t Federal Reserve Bulletin
/3 #FcjYaVvyf +31-84 13+"132(

; Uf'gcbi Be\b : (& <Ybb]g D( @cZZaubt - Yb"a]b <( CYYbt UbX JcVYfh @( JUgW\Y( sJYgi hg cZ U
KhiXm cZ h\Y KhuV]'Jhm cZ ; c]bhY[fUhlb[ JY Uhlcbg ; cadf]gYX cZ - fcUX EcbYhUfm
O[[fY[UhYg(t Journal of Monetary Economics .0 #GWhcVYF ,***$4 - . /*-2-(

3 \fmghU't C(9"YW UbX JcbU'X EUll<cbU'X( s=ad]flWu" =j]XYbWY cb h\Y JYWYbh = Y\Uj]cf UbX
MgYZi bYgg cZ K]lad Y'Kia UbX OY][\hYX EYUgifYg cZ h\Y EcbYm KhcW_(t >YXYfU'
JYgYfJY zUb_ cZ Kh( Dci]g Review 10 #EUfW\)9df]” +33.$4 1-"+*3(

5 UFJXUk JJW\UFXE BcfX] 2U ok UbX EUF_ Y'Y sSEcbYhUfm He' Jim Ji*Yg UbX EUWfcYWcbcalW
KhUV] Thmd =J]XYbWY UbX KcaY L\Ycfm(t Quarterly Journal of Economics ++/ #>YVfiUfm
JEFEG + O 1TH2%(

;cc_t LJach\m( s<YhYfa]bUbhg cZ h\Y >YXYfU" >ibXg JUhY4 +313"+32, (t >YXYfU" JYgYfjY -Ub_ cZ
J]W\acbX Economic Review 1/ #BUbiUfm)>YVfiUfm +32384 -"+3(

<iWU& Bc\b N( s>]bUbWJU™ LYW\bc c[m K\cW_g UbX h\Y ;UgY cZ h\Y E]gg]b[ E, (t Journal of
Money, Credit, and Banking -, #>YVfiUfm ,***$4 2 ,**2-3(
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Table 1
Estimated P-star Forecasting Equations for Nominal GDP Using Broad Money

Dependent Variable: Changes in Nominal GDP Growth Ag,

1967:1 - 2024:1
Simple-Sum M2 Divisia M2

estimate



Table 1 (Continued)

Estimated P-star Forecasting Equations for Nominal GDP Using Broad Money

constant
Age_q
Agi—»
Agi—s3
Agi_a
dt-1 — Ge-1

constant
Age_q
Agi—
Agi—s3
Agi—a
dt-1 — Ge-1

1980:1 - 2007:4

estimate
-0.19
-0.52
-0.08
0.01
-0.03
0.27

2008:1 — 2024:1

Simple-Sum M2
estimate  tstat p value
-0.05 -0.20 0.84
-0.51 -5.81 0.00
-0.06 -0.61 0.55
0.03 0.38 0.71
-0.03 -0.38 0.70
0.34 2.89 0.00

Simple-Sum M2
estimate  tstat p value
1.20 1.28 0.21
-0.94 -7.99 0.00
-0.69 -4.45 0.00
-0.44 -2.84 0.01
-0.24 -2.09 0.04
0.74 3.77 0.00

estimate
1.25
-0.95
-0.70
-0.45
-0.25
0.69

Dependent Variable: Changes in Nominal GDP Growth Ag,

Divisia M2

t stat
-0.81
-5.94
-0.83

0.16
-0.40
2.87

Divisia M2

t stat
1.32
-8.01
-451
-2.90
-2.14
3.69

p value
0.42
0.00
0.41
0.88
0.69
0.01

p value
0.19
0.00
0.00
0.01
0.04
0.00



Table 2
Estimated P—star Forecasting Equations for Nominal GDP Using Base Money

Dependent Variable: Changes in Nominal GDP Growth Ag,

St. Louis Adjusted Base St. Louis Adjusted Base
1967:1 - 2019:3 1967:1 -1979:4
estimate  tstat p value estimate  tstat p value
constant 0.00 0.00 1.00 0.45 0.74 0.46
Agr_q -0.62 -8.89 0.00 -0.81 -5.36 0.00
Agi—» -0.38 -4.78 0.00 -0.57 -3.14 0.00
Ag;_s -0.28 -3.57 0.00 -0.47 -2.64 0.01
AGi_y -0.07 -1.04 0.30 -0.13 -0.90 0.37
qi-1— Qt-1 0.04 1.77 0.08 1.29 2.28 0.03
St. Louis Adjusted Base Board of Governors Base
1980:1 — 2007:4 2009:1 - 2024:1
estimate  tstat p value estimate  tstat p value
constant -0.07 -0.29 0.77 0.75 0.75 0.46
Age— -0.51 -5.81 0.00 -0.99 -7.97 0.00
Ag:_, -0.09 -0.86 0.39 -0.79 -4.75 0.00
Agi-3 0.00 0.02 0.99 -0.53 -3.19 0.00
Agi—4 -0.04 -0.56 0.57 -0.29 -2.36 0.02

Qt—1 = Ge—1 0.26 2.47 0.02 0.27 3.27 0.00



Figure 1

Consumer Price Inflation

Note: The graph shows year-over-year percentage changes in the consumer price index for all
urban consumers.

Source: Federal Reserve Bank of St. Louis Economic Database (FRED).



Figure 2

Simple-Sum versus Divisia Money Growth
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Note: Each panel shows year-over-year percentage changes in the indicated monetary aggregate.

Sources: FRED, Center for Financial Stability (CFS).



Figure 3

Monetary Base and M2 Growth
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Note: Each panel shows year-over-year percentage changes in the indicated monetary aggregate.

Sources: FRED, CFS.



Figure 4

Velocities of Broad and Base Money
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Note: Each panel shows the velocity of the indicated monetary aggregate (solid blue line)
together with its equilibrium value, estimated using the one-sided Hodrick-Prescott filter.

Sources: FRED, CFS, author’s calculations.



Figure 5

Nominal GDP Growth and Money-Based Nominal GDP Gaps
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Note: The top left-hand panel shows year-over-year percentage changes in nominal GDP. The
remaining three panels show the nominal GDP gap, in percentage points, computed using the
indicated monetary aggregate.

Sources: FRED, CFS, author’s calculations.



