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j\(U~lCLn~'rIJRALTIl.ADEC(;):NSE(lUltNC,I£S ,()J7 'r,H·g 
IN*JltRNA t rl:(),Nt\l,l 'l)E13~I' "CRlSJS* 

[}t'!N,lrtmfNU ttl' Ar.rrinlluu<.xlermumtif'S, lItt, lhu'Wi'r,nt\ t1f .tNdlf(·~' 

Nf'ii' $'t~UfJt \Vab',~ JJ}(ll'1 

,i-\, ntlmb~w of uflpfondlt!sHl mtltJysiug the in tt'J'1H1tfmmf debt cl'isb lunt" betH' 

p:ruJ)o~edin'he lit(~r~llur~. l'~()r Ute di:htnr COllnttie~ 'h('h\"'tH~ of rum deht 

lo\/crIHlnJJ' ('Uilnrret't tH·,OtHHni(~ pl'rfurmurl('(' h~\~ b('t!nl"x.ten~ln~,ly stndi~d, l:or 

dcn,·tO}ll:d ('nun'.des,~ HU~tnpt'f:t JHr\~ h~t'n mndt· to slww huw Ute th.*crcas,cd 

eCt,mmnh: 1lerfurulu,llee of dchtm'!\' eml uffN:t crcdiWrs throug,h tf'ndtl and 

ri.utUlchtl ,Ilnk,ug("s, 'rhis pUllcr ~el,·k.s tn s~nthei'lht.* these hut JH!I'~JlN'thl\S in n 

luu,:thtl equilibrium fnHlumurh, • .It 1, PO\luh:lf.ttd 1hut rcdut'ing thl.' dellt teHllin 

higb'~ indeb.led fnu.iltdt~S would iucn.m~e tIll' \'nht~ uf \\orld h'udQ in 

n,J~rkultutdl cmnnHHliU!;\\. Tln.' findings. or tht~ 'i.tud) un' (I'\pec,,'.(·d to ht'lp\t~tUt' 

the thfWI1: l'SUt~ of d~bt fur~he.n.h~. 

~(l'i.l\.~I\ hd\l iU \ldHn;ll 'nll,."'r,,u) K Inh'hr\l<U\, (4N4. 'HU:o.ft"llt'..;;tnh ''-.1'" mtth.:'H.lh .. 'lt \\ Itll 1111.' ,ho,'-.t,!Ji,t' nl a 

po"tj!l,uht.ttr"\' h\lf'H.Jutll'f{.\}lf!'~t th Itl, Ltdtit'l. ~\f:\tJh UhUfl,:. t 'tUH'I'4t~ IIf S\ !.int" 



If",. t'ii'flt»u 
Jm~ t lim Ilf 
111:1. ttd~, 

ltl itH.bfft"~ ~IJh.ll¥t'$J~t,.1 hIm. "Bf ptUl.'#H \Hl11 mt'. 'l.full HIli f1it.\'\nu 
Imi,lf't'l.d, ht' iti'UI j'~11 anti ntt(l flit' uum Ihm,.:\ 1l filM l'n~tm MUlrllfi' (Hliid 11lH 
I;, .:J4;, 

'flit' (k'1i{'lt\fnn~ \'Hl1utr" (k'ht l.'n\l.,; has t~'t~n nnl" of I,ht' dommIlut ladur,,; m NOl1h,Snuth rdutmn .. O\t'{ the t •. I,~t 

dct:mk Whd1lillbtl dn~m" Ht mh,~r.lauon.ll t.k'ht GIn l"'t~ tm~t~d hath to the I.lMK rt,\'uu"i.lnl\l1on ul t;ump •. ,. ;:md 

.'*"''''t'hl.'tlulm.! tl{ tb\.' ) (l(lli\, .thl" ".t'J'ht:o,." l' {,.Hmmmd} ~l'!{'n li) han' ol.'furn'd m It)~.l. Wbt'fll\h'~an} h'd,;j 'il'$'fl.',nl 

n~Unl.n'" fll dt'f,m*un~ 1m {heH tnuns ~('but' t(l~tp.ll) ntt' Iln:t:tpitntum ¢}f tin .. (.ll~l" "",t~mmltd.lr(lI11 It 

I.'lml'~malufn \~I J)(l1n;", ul.:tum ... in dl.!'hwt" n'umnt~. Hl<l(fUCl<mnu\u "Ih{lI,'ks m lhl' world t~\tUlOm:V. ilnd .it 

n.·m~ld:"lhh: 'purl nl mm' .. u:tuu!(U hlluklt'Htilu;.! in th,- Jillt~ ",ntmtn:'Ii {$urh", t\l~9.p~h £~Hm tlu:mp;;h tht' \Huid 

fC'i.:U\Cfj h:.'~ln m fqN~., bl~h l.t1,,'" f\ll\'whl'.~ih!ltn~. R':J;lUtlxl ra'i\.~"" ul dt'vt,~lnpm~ l'(uhtilm ~Jn\.~th, "md dt'rn'!O"~'d 

'l~m:uhut'.d tr.\~h;. h"I\~· \nIHU:lt~'tl \\cU mtn fhl' PI\',~:nl 

nl(·lml'~'4.1 Ht th,,' I.'U"I." nn t.tC\dHf\~d "Himtn\' ... t"ll'omnmuhf)ctu'l"i/\'tI II) ht, a h.',;,uh HI a('Uiln" {h~"H:tli:d til 

n:,tmc lnnh\kn(t~ ttl 'it.'H't(t'iy u\;t~n'xl'olO>!;;'w.i l S hn,}U.I.J.d m~tfkt:t .. (S"ldl" Jt)lJflpPh. Rt' .. tnJ, tunn~ nllHnn ... \\".'> 

(~lntmh. dt"\;,dtMHflU '1f tht' 1t,'\dMU)?t;' mtl', ",lmt.fulHUH.1Huftanh,ud and luutH:l.lf\" l'ohl. \ mul mi.t'nHH''' rot 

jnn;l~n m\l',ttn,"IlJ ITn~huHltIX{},p,;:nl Thl' ht .... l!\f\ ~If Jh~"t' f'n.~ltmh has ... hU\l,f} t.h~lL "fuk' f.)W\ tm*,\ h.JH' 

hl..'lp""(i \\ tth 'fh~' P!o .. ~I.," of ,1dlu ... tntt.,'!n thn !U\i\,' l.utt·~l M n:..,hij't~ ~m~wlh and ha\\~ t\mdm \.~t UfMHcptahk "H:, t;:d 

t:~lt.;t'" (\~m 1.1(.'1 H{}j;'\('n Pl:r.<9 p~t)!. lhh L\H nUl \~t tht' tkht ~n'iJ" b~t .. h.ul'l furtln·. unpa~t tm tlt'\\'lnpl'li 

~:nuntn"," thruu~~h tf.ltb: hr,tl.'~~t·' I'wm It}~t ttl I~JX.J. muSt: twm dt'\t'lnpt'd fndt'H:ippm~ t.nuntIit"\ ldt t,\ 

~t)pt·I"l'nL'u k.Nl m pitrt .til, a n,',uHI~f the Ht~,"'I(;,\TI t4~tJH, Tahk !\.~I \lo"tdt:\t~tuJun;~ ~~)Imtnl,~ ... 

m\~ nc'. ~~\{l(lll~~I'" HI .*~U .. uhural prl~iijl,b hm h~"H.· .d'itJ~ }:x't;,'U tnaJUf UlIPPfit't'1)f (llt' t !IHHW 'litH!.:'.., th.IJ fh",y ;m' 

un.lhk hi f'It~Ju,~' 1\', Sh:.Uh," (1(1)i;'!oI,p41 'Uf!l'~: .... t". "b~'mam \~lk\ f(lf tilt' ~khl rH't'" h"" f\i'~>'n tn~ •• u"H,tlll uHrfd 

uiJlh: m ~~>"n~>mt ~nfhi ;l~n .. tdHnitl n.l,k;t ..... "h.tH' nf iHt"l H.ft!r ~md lS ,,11HIi uhm.d "\pnn ........ ;\ .."h;UI;.'Ht It';. 

tot.d t"\r~!f1" ('!lHj.hh"JMh.~ .m~t ib,' n'.,\'.Unr lnn.'Jitlt ~"u h.>dl~l' h'l\i' hiJU'\.1 m.m\. I.HUlHl1t' .. In h'~lul ,.'thnt 

m*{'l(lt'i,; ;Ju;J lit';, r ... tn~t.'fl{ UI ·dt~Ut~''''{h .. mdu ... m,:- lh~'\ h.I\\: ,It.,I' It'd tIll. ,tU ... hlt \ll'thtllf\. In {OH'.I\(· ot h'tHl '4'IUh' 

of Ok' th'ht ,,\.ldhtU::h *hl~\U tn lht'luMn~!.It \\ .;h.'w I'" ft· ..... h\il i(lI.hl" Ih~1U (.)1('\ 11!u"l~ lith' lt~ utUlllIUt tlilU ~ll 

tu.m )0"" P10\ h •• ,n ... m dlt.' {\ lh .. ' )Jtmqh ,lm'{}flt'" 1m lu~ht~ uukhtnl ~OUHUh'" ;Uf '4tH hlt"t~. fPI,:I,*-,'o 

tfl'H.pi, 

Bu, f.l'1pCJ "'n'h" Ii i •. tn ell 'J\.j fnlldd \",tH~ h \.fU he tht'd to .m,th '<\,' ItIt.' HIH"ntU~'ht t' .. HI fht' mr""$'uIlHu,d drhl 

\',n"'h un mh'fU.ltilln,d .1;.:11\. ,J!IUf.d H,lIk PF~lnlh .tu;thlh.;J! "ttprn;¥( iI," ;tfl' \.'\,.tlHtm'~l tIl hdp.lI hrf·H' it m~}"d 

th.ll .. ul.rl*'·" ... ,· ... Hit unph •. ,uh'Wdl! iiddHpml.' \11Hutn ,kNtnf ,I ~h-htm nalhlH \\uh mhTU,tHon,flIHI~"lrl'~ Hh.' 

HHd\"rh,mr ddt! fet.d t'" a .... h ptt,,,t'uk'fl tu \kl~'nnUlI> th,,' ""I~ l'l.It ~kh~ mlp.lI. h Itll fit,,' ,lrN,1l1 ~'lld'tlHn 



lilt.m tu a re\rf~·\" 'nt l)t\'''mtll.;:e'mtltrh:nlfind.mg~. 'I 'lie fU\~l\ ti&!tuon~ t~mbhsh.ullL\ tnt-f\tct. ~tru(.ltlrC una snme 

nbi1iCi"Mmu)o. t'H1 us pn\"l.;.thtt" fbldmg$-, 

\Vtth nf~ruhll~n:1 (-I ,\uI..h 'll.,tl!lUfh .. :;l"(\~, Ih~~rrt'11mll' .. url~rN· OVt'r the dl<~plhnl l"!i,Ut\~ th:lt IH!\l,~ t~~tn n*t~nt~d.IH llw 

dcllt(":r·t'*iJ:;; Nh1t'\:,ffll tht> '"i.~J k ·ifl\U~t~ Hit thr (Mt~mu.lm.lu" uI !£fU\,\;'lll Itl{'nHufedlmtli'tHu~~l l\\ l~n'\?{m'1; mlh\~ 

iqf~th"dt~\l b,{l" 'i'x'nlint' th(' It'lundanUflS,of \\h;JI1:nd.utl ( I~JX~,f),t 141 \.nUcdlln:'~HU,\lh , rh~ 

pn:mt\c 'Of {luIS "'~~lUll~'" t .. that rHUllUWl> art' IlJt;'p'.n~'d ttl "'tllk!,~(lrr hu ~mwHI. .t'> "w~m as dw 

nt"'t;s.s'lr'ym~*fh~Hf.~U <~t dmJUtl\;!.h: "Iud tHn~l~n 'ill'\>im14.' (Xttn"", r!hl,~ Itmhi1'i.bmcnt.lf dWct.r((R'at hf~h ht~ll,\t'('n 

m~t"lttmtnt ~fn~t C'I. HtUlUUI. \\t1." J1ruvtded 1M" tft\" tamnu'!ll H~m~)tllk~m.tf, (tfH\\th'm~tt'l (-tum dw 

Jlr~~hh"m'" td ''(!Ii\! mtnl~fru~tlul' andl.blb"uhw" Hl \,;'Ir~uid .fnnnaurm k'" \\nuld 't'~ifhi tJl('lt.lHt)J;l,Uumar uuld.t" 

";tlb thC' "iam~' tit'\»:n.·*I,~l~ H1<i tln.·\lnu'*~ 1{;'\:(t't't l~\I"ttl~ll)'" 1m th ,~\. V("nheit'\,;"', If h;h \\,cf\cd h' 

1'I\'~{l')t't.:u.:ntthr mhm:'!iit tn m' t·~tnlt'm .," H~,,' \0 \'\ fUlwmu( ~~fU\" til \'- 1m, h h;l\ l'iit'~'n f'.nmm.IHt m nmn\' 

'Ul.ll~'~·!I. of dh' fu*p,;t;.'1 f~t l{,~t"l" oj "H\l'H'ff!n tkt1i "HI Knl,,'m,m !' ttlili,l!\t !lml f l!:)~Vh bl"ukd, 

tX\\J{('Y and \"l~~hmn t l\l~}li. UHh,'H.Jh'Ul Ijt,ll.P, ~md H~dtH,tn ,tilt! R':I>ifH 1,\l\ot.41, ,rint' uuld't"~1ni\.''''''' b\ 

ttum;e.,.;h~ IU\c.,tm\'flt pl'ohh:m", h,f\l;'lbn~ \In\\H an '$hU(N~ f~;"uaUd path, han, l~'Tn i.IUlI!"",h dl!u hi·J\~ hl\U~>;'1'd 

.1n d~tlt .1"" 1m ItH~·ftMUHn.d fr,llk "'iut'Sh'ni i P¥i~ j ,UhJ 

Issue tIl trUth,' l,nh\ ~ .• 1 themi' "" htdl h tunh\'s' !.l}"I,;f\ up 

NNfU b(lt!~ uluudu, 1.' dl\.~ tkht IU""" i'I', a m'~lnl 

Il*lXil S,mn"l!:r<4,~. NXh~. t ,tf',:\"'n * t4.~l'i ~* 

Sh;meJ It.18X~. GUU'l"'1\,7·~t·*H. Un~"'l'u .md Amh:~:"", )tNth. b.,ms (p;t~h.H,lh~~'\"JH .ltN~:., l)Hrnhlht h t ItfXtJ" .md 

F\HU,o; * ,tq~H I, '1 hl.~tl:." .", d "hI. bllfHn~, hit.'f"':t"U db' .~n{~nt;'lt h ~lth ;t dmn"·,,,ttl, h*".u- and tI~id \\ nh an 

ulh~m.tnl!fMI hl'l.:lf'1i. Ald.~~uj4b \iflnw lMH~ uh'd ttl "'''IMht''':l~' U.·\,,,,\' '~i\H t\) u"mt: tr'ldttnuml Uf tUt*thh"",,1 u:tdc 

mlliit>l:-. 4"'~:'i.·, h~r ~~tiulJpk., ('i/na"i'b-,a .'l.d l('t}!~\l;.rKdt,t1 1~l1\7. U~Uth ,*ud 0 Ihr".:ultJ'IJt I 01 I~\ Jnc~.'nhn~ 

iHHlkl'hnn fl ... mafh:r "tU\.tu,'''' h~t:~' IHf (\,!t1~ltk. ChUt' fq!>!'.h .~\ .. vt thl.'h:'t,'CJlh 10 hi,: hnk \~Hf.~. lmtHu: fhl 

ptlhh" r~nh.,~ H~llhh b"'th' \\;t'l ;u .~ lumuw ll<ttnt ~I~'t t~li(t;., fhl'l\ ;U't' "till tnm,lh'fh nipnh" '" IlfI1l\n"':lt·, lit! Ihi: 

tiN\ ~hd"·t "julhlhi.' ·fitNl~ Rd;,:r l)btl \\;1" mtn~lu~t,J \\lth UlU~ h 1,lUtU\' f"Ul hnt;' m Hw \\.;1\ HI lI','''" p~'hc '. 

uuH<ttn~' .. tn. u"mjt Uj!.1U1 lin pml"mt uf p;!fU,11 ad~H"lmnn t~Hh, w" Ul1 f':,I~:\'lj t Ojtl; \'.rh',i h tt .. hu\; "f~d d",pt:hMn 

nt f1t:lhht h~Uh atfH\m~.' mt't'nMhuft.lt t/hlltultnh'l j .:\!~ hm PN!lpJ I In NSl,) dtl., HHIMIW:' ~,l'" 

~'" ih~ Br'lth P*~m ~l,k", l·lHt.U~f • t' tfl1,' \1n;tl it\~.1 1"{;Ut ~ hh h tl11h~ at~ f t':\ 1I}'HIHllh thai p\lmhh'" ,I mt~f fin! 

u'I"I\~h~,>u tkN, alilt h;HI 1<\ f'lt.' r,'hnt.'d nl .Hlm. pt tit!', htmi,'u dhUh't .Uh! Kk!i\t I(~"'H, ,\ilhdu:;h ... un 
dUl'\.h'l:d h\ m.UI~ "tl" rll'ft;~,,~p lINJ J u hd'" ,.11 k.t'>t II!'lh'd !HM1">K' mkl\'''i}lU IHI~)IU'Jk" ,.1 ;.ki'!, .mtt lhl 

,ll.ihttn u1 ... HUj!' l.Jlh:m;UJIiIt'l~ uhutunnn h~ t.d\.~ ~;lt<, Ht Ih~" l .. t'~' "l;tUl\p",mm m I(Ht:I'U llNth 



In ~um. 11 ... et~nb ,1b:nllh.eJ'~ IS lnu!':h Uttcn'l'Il m lbl: lnlpm,{ UHU d!}h. bas {lI) ~Ctmnllut: growfh ul1.bC' dt~vctnpm~ 

\:outun~~'S, nnd~rm~lh ·t.r tht' w~\dd t~Ctumm~, thruugb uuel'Ctl\lu.ltl1Unklt!!~tS.· 'nul\ unere£t flu'\. l(l:d l:l:i mnll~: 

th~\:'I:lnptm.·nb m i~,lh')\, lW;1th I\:,"jh~t",d and prupns.ed.dmt nt(~h~m\lX~wd hy a~htlfhlge or cmpirlcnl W'ml}lsl~li\; dm.t 

t'm'l,lmp;l~'" lwnb ~~rHwdl .md tmd~' nup:h,'1'>, PtNh'.J~,)~ tmli.~ ,of' dm n'asour-;, fm' tlu~ t$e;:tUh uf cnlpun:~l wiak lS d •. ~~ 

lal,l dl~Utbcth~'t)'r\' nf dcf\l n'<ll~L ~t':> ""lU be ~t~.\'n mlh\'! Hc·\l ~X!,mm, t\ ~hn .S,Ubl,C.,,~t 10 t:unt.l.'.mmn. 

As Cnr(!l'u ( t~)IH ,p t l5* ";:U;!!~!l~ ... f~, \\bt~U d!w.u .. ~ut}t tilt> th~~(m~uLld t\"Im:~'I\ nf 'i(t\'~~fti!tn d(thL it l'i< u.st*lul· u\ 

th;;\tin~ulj\b t}Ct\\r't'l.:u dt:bt '.I~hd ami dl.'htI\·d\ll':htm, n~ht l~hcf I' >:my (\l:wm that n~dut:c.'" the PI\'Iti,I.·Ui 'r;lluC' ul. 

p/;nmrt;l~ dul.\ \'<hlht d('t1f U'thlt,1IHU tll\ all) ~lrtmfllhL1lt'edufl'S (lu: pr~"S\,ml \ aIm.' oj lltbJ /flH1U'ltH dm.· Cn:uJhW\ 

fIlHY hI.' un'lvtnm~ tn ~Rl(',lt dt'ht tl;~dUdl:on ,I" It ",mtpl~ tOWIi'I''\;. tht-u maximum pu:,;slbfc outtom\~, Btu ma} 

\uppmt dd\t Jvhef d a rrdm:lJuu tUlhe lat\.' \'atuf 01 dl.'ht mncasC'\ t.he ~u;tlJi.l1 n.~pt\ymcut.\ lH;llk: l'lf"':dnt'l), 

huu~nl~ ~l P;U\'lo unpl'tl\>l~m~'nl.nll.:·.t' at"" .. tnM~," ({mhp.lOh "thoU! 'whet})!.'! or nol dd')1 fl'Jurlum 1\ m,;tuaUy .l 

wnrth\\bdC'~l~tll;m {rum tbli.' pomt Hf "\ l~\'\. .ttl the dt't'tl)f, r;\ If ,,',ample. the ext:han!1c or ueN 1m C~,Jully I.n\'~rt'l} 

tmtlshmu\ tilt' lYl't' HI rep"ymcnI h\ dl' il.kud." .. dh!~1 thnn l,.'r.i"\~ It (iunpktdy <pi ,n 

Of .I'l'l.tnltul.n uuen."I\;L Ht~n. tn i~\hl ~ <llHdy"i.!1. I'" (Ill..' I.'il\\.' ()I' Ihe ai. hll'\Ul!1 it f'm'Clo Inlprmcnlt'UL that lS dt'br 

n,'hdk'i1\bn~ (H an Ultn.·a"t'm an C'XIX~f,tt'~J \alt.u: Hj ttl\,' I'l'pa) mt~nI"", Corden mlvam:e ... thlee Uf!!Umc-uhlnI lbt' 

l!..I~C (J99Lpt l~l, Ftr .. lh. it t.I\old", lu",dv llum"h:ttlt'f\t fordd.mU: ..... ·(.'ol1d.l). Ittfh:ft~tIH'S tflH"ltHt.'m and 

"uh'~tlu!;'ntl~ I.a,)~.lt ~ ,tlh} \\ dhn~nt' .... til fi;;\\, an{l thmlh II f\'!Ut)\ \" ... mflt' 01 tilt.' HIm tlltnl1l1(," In tmdl' Ipn tIl\' 

(ltllu,tmt'lli *lJ "'.l,nhn,':\, U~'ll'\""I~ In lib,.bt.:UI:~ n'l~;nmdlL Kru~m.m ll,hl' 10 Jhh lhr pn\"'lh!h~: 01 remm!n!! n 

ut'ht th'lt luullf ((llv: a\\..~\ th\' pH ... "thl~· PIl"!H"t~ U'l·ft' UUl,.ld nl \.UBfltl. \ dl''l.Jluallnnl,. h'v nWhUIS! tb~' mnl·;.t\~ m 

dn!nt"iU, I.urnmq \.It,} pi ~kht (au,,\',."! d(ht tI b'n\I,ntH rRl1uutl l~J~}{H C~'nh.<11 to ttU"I)IJ"""t\tlit\ Iii ;.1 ~iun In 

n{'II.'th.·l.f \.due ,,, tbat dl .. ' ;,Nlw. to n"·tM~ h bnkt'd dl~l'jd~ to llh.·Hnw Ahhn{wh rht' {'\,Id H;UUlt' ttl Hl'" 

I'd>tllUfhll1fl t ... ,;.'It'Ufm\·~"tat II h au HUhOlUl.' Hf an~ n'a"ntl.lf'k IUt:,':.ll\\' l\.\~' •. ' thl:'(~r~ tHH1~nH P·)\l~<p4~'6 .• 

Whal t.,;, ahll',unUl:!\ .h:hilh.'(J I" 1.dl!.:Hwl !Iw .. ~· !l(,.",hIlHt\, fm ;;~un ~Ih' Hi .. ulh\ h'n1 fI .. , ... !tI\'UH' 40 d.."phh 

~ ()m-i.~nh l,eddHlj<, IM"t' ;.hoUlln\\t·tm~! p;n.,U ;,t'fhuf" 

it !'I'':l.nmt;"' "llrtu' lit hOHl,lhu\\'. tfliJllt1!~ nHttt~!I HllHdnU\t'l'l" ,,(In,d h~ Ill,' ht'hil\'V~~U1 oJ tH\("tuh'm .tJ1.h It \ 

anlltlu' (kl.t"'lilU tun'{1t.fl.h.th' I\.nt:tHJi1fl .md '\il~ h .. ,!n'I~fh'n ,!f~'fJ \\ fth r,lfit\ tdtU~ th" [hel.ltt'HI.tt tHhkri~m{~m~! Illl 

~j "dIMUU,ml\\ fUlhl·rr thww:h Hh.' tl,'·h. m,:rhm*~ 11\ I".UW\' .... i "t~~ KIUl!llhUl it,x,) atlll Hp~HIf p~~it~! If IkhhH" 

nl\h~:ah{lH" .m: "'UUII.. hU~L H~"H lht" ~·,pC\ tnJ \,du!.' oj dl\.'U rkN \\ til t1~'\ h:~t"'" *lrmu<Ul~ .1Ih I' ht'JdHrt.'. tkht 



redUCU1JlJt'UU be .!lUJitnrUy txmeneml ~lS.l dl!"eUnc, ;u the dt:.bl.!'ft{' (lh.Jig:IUml~ IJtcte41:st~ (he ttxp<"((~d\1utue urlb~, 

eredunrl\' "lmmsfK~ncn.1990.Jt! t). 

Thew f:'m~:Cllf~ lUll' '>lHmUf.\fup ulKttlgm.~n·", t'!.llhf R(.~f.i!!\'Ltdr.tl'(;'llf'Vt'.t¢'P(l;idut1t(f JJiFlgUW ,., fJd~bL h ~lt ;,l 

It~\i.cl \~lm;h IS ~~l~~~;t~d l:ulh'r~vmd.tbrnit'!iiCxr},~C.ICd ~uluewuuhJ tlqunllhc f'm:e \~llut" tlf lht~ d¢bt. :lmd (hI:' 

UUlt~llm,' \\;'uufd U*'~ ~l1) the.:iS dCPJt~l~ hUI;' A~ the l)tlSc')'U)lhl) HI flU1~~r)$J}"mC4'd~tnw:s, ~ft hM1 the t,~*~kledlil'idu~ 

wfU (aUbermv !bt' hlvC vtdue (!f lhlt d~ht. hJUn\\lln,~ t11¢ \Uf'llTe ctJ~r). ",\.tany fil~Jrti.~uI!Jl uliL.the .fttUoot 

C"lK"t7tl'XI 'vU.lUf til .flllllUnal tid'. u .. ~n\'\.nl h,~ tht~ .&ltlf~ !{;l( lhe':tl),fmm ttl\? nn~tln, wludl t{luld b~ ~~.:u UIj; an 

,1Pl,t'lJXUmtUml of 'it~fnud;u'~ OKttkeJ Pt<lt~t"'lnr deht If th~~R:";'i;t1/l.l.ttt"'(lurHml Ul deftl hy ltJr~~l'vcn;\,";"l<' i'U t Uhnt It.;:, 'J 

UUWflUeut tt) 111(' ferl, ;u.'und dlet ~.LRn l,;UJ'l·t·tht~rf would ht~ ~} dt,;'lml..'m tlft~ t."~Il!":{'lt1d 'MtdUt~. (')1, the deht. and 

rJ,l;'1duot''!I. would h:.J\·c l'!{"'""n lU·mh!I:'lt'11 m tl}l.':lt' !,!c:m:fb\lt'), ft, lIu\\I:\'\lt.*(, d}l.'tl:du!.;lit1l) tuul.l'd(\t;;l;~ n.n Hn,- n~ln IMfld 

"mkol tlit:' (,urh~{tf Htfltum l~" <'Hf (''tumrrI't'J ... Itt' 'Suh\t\t.u(~.n m~l\'l~menf i(rutmd dH~ (UJ'\i{' \\(l{ddml<'·~·~wl,.· th£' 

t.·xp~~~J~d "ulue {~d tilt' dl."ht. lln,Jl"mg'1 dl101Uld J1.t~<on hl'ml\'u~t\cnc~~, 

W'htht d \\cuufd nnt hi.~ I(HUknhult" ",hldt "'l~k nt th\' (tn\i lll.m)hl~hh. uu:h.'htlt.'\llI1IJ.ntlh." dm \.i ,Ut' on. 

KrOrUHmad I!m\kd~~t·"" .hal thl' f· .. ~t \hHJ~utl d~\'\I\'" In u~' m fJf.idh.'l' "J h,'H' ;m;hpv,\'\:t'L '~Ilmt' ulI,du! 

m\t~bb; pn'!i\!{kd hy d~h lmmt,~l;\.n.~,. n:mwh lh,t( tth'll' iUl "tttnl,' t:ht· ... IAlwfl ~Ml' ""lHutt! t11.' hvr~'f\l'fl CtfU,dh 

"'in.lh,.:re .11\' \Hlllt' \'i~,.,n >:.dkll It ',huuM Hilt n!lth Inn~p,.m· and ImmKml1 IIU uH'th.UH' .IH .IPPIIlI.'H,lh' UKhkt 

i bnl,.'H~nt (. U'u.m"t.ml.:('''' ~ "'"t"(' J\l Ut'I!~:l i 9if~ . pi fl ~ Jt"t l .. f-\\ lit",\. ntmh l,mnnt ah~ ,til. " h.' J\'h\nl t Itt t, I 

(kNub Ht .~t pum! f. Iur C\~tmftkf tha tfMlk{?t t"t\{'thltht H,h/dtuU ~.fwlfh.~" nu\ fl!Jf \\Hlt In t.ld. bmu tht> 



tunt\ K.ru~mZln Uf~Ut'litlUlt {h~~ tnndlunn~ tor ~u~"\:eSNut (lh~tU~ltiVI4~ d,ehtJcdu<:Hunl:\CbJtm~sflt'~ tbe 8U1.l1C' $'8 

thn~'C $jlt' [dJ"~¥ \1\int~~S 

h nppt~iU~. dtcn. tJml Iht,~tbjt:nr~ or tIl,'h. rl~ll~f l){).IJll~ It~ 1.h!:.·1)()s~illHjt)r cur lur~n!~n~~~ 'ltt!mll~' htin~mg nboUl 

!~ttIU~h\' dU pJuytts'ti. .hmu~b t'Cuuw'.11 t'lt:t~ debt {l\.'t'fb'ln~o 'f.br\ pn.wu.Jt~~ dl~ hnk t'Wt\\t,~'n lulth tt~wt'S·or 

lmlebttdn~'t;<' mnt C'(tnlt'lllU( ~ftlWlh lhmh~l\,~' lx"t!'u IJu::tt)l:UIii oJ lllUIl) wll.ilY'st<;.' (:UnrCfmt hllb\~ Ut);xl ~twm. the" 

~U.lt~wt: It,,. rbe d(lht nv't~f:h.l.:mg h~'.ViJlbciSlJs')ldf1iitU;!i!\;l\(.t lH ("''''.;]bb~. th(! J't.'lUrnkllitlU ftu u·\ m~'ltt:<imH m dn~ 

dtvt~(opm~ l:ounlry tlh)dd 

SUPPi.lf't ftlr t.h~·l'ch( Rt'b~f L",U("r ("ut~e f~ b~ fin ltl~~iHt"i mU\:t~r~d. H~ C.~l\len..:·(' f!\!J.b~~ll?;; t~nl~ ~tli t.uu{J(}.\:t·t"luf 

iJ~ i{!Ii, n .. tm\;·!!i~ •. kc {~l,!:iI.' dilijus'lI"nnm I{n~~on lt~t:!'1>41'h i\.", m~m} ~mthur~ h~lH' nHtl~d, J.ht~ hypnnl('~l\l" blUl.hU~ 

CtmSl"l<t{'t:U wlIh lbl.·m} und ""lthnhs,t'r,,;:mUlllJfuf iaHm# m~~~un\'n* dMI tUUh.ld,,·d ",JfbIJU~!)'~ilJ·'!l,m~ dt~hl hUldell~ 

fRo~nff l~)t~Z ,p.r1(); Pt'f.'It""'(~ ttJ9t ,p6. SIl"\ldf'\ 19tJ.;!4\'~('*t •. HOM;~~vct. jl.~MH'tlit'\C't t t£JtJl ~ph411 Until!lit. 

cmplnral an~~t)'l,~~j;, :It:t, r~ll\! .. ~md INU1l\l) 1,\ n ~t~nt~r;tl +hr(~tll'nn\ 'Ole n.I\:f. tlrrc\'ttnn hl!J.k:;, ill thl!'l\'\J\\m~l\ t~m'\1,\ n' 

lhe fate valUt: (If d~'bl, ~~ dh lh~ \{\nndtu~ m.:ttct.{.'lfmu: (~t nc~u\t' ",am'laltnn l~t:f,."(~t·n th~''i,f rmhu'lh:\ "\'m~ un 

the •• ... \,ttm~"iMlc .. oith\;" (l\~.'hm\~l. 'nIt' ",.~lt)fld l'\Jllnll~'Ii; m\Cj!tllltt'U1 and Ija'l.m~~'" l'!~·h~\\'rl'ul' tJ) .Iiklt\num\·lh~'· 

mntn'J~1.:' \I( dl'ht hurdrn ... (Hulman ".1(1(' R~~I'!;';U 1()91,pZ~1, 

urIbe tnmh~r tH'!l' nl afMIY~l", f~.·m;":'"tl( 't~' 1 .Ilil ~.rt,'Ftt·'\t\t.':tllj~:'I)hdan m.41rkt"11'1'1~!" ... d th~"t ~m \~mHhl(~1Ii dUll 

ludl!:7ntc luUI.'·ht\'dul.'''''''. tH ftnd lilt' n,~l:\ull'" tn hi.' IYllOnduIifH,C' \\,Hb re~mnllu IJ:U.~ pll .. '>;.CllI.t' uJ it d~~ht O\!,;'!hiInJ.! 

CIu.t'1';...en~( lilf,U.p n .11 ~. x,unuwd {Itt" .... ,tnt'n. .. bUOf.l'\h1l} 11'\1 1t ll.,.ll\Jnmt" III NxX, mltt(t"lt.md ouh !lVI<' \!"C.f\' un 

lhc "\\mH~" Md\' uf lh\.' \..lU\~· Sumnunp: up 1111\ ':lj')J
'
fOd('lt.Hnhmm ('titl f ltNJ,p~RII, tu~~m' th;,t Ih\.' ~lmumm 

ihulm~ ~d ~t'4'{}m.h.lf) m~lrkl;.·t pnu: l\'m~ mdd~ln f~) d!t." tld,.. f~tl:.i.· "I.hJt" It·ud ... \lIPltHI! lt~ tlw Hit'.l tlttftJh:f\' l~ un 

dt:hl n\l~rhml!l' :lbhIlU!!h It'.lh",,lh''IH~ tht'-"C: ,IUtl!\:\ ;IPr~~"lr to 1''iI." lon<r.l'l:iWnlh m~nlh.lu,i"\~ 

I'll!.' \f,.'(nnd 'HX:: of ,mal~ .J .. f.tIl4.;...d tIlt' nup"" t Ht tfrhl (lft nnc"tment hdtifHnut. (lH~n U"Uh: \ ~:n "llupk 

m\t~\lm"'nttun~hon"'flt'i,'dt( ,tHUlh f' .. a!nfl! 19t){tp·fl{1 t <llndat"· ... till' m.uwu,d talif • .fk .. on min.-tnt'lll'! HI (,I W 

unpH~d h~ I"l~mm('fl ml~ h't1nl1f" ttt hI,,' around I I J.lt~t 1.:'<01. \\hu. h hl,~ ~Hlnuh f\ IIh.ondusl\l', thou~'h lUtill • .lllh' 

(II flu dt.'ht hUfdt'h"i\~;;nn .. t Itlh. hum <md lk \klll (PilUh ,mil j<\[F f .l9Nth un hod i(,'\:lt.kfln' t$f;l ~kht 

d"uh:l'nh\t' on Ul'!.\""t:tU!i:'ut Pmth In n'''r~\n,,\' til Jttl' '>nnphot'll t)t fIll' \\U· "ruth. ttIl' au .. d\:"'t .... b\ lll\lmifn rt ~d 

~ It)t)t.t ,,'It'tlll!;.'''! 11mB.' l.ufupk\. hm, unlMl h>nll\ h)1 W'H, ... IJHt'fH ~mlJ ~ onl;unlpJh;n \\lu~h fJWl< \l.mu \whJ 

.rt, ... u.f ... th.d n'ft~cf fltt' !kh1 U\I'lh,Ul,t \\hru ,J; HMth thn •. th~ Ul\nh~ hl'-!l\l' l.lh' mvt.h".tS S,t\· \uk,,' 1'11('. 

m\nrpnr.tl~·" thl' Ifnpm.tl~t tnh'11~n t<lpn .. tf mlitm." ,In HI\\.',mtt'lH. u.h!l. 11 ,hO\\ ... dl.ll. \\tllh: ~ l'lUHh'n lal ,~!pttdl 



infltl\"t\S ute signU:Jc(Un,tbe tid)! On~dmI)~ is o.1sn i'f,ntodl{1: c~el1..a ~Jp;nmcnnt Il~gtltivc impUCltlh hlvcstmeot" 

5Uf)txlfting d.1(~'MFctm~.~lu5t'mS~ Iss.ntlh~tll.l)f StlV\jdC~ (J()()2~tJl!14).. (h(l'P(lblcm with UlcuslHinglh.e tllipnct 

of ueht on mViCSlmcnt r~ Ihm U is Jmrdlnjyqd;ue We d(!hl oV~fluUl8 frnmolh.Cf f$!cWt.s·, pefhnl1£tnlty hldit~"Hy 

mInted tn lhe deN level. C(1UlUH!in~t ill lhis vem. Borct)stl(!'·m fH19tl) WillS sinuflallulls fmtn u rmiomH 

cK{.lCCltmmts. ~,mwHI tm1<kl to dt~tUnu~m!tethil.t(l('dHnHi(ming f:(:)lHd be JI)81 us.impnl'lmn ~l·cnll~ nt' in"<cslnlcHt 

~ltm·;dnwu ~1!:i d.ehl ()~Crh(lll$., MOU\Cli.'C"l (ltJQ1), m H mm'C (nmpIc;;:;j. m~l.\it:lC"'t~llnmir moO',." nl Ar~~ubnn.ind'c;de~ 

,.I\\I(!SlIUt'*Ul •. ;md 'nns{~"juc,ndy t~'mlntl1ic !tmwUl~ m~ qtute J~Sf)01l\.YC l(l debt rerluctu::mprn~nlfnsUu'I'Jt:lghh{')lh 

redt)clmn ttl (he sfo\:k or cxlermlldebt ~md un.n~(~rUIV~ cffCt't fin privme invl,'stJlu!rl1 "fll64( t 

Whillt;l tht::' tnt'U'l.t)f lh~~ prcft'dHl~ malclllill~. nn tlmdl!'11ol dtRt ha\,t~ hnkcducbllPtOUultics thJUU~h tUl o\!t'Than~ 

mudel. there hUVI: hec.n olher \1.Ut.hc:\ lImt fllt'u", tHore nn lbe' IInrUII::t of lhe debt. n.~ n df'tnSl on cx~ndltIJtt,l, T.lll.'! 

ntmu and VHlafm~·\'ilmtltjel ( lM~{) • .tnt! tl}qHJ is a tWtt.:t'fl{'(OnHmfi,' gr(1wl.h tllcdt"L huilt .lor debt tmlllyl\j~* timt 

tnmts dctll in tJH'l.l11~hmRAhhutJgh fbeiJ'(~ml)jrJt;af rt~suU;l\ Me mC'nm;1u~tve. lht' .audmfi'! rum:h1tk fh;Jl jilt' 

mt~r(1:SlriU~ {Hl dc·bt. \\; hkh J~ one tif (h~ mam (ll!h,mnmiuus of n dt~N hurden, bll~, u dt~trmll~mul nnpal'{ on lun!!, 

t~nn ~)wdt andth~·; rs.uPPoj)f1 ",at.h tor uddjtulIllllfWllutc and. !titnll'UlmlIlSslstanec tn thi"l ~ttc::j tOt:nu .Hld 

VHI~wut.~\..;J tt)\lO. p7'X.7Sfh. 

In ,1 muhH,uun.H1', multH>mmnfldny {t.mlt'W{)fk. Gunn.sckcru \!',t ul ust' th~7 SWOPSIM mntl(>.\ to dl~(enll.int.· 

UllJ~('d of debt redu#.'rkm on ilfH.uuhural tmdi;' «199H~ \\~hd"l itlv·t·"'tml.~fIt ilfhJ (un"umptmn nfC nut mndt'Ued 

CX}11U;lti~ fl'.'ht'J poilu;''> .!h~ trf:(ttt'd .. I", ShH~b tn r'IIJrm.ant~m UhnJUC' ~pn)~t{.'d h, t'hun1l\~~ m mlcn:~1 f}l.l~nwHt." till 

dchO and ht~ht'f grn\\th rutt'''' n(GOP Allhuu!!h tilt" u:'l\uh'l; fUJ' (,hHert'nt t,ounlru:., v"cn: \ .. n~{t tht';' !\.imnph 

indJc.tfcu an mct\,~,,'i'l..': In .In \ ommodtl) pm(;' .. fnUnwmg U Ul."ht wnt.""tdl, Anotht:J llltdu .. UUHU"!i •. mah .. 1\ ;;"'U"I 

,nn~u'm:l~d 11: {}tUU'l, nnd ()'Sllt'U {lotH) "hn dt'\~k)t'¥,'tl m~ft,'Jm:XHnurm" rmxkh nttululttatnr LdUn Amt'ft.GHI 

d\;"hton ... tUtU ... nnpkr fJu)/"ld .. tor nther (-11(\ .• \\.:lllt:b \Iot'I't,' mtt;'~mtt>d Ultn Ihl,~ "UlKluH.' nl IIw oEflr:­

fN·I'E.RU~K mudd. ~\tH1Pugh Ilnt 1,,'~11hutl~ u\t'd tor ~m;:lh'il~~ (d th:hl POl./l.ll':'!. H 1m .. h\:t;'u u\t~d to IllusHatl' 

.the n~I.a.unu\hf.p" ht"twt~en OEeO mHWH"l un.! (khwf t\lUntH\·~. Till.' ~t;'lu'nd ~:qulhhrmm tmdt' mudc) C''<tohh,l!td 

hy Mu\"KcUar {ltnf7} t\;:l:q:nn ... ttU~'kd lut tiltht ,m'lt~·'lI" h> m\orpt)mHn~ 'S('''m k\" d('\dtlp('llloUJH1~ I!JK'f 

n"~I:.Hun'" Ultu tht' \VlHtfton [il.,ununwlU,·", Wtl .. ld h nnmm.'ll'll,tvludt'l. \\ lth .. Ui t."'slllit II u\od('! (tta d~il' "M~tlo'" 

Ald1Uu~h fhe mudd lmd ~Hm: {(;rt'\.<}",I pruhl,,'nh, a ,tllwf.mnn ut'j ~ompl.dll~lh"(· dl.'ht'f'tA.bdpuhl." I'il(\.;l~h· m 

19~U md.lt'.ut'tJ 'hill thr L.um AJll~rll, an Uhl,\ 10. Huld IM"'('" tlt~~n (t\'mdt~~J S-mm: {)I tfw .l\\UmpUntl\ m lilt' poh~' ~ 

p.u,;l,4:~~t· tll~ , Illhll,l«:md· w('.re mtlh'. UJUl'"h"'HI., Iln\.\I..~\.<Ct, th~~ :mal}-\I' pn,',>\.'Uh ,tunc 'lJppnrl Inrlh,' IlUthn~, ~d 

tfll' rt>.1rhalc\fulhhnuman.d~ ... I"" (If nmM:'i\'f,,{'t,l ('I at (PNft, 

Thl' (.~rnlmu ..• d ;.m,d~"t·'" (,'~amHu'dllhn\t' VIHI.nn "flint: 'l~ntfh;~mt pwhtl.'m ... tll.lt aH' ~t"J to 1'1\' !uU~ addH~\~t·d 

P,~nJII,\u ( 19~H ,p~Ht "U~~~''>h thaI th\'n' I*' .1 (h .. rHlll tunn HI th~' n\'I.·,I .... n~! \, .Ilh:d Ihl,' \01 1.1I dd~t O\"·.Ih"n~!. M. tH~b 

rt(.llt' "t~nh tbt' fI;'dw, /.Ion Hf !!H\~'rnmCm .,pcndlHff tm 'oonal purprt"'~'" lIt-i,,' \.~dlfl.*tHln am! ht'.,lth '\HhHU~¥h hh 



I.'lmpirierd {itt;:tf}f'SI~docsnnt ef.e(td¥' SUpp(ltfnnsdmm~ U IS r,llIS,slble tJ~ e.()H~id(.t.rJlu\t (ltJtsmndblg debt t:mJld ~lCl 

n!)t\ m>;ou hUlltan l~n,liud ftH'nl;lti~m. Auuthor JSSOC that ha~ ~101 fCi.\:tUy bettn ~t)llSj(Jcroo is tlmwil~llh~ <lUI~" 

lrmn (be()!~vl1mll~ ('ouldb{~ rorrlcd 11)' \ldTerenl tttllUpS. i.uU'('ldnclH811ll t!l,JIIHY dhncll$WHlOdm diRI,rjbl)l}()onf 

d1!ht lmpm,:t% (nUreit~1tt~ln t~)~m4'~ ~ J}. I~ddllinu~lny. Um'ttlst,tl:iniod!Ciltcs ways tn \vfJiel1 deht OVtlltlUUg. may f~ 

!JJldet~slmUlti1db>, btl1h Uim~ :s"nn*)lb Heuch""S{itl.:'~di.llves.lnnmtrum.:uwts.l.mJ ,gnm~*Jl;~ is.i~ntfj;tuntbm!<~tHllhlg 

n'~lji; {1'9QO.pJ:1 J), 

A pll)hJem tll"ll) trlutt~~ b~ thtt me:lSUll~mc:nt uf tbe dell' (lverhUllgwlu:ch.iH t~n~~~t. I'j:; lhe dHTeriJnl:'t~hl!lWeCn {he 

fa~·t·\'~tlue td th~~ d~hl nut"'t~ludmg .~Uld It'» mar~.t:l \tn.luc (E'lunmm mnl Hms.t~H l()\ll·'f~21B}, 'n,c NU£ <~r the dl:bl 

tmt"itandbtg l'l, nUL tm ~ff~,'lt\iC me:lsun.l uf tlUloI, the dll\UU;cnnvt! cne~~ unly JUlsin~ WhcH ~,~:oum.ry ~'I.IIrm)lIllCel 

U!:. l"OJnm~.r.ut\lnhh,;tmi(m\, As ~11C'MJlt. l'.'ntlHfU;mly uilicd (Wel'ilimgliletl)'iiUJ:(!$ i)rC dehl toexptut. deht tn (JUt» .UI' 

\:;u-tnul\, d~hl serYII,:~~ mun~ hJI;':\":fU~cl til !\-.t(.'l)mmhl f9~2 j, wluth i,re tIn t"tldtlg~nnlJ~ tn ~()me \~:1dt.·m .{S:lv\idt.!'s 

J.~NZ"1'':~1:t1. RclWt"tlulUulItpfohlcm uf tmt(l~tm,~mt~nt. J!'i Ule t%litlC ul u!Stn~ .th~~I'.~ villues ~*~~un!il UI\C\\tnU:m, II 

iii UUI}la .. ,dy the a'ltCnt~C: cUe"l ofth.e d~ht ~\\i.edmng. tl.l~tl tl!; tX'!'tn.g e ~i\mml.~d, A \ n~m::rls}lC'.m • '19~')U.p.' , 1 } f1Ul!lt,\ 

out.. for purpo'\t!l\ of l'mnputin:t the tu~ unUf\\-s.rment d Is tbe trmrg.U1.aJ df~l.:t ill til!.' dcht nvC'rhnnp ttmt \'!'t Hf 

in!ell~)il.mldUlu~ H 1\ the (tmn!;tt' Ul thC!if~ ... anahl~!\ Ihat \fltH~d I.M.' t't.mS:ldcrcu ruther th;.m i.helr ,athnlutl'\idu':11i 

Of the prev*nu~ n':~l"nn .. b mlf' tht'UUl111tl or 1ugb 11.\\'t'b U{ '\IVtCrel)1.H deht. ,t'\1:mt Oh\CI\aHon\ hc(omc npIl.lI"mll. 

The nJM 1"0 thnt the ,oll~luMVC ~tudll..~" art.' thUlSt \\hll,:h~petd~' inv\:suuelH flml'llUt1\ alhw<Ulf tOI' Ihl: UlnU(.'nl:(~ 

of dchllnads. 11)\~ 'WI" nnd •• ~ dl{H ~mahs(.·~ (lll 11HI..'OMHUlJid trmk lmka!!c\ ha\'C mdlc • .Ilcd fl{llCnIWU}hl~ll ~tUll' 

frOlU fermi\- ,~l 0\ the"\! hl.mku:il;" P't~rbail\ UUI! to Hit' 't>nlp!!:,!;lt> oi till.' UUCt4.ttHUh hem14 Hh\cf\:cd. all tht'W 

studlC'I!. 'uHct ImtH fU'()hl('m,:, rel:.umv Ul tlw nnttlrc uf the {h.'f\! nnpw:h. ~pttdi,;nnlll mul dt'IHlllHmul I""Ut'\. 

There Iue"l.dI nwn> adUtiUmtd qucl;tum, (thoul tht' efktt 01 tieht r"om.Hon IhJ\~·e\\·r, H .tflPt~ar\' thaI !hr:n~ \" 

!';1.0PC lor h)f~I\cn(';..,,> R'''lllo\.lng ,OIlW of Ih,,' Hnpcd.m'Jt~nl·,.n LDC ~m",UI mllJ (ll.·'lhng; it P.n'l~Hl tmpnl\I;'ml'nl 

Whdl\t tl may lx' :JfgUl:d tfm( the"l.(' rl'~uh~ iUt' ~"'m:mU> \UPPP.l1fW of;. dehl o\,(rfmup h,,\tn~t .uupm:t un 

Ul\'l."l'.;lment h{'h.I\IOUr. HK'~ ahn lc-nd support lolh!.' Hit.';' that (I'll;' HUPUl"t I .... lhl'llll~th Illl' lnt~·racl.lon of ;.l ru.ullh .. ,c 

of rm."\. lmm\m\ HI"" f)l}~uJ1mt'.l h\ i\'lon"l.l J99 J .p64 I ) Pn.'" lOUr" luuhll,!!I, knd '.uppo" JHT u;,;m/1 "pcull('d 

hUKttml~ 1m IlI\t'\tmenl and Olrl\UIHptlon, and Illl' nhl\Cmt.'nt an,a} {rom "tn!~.ft' c~tlmllnn mClh\)d .... '1.\11\:11,; 

fKiS!i.lhh:, Ttli,' hll'ralurc 1<;ur\t'~eJ In thl'; !-ol'lUIIII.liII ... lron~l~ .. upportl\l' 01 till' .Ill',·d for lurth('f t'mplflulI 

mndcUm~ of {/It~ m.lpw:.l Ht Ihl.' tkht t,'fI'..:/". III t.lmm(.·\~tlrk I.hm mt,orponut.'\ lilt' dd~1 OH'lh.m~!. 1,0 that "n~ 

rCIX::l'cU\~IOI.l .... lqllf'aLl(' lall h\.' I.~x'lmmt~d t'\ "lInultan{~nus Ctlualmn Itlndl,.'l tOIl~hh.·fII '\lth lhl''11! l'I..'t!Ulf\'!llt'nt .. 1' .. 

pmpn~l.·d If) Ihe fll'Xl "'l~(Unn, The hypolh~"l'" lul.X" h, .. tcd '''' thm lilt' f<:dth.lllm Ifl ddll k'\cll\ \1, III h.'\\dl In mt 

Ultlt'W .. t~ Iff thl~ value of \.\mld ("ll.k'. ami thcn:lwt' rHrufUt''i./m f,)(llh dl!hlof iltld I, rcdtfm mUHmS;, 



In lhlS ,celion n simt>l\? model f.S csmhlt'Shed lhnll1ddf'eS,sI..~S (heis'Sllcs f'~liscd above. It ('nplUreslhccssencc of the 

im})Ittl Hf the dehl1.:nslS: on n flm'J'nccnnmnic mJxh:l of ~ll.DC t;';(tJ.Il()my lmSt~d OIl m:tcro(~ComJnH{; um.lei',)iIUlings •. 

Th~! m{1d~1 has three hrrmd ,nlt1r)(UlctHs~:m output IntU'K\H, mptn mnrkets. and a'\imptc tmdc m()dt~1. the~ 

dC.liv<llmn'\. t){ wlllch tll'C (h."M,:nhcd Ix-Im\,. A sehCllllHi.c reprc~cntntmn of lh~ tncruel nppet\rs m FlilUl\~ 2 .. 

Tht' output market I~ hU\l,.,"(l on a nc:ud~ls .. ,tt'ild mH:n;l'!enUOnll(mml(~1 of firm ~nllpl~ and IwuS(~hnld demmld wnlt 

mUGl'OC'l·mlmllli.' f\:)tmdmJonl\ .slmlllU' IX) lhn~t' of th~' mol'\" lmdhlOual grm,\lh l.Ju:It;le-lli, Supply and d\.~numd 

fUlWftul1<{. windt aN mfhwfK\'d hy (ill' prC'l:cnC:l;~ of.~1 d\'ht nverlmnll nrt' dl.'l'w(."d ;md 4Ut'fhcn u~~d 10 dt~f(.~rmm(! 

t!.:';"~!I>1o!.1.lclll .. mJ Ituh~ n~dul.'l.'~ll(Hm HI the model Th~'St' two tf.~l;1t •. nn'ilup" ilfl.' f.kSt:llhcd md~rk'nd(.'mJy 

LO(lking firMly at the s.tIpp.(y ... td~. ulla\ b",1<"11 \\1\jcl) alt'cph~ .. f thaI. \\ hil!.it the maJor t)fOhtcru tw,ml! mdu"itntd 

·I,.:uuntric,,> tS defl\."'!lcy uf agRre~.alt" d~mand. LOC\; >sulk'1' prun.tnly fmm (tlllsfr~llIU~ on pn~jtKHon. Wh~n 

rm:1.Jyl"m~ 'iupply m 1.0(\ ~I numher Hf IS"'UC~ have t){~l.m rm .. c*.t Dualp~m m the lahour market ~hmddl'\e 

t·xpHr,;uly UlI.Orpnrl.ib.'tJ (B~hmmn and H.an~nn 1ll1t). a!-!fln.:!!.;Uton mily dl"l!Ut"'(~ Ihe Hnp:!!,,'l 01 pOhl.'lC"i on ,daB,\.., 

pl'll:cs. and pOIl..mlmt fll.lh( y \ ,Inahit''i are <lfu~n nVt.'ftonke~L hn I.'~;lmpk. f,~, .. twn,lZ(; rate m ('t'valuallon ... Whli.h m~: 

SUhJ!.X:fh\ pnh~~y reVll!iffitl. Thtf tmr{lrUm'l~ (If n:larm."d 1?'.jJTUn~~ tor m\'(~\II1I\;'fd and dlfe" { no\.~", an' nUt'lI 

dlsc~lrdcd h\' t~J\orlng lh~ tly"IUfKlinnal Hohu\, of l."ilPlt'tt mutkt'ts. Tlwre h hu.h.' aHempt tn tml'~ratl.' the "hort­

mn mcmm.' dClcrmmaU.nll nltxh:'b \HIll lun~H'un tl!: .. dnpmt'IH mudd" .. mdudm~ th\.fUl ..... m;!. hUIlMtl • .md '1H! .. 1.:d 

(apita!. 111l'ft' I>; 111 .... 0 a I(~nth:nq fo Jgnllt(.·t~lOl\Hm~ .\\ uk dN'quthhnum 

Wth.m l.:on ... ukrm~ the pllldut.l!on fUflll!on .. for ap.!1(uhura.1 ~ond ... III .lll'\t'l,..ountnl.':-. ... tn:lu! ,tHt'ldlnn IfHN nt' 

~n\1cn \0 the tre;lImt.>tH of fahollt and ((lpUtl! l t'lnhlfl~ at till..' tn .. <lttli~tnt nllahuur. human r,lpll.d h .... ht~l:n 

rCI-0llIU'i(,'tl ~I~ a malor dl!·tl'nnm'Hlt 01 outpUI m man) de\'duflm~ umntnc .. hv "t'\.I,."f;tI 'IIHht''t it '" nlh:n 

hypnlht~sl'<Cd thai tins Pluhlt:lU .,h'm.,lrIlHl Ih~' unpl1f1auon uf pmdUtlfOn fl~dIUO!Ol!I~'" dMf {\,'qUtH:' (l tH~!h k'H.'1 

01 'ikllkd I<lhnur tnputs ... hnna;!I:'I of \\flldl rail ht' il '1~IHlhallllunIlJlIon nn thl' pn ....... lhtltlH.·' lor Ptodth,tlnn 

Sialkd i\ln'~~'f" or k\\.'h, uf human ~ .• lpual .. re Ilnnnaliy ;t"IIIUt'tl II' I),' hnk"I'! In ",pl,'ndmj; tm l..'dUl •• Hlnn h~ 

t~mcrnmt.'nt' 
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InCOllX)11\tl.nn ofcnpi.tnl COllslrnilHs is imJlt)rtnlH incuptudtl~ Ihesupply side /,igldilics 11mt nrc nI1S!!)'ved in 

duvcloplng ctmntrieR. Tcchnulogy which was purchased durtng times of Jittl,lJy {waitablc {'opIWI. h(!cnu~c of (he 

"pully-\:Iay" ImtUl'e of 1l\\'cstu1l1111..(:'Xtlccl'hntcs: tbo:b{)lllt~ne(1ks Imposed by cnpital shortug.c..;, the.conu'tll 

impol1anc-c l)J cnpHnlst()ckgl't)W.I.b (hn.'!',~snncJ)t) is hlghlighteo hy uHm), 8fHW.I.h mmlcls. wIlle}) f611mv to IWllH.­

extent f\'ntn the .t·hUl"NI*Dmnar fl"O.uwwork (nIl' "ixHmplc, 2 lind J gnp tHode/s). whore oUtput is dosely relmed (0 

investment. The Initio undcqHlmhl.g of the doht ()Vl1l'lllHlghyt'oth~!\js i!'t HUll investment is "lU,xcd"hy lugh 

tcvt.~ls of snvcrcign deht 

'11H.~ nH.xll~1 \hwUI()Pl~d Ihr sUJlplyill the devc[oping countl'ics usc' n JlrtxlucUon lunctkm {lint includes cllpitnl. 

Inhuur :UlU cdu~~:lIion ns iUI1uts Hlte latter HI/lit' tnldllion nl'Jtmli"lo/J null I.nu· Ii work on (ldt.lCotlon nntl form 

efficiency.. 19X2). \Vilh repantln fun~:tinnill ftlillm, Innst muhnt's. UsC the rCsllictiw hull1e\f(;,l'lh~1;h:ss robust 

Cohh~Dnu~ht'1> {t·Ln typf:" olspccdkmjoil. Oft\ltem,tli\'ely. U ('o/lslmll clasllnty of suh"tHutinn (CesS) nnaIYM.s., 

Shih. Hu,hnk mltl Rn~k ( 1971) h.lVt,.' arpucd that n hetter nHcnuutv(;' (hu~t!d on cmpir it.:nf iuvestigutionsiu 

T\11wtlll) is lhe l.mH~t>cndentnllup fUllction (trun"ll'lg), which rctn\:cs mmly uf llw rrstrll:tivc a~umpllOlI o( fhe 

(\··0. without mtmum.:mg the cnmputnh<nlnllhfTu.:"ulti(·s of mher t()fJHS. Follmlling un from Ihis oh"icrvmioll. n 

fmnsto1-1 fum:tlOll is mfopted. 

where Qp rcprCsl~nt!'i quantilll· ... pmdul~ed.l. i~ lahour. K i~ l'uplIaL .md E j, h,,";d 01 t:'dututmll or t~Xh"'I ... 11I1I 

~t~r\'tccs. NOle Ihat o.~~nonal and ~.:rlllUllOt,hl) "uhsrrtpl\ arc nnulled Ohm , .... , Q fl'h.'l'\ 'II')' \\hcl~' ro:;:n~}!I()n. 

J=c:mnnlmhty I. 

Thl~ ll'mrginal pmdmll\ Hlt.~'i lnr L K. and E an' ;., foHm s 
Q .dIn Q Q 

l:!) Mr I( --( d, .. 2a. In 1\ .j. (1~ In l.. ) 
K .dIn g K' ~ 

MP I 

;\lP f 

Q .tIllt Q 

L.d In l. 
Q 
-r 
r · 

vohert.: the l'(lcflk I!.!llh dwv.' tllt'll ucHmllfHh from II ). lor exwnp!t.-. t\. ' .. lilt' da"'I/l.'I~ 01 prmlufllHU \\ itll 

fC7\PCl:110 lhe ~mCrnnl\.·HI "pl.ndmj2 on I.'liucahon nn.'\h.'Il"'Hl!l'rO t.:Uptur~ llw (wo\,c" ... nll1l\r,UHl'll\ tn Ih~' 

supply prm:t'\1<.. a "uHl'k nC\llla""IUlllnvl"UHClIl modd Iii u,-'\,'d (sec JWliInk.11 .1 97:! .. and Pla\man" 197", \\.1111.11 

dl.'nvc.\i d~millid 1m Ulvc"tnH .. 'llt thnlt1~h m,fwtII'ialion 01 H pmlu IUlll'lWIl SUhl(.'cllo" pHldw.twn UlIII,(fwnt and 

Hn Identity \\1111.1\ tk,rnhl,.·~ imc,,;unl..'m hlIHIJiU to Ott. Olt mlt.1 YO!! \t)7:)). 

II. 



1'hc profit fUllction tnkcsthe gcnc./'Ul. fhl'Ul 
(5) It::; fl/lQ - Pi} ..... wl. - ptE .... tax 

where p!~ indil:mcs tlR~ Pl'k-c the pnlduecr I'edcvcs rot' his output, Pk= Ihe price pCi' ullit (xlpHnl. w=wng.c. p,.:=: Ihe 

price uf Cxlcn<{IOfl nt' UdUt,~HtkHl ~et'\,IC'CS, {lnd fa,' refers to Ihnt Oil investment, TIt~ finn is nssumed 10 rnnxinllsc 

pmfi.l over time suh,it'!,'1 to (he productiun -:()n~lrmlU ( I) nud I.hc investment idcnHI>' /{ (I) I «() m (5 I< ( t) • 

whet't' 5 IS thr: mh.' 01 deprcdulinn 01 <::IPIUll ~Iock. The derived demands for IE. ) muJ L from thIS optImisation 

,trc Ihcn suhstthltl~d .hU(K HHll .. he profit hmctinn. Taking the derivative \vilh respect (0 oUt.put.lhe "'Iupply curve 

IS estahlished. tf we 111(11\(.' Iht' simplil ying. :IS'iUlllptiOl\ thut (he t:hangc in g,rnwlh l'llle of cnlHH11 price is 1101 

1l1Ilucncl\,d hy it ChHn~l..' ill output (;I\w:r!k fol'lU of sn)nJ! country nSSllmptlOll), lht.' gt.'llerat form of tilt' 

slIh1{cQlh.'flt suprdy fUllltioll<.:an hl' wriH~~n us 

(6) Q' :::: f (JJI'. PI' Pt.t,II.ln /Jp1I.f,., 8.i".IIH1\,:\) 

whe.rc :\ IS the yc.ar. aClm~ as a I.l..'chnil'al r!1,lIIgC proxy. If t\ the tnx ralt' Uti mW'lI.lllcn.!. and IP IS the hcfon! tax 

nne 01 rei urn on UlVc-.tmcnt. II \.vc H'i.SumC' thai the lUx nth.' on IIlVc'ltnl(.~nl dUl~ to the dl..~hl overhung Ilj a linenr 

funettOH of llit' deht u\'I,!rhan;;:. O. III tim~ ( thiS t;:HU he fe-written HI) 

0) Q':::: f(pr,ppPt" \1.Inpl.D,e .• 8.ip.lnn\t\) 

Eqtmllon (7) Illnn .. lh!.' 1'1.,1:'11); lor the \upply side or IIldchll'd 'nulltric~ 10 thi" IIIndd. 

fn· a man Ill'" analogous to (he supply Side tlcTjvmiuns. till' UL'IIHllld Sldl' nl thl~ nutpu!lIlarkl.'! IS h •. \sl..'d Oil a 

l\t.'ol'IH~"kal model 01 a!!prl'~ah.:' hOl!\l'hold demand. Dermllld cnn"idl,.'nIlHln ... III (.h.'vclnplIlg t:oulllnl..~"Ilm\/t· 

genemlly "lmWhilt~d Ie:;, tnIC((,;''ii Ihan tlhl'ii.' of \upply. parll) as a rc ... ult of Ihe dl,,;nu~\,i1 01 n!t!llc/!atl' I.k'lH.md 

(nml gmrrnmcnl fUf thai IlltlUCl) in lIl,my 01 1 hI.' ~Hm\lh IHodd ... olthl.' ,')(){h. '1'111,.' LOe ... hme dt"tIIKll\C 

l'connmi<: \:hal'lll'lt'n ... lll" .... I1\(:h ofk'IlIHUh(' Ihe JmmJl'rra} oj demand mode).. Imm lIllhl\lnah':\4'd t'I'OIllIIllW" 

lfItlppmprWlc Sc\cml hYPOlill''iC''i on lOnstlmplton III L[)(\ hnn: lX'l~1l pnll.lo'>cd 

lkrau\c 01 tilt' c\I'.;h.'llrc of a larA!c numlx'r of I/ldl\'ldunl .. IWiII' 'iUh'>'''ll'tll:'l..' Il.'H'h. I,.OIl,\lHllpl.iOll 

may nol hl~ IHupnrllOnaJ If! HltOIllI'.l'Vt'ft /II the loug-run . d tnle,.lht'l IH;lh m"r~!mal priIPl'fI"'H~ 

\11 lOIl"'Ullh,' (/'vtpCI \It 10\\ UlrOlllC Ic\cls Illay imply a IH~h multlpllcl. 

Rct;lIl1l'd husmc ... " camHI!!' lIlay \'11: an IIHPOfWIU 'inurn' 01 ~IIVIIlt:" ulll'n:11I11' anal"sl''> ,houht 

dp~lm!lUl'>h ht'I\H.,{,1l n.'lmnl'd alld UtHl'ti.lllll.'d M IUI\ C .. ot Iltrdrtl(' HI htf',!IlI"~"'1 

Thl' i\W<' nut OIIIlUlIlh' ~('m'lal\"d hy ... '\porl 'i\.'tl0f\ Illily hl' 11Itlhl'IIhan 1.'1 SI'\1: hl;'n.' , r hl.'rdon: till,' 

IIH:iLl'>IIlH (II a ,>epllnll,,' at}lwm.'llt of Ilh OllH' II00Jll'XIHU\\ lIlil) he dl"';lInhh'. Till'" 1l1l1dJlI,,;1I111U 

would 111l11ll:r /!I1,:rl'n!o,1.' Ih\' IInpW:1 HI til!: hlH'l!!1l 'ertor 011 'itnhlh~iIlHln 

\I mlr:I'l'''1 rail''' an: controlit'd. IlIt'll a pnlrlj IlHxll'l ,hould IIldudt' tI\l' 1..'11\'(\ 01 Illt'll' lk'rolllllll (Ill 

1,:on"lIInpIHln. COlllroll(,~d IlJIL'n~"1 mIl", ma~ IIH.TlW't' Ihl' \lil'''',lUllOlllwl\\t.'L'1I IlIlt'l~n ,!ltd dOllh..'''IH 

12 



Mnny nuthnrs llUVC ,mt.ud the signific1lllCO ordu~ pcnmm.cnt iJlcmm~ h}'pOIhcsll) iUI'Cl:lling 

c.()Hsumptiun pm terns in developing C(lulltl'iN~~Gonnsekentct 1\1 t990~H()fmnntM nl lQ91, bnth 

util1se lhi.stnlheir studies. The nminmlncd h.ypoU.Il'sis Is tllnl (he hmllw;er will d;i\)id~ 

CmUil.lU)pt ion hctwe~n llnw Ulld th~ nUll''C~ with IlCrm~mem cO!lsumphnn heingn funcUon of 

pe.nUI.tHt'ut incwlle tHnhntm c:t uJ 1991 .• p:lS9~9()), 

11.11.' nH(~tlmtjn," sp(l,clflCHHnn of ddlt chosen ilt this mm:lel tS t.hm debt {l(:ts m,.C u w.,x on futun:l;onsuntption, 

'nle argument. sUppt1rtmg lilts t~ Ihm iJ lhere exists n dehttwc:rlumg. lh., dehll)l'R who rodncccOnSU1\'lpl.i~m nmv 

hy iatin!t up \t1thc ncc~ssary mljtl$\Ult'm. the bem,~fits wnt 1')12' Inkell hy the t:redilurs, Therefnrt;\ Ihe nve:rlmllp 

di'Scouflts dl~~ futul\'vah.lc of pl.mmJllCm IUcflfll(! I\tremns or (tnlsumer:,;. The dtsl.iussioul'IClo\l. d«;.'scrUlC,\ rb~ 

dCn\i~llinJl tl1 cltmmndcurYl"S for n c:o\mmxhly lb;u em::~lpsulutc'ii suhsi"ihmcC' cons1unptit1U nee~ls nlld n (;ol\stmler' l'i. 

deciMon ttl tt~ll!>mn~ nu lb\;.' h~t"~,, uf l)Cnnatll.~nt J.m:llJ))l'\ 

C(1flSW(.'t 4' re!:!lOJl (USMlmcd to be analogou~ 1'0 the how~\.·hnh.l U\ ht'tmvmurl that hmn!w!\.lnl' ((IIt;,;mllJ'IltOn 

pmp:l'ms. Two fiIl,:IOl'S ,m: rnnsltfcn.~d when dt:~lcnnmmg dli\~ ftmn 01 tbe lltmmud fum.flflll. thl.." ffrs.1 H, tht" Haltln: 

()f tItt' uhnf~ ftml.'hnn whu:h t~ to hI.:' ma:uuu"iC'I.L und thl.'wnlnd lhefmm 01 the m;I\UlHS,lhnn 'Pnx.tt,'i, '111<: 

Stnll(!·Gc~ll) fuu~~hon has found wn~I(,leJ~thic ~K·<.:ephm'c til dC'\"clnpm,ta .. (lUIHn\~~ dUl::~I~llht' pmvlsnUl it hits t.m 

!i;uh~t"ten,e !t·:\e.l, ()f t,'dlt'iWllTltiuli. h!\ dern· ... ~d dt~mnnu oHlwcrpan IS 11I1' hn~~~tr l~xr:.(·ndlfuh· "y\ftmt Ht1W~\"(:,r. n.!. 

wltbthc ~UJlf.lly l.~ttU~HlOn!). tl t\ nUI)tlrtmllto r1.m"ltkf Ih(' (.~Ot1sumptmnd.l.'t:l\lJm n"'~1 hmtlum (11 w,-",ahh O\N 

tHnt' If W~· un,' to t'TU.:at1"u.I,Uh: ill\.:' dyn.mm .. (tUl">ltnuU,, (idlthJt~ to hy hiltun ItN~) ~uld the p4.~J:mmwul UluYlUt' 

h}'pOl.h!!SI~. nic mU,tOf \:(tmnhu(Jnn(n fhl1\ :m.~<1 ( ... (h'<lt He fJurh \ ({inu} I..'M~ud~'d fUlI.~ar l'xI,h,'udutUl' 'y~Jcm,a'" 

dt\(:us:s;cd m Pm\!,.'U ~ 1*,)74). ~md with I'\!\i'i.i\lll' m Jnhn!i;;nn. Ha,,,.m and Ort'cn (19g4L 

Uu(h l~~~m~ \;',lih i.t \tlHl,lUUt'l'. wnh dl'iCHunt "ttl:' p. whu I .... u:ln~ tn maMIHht lh!Z .,.tn,~lun of utthty met' n 

pCI1,xh ut linK' 

tX, 1/ =r(~ "'u{Q{{)l dt 

Till'" 1\ m.;JMllll .. ",\) -.uhJt't.lln Ih(' d hh,'wm: \\t'.llth (on-;trmnt. i.·nmt'k;)~l,·d 01 a .. .tn'am nl l',:UlHU~1i II.)IU HlHlid 

t:ndo'\\ nt\'fU of fahnur !PI othl.'l uuu·hn.ul(hd rtludul!HI.' il"''''I.'b}, ,uhl,m ('xo!-!l'u()udy ~I\\'n lUll!;' p.tth lm lltl\'t'''. 

\lhll.:h I" '-liIWiUiHY n\t,'t thl.~ planmnt! pl.'nod. An mUlall'n\lll.,\nl(,~nt of Hlhn \\\:'illth, IHpl, \.'.lm .... .l HHu}..(,'1 nUL' nl 

UUI.'I1.~'it WId au umul~lh.'''' ;lll..nt~hn~! to Iht' tnUm.\m~ IdaHtm ... htp 

~ 
(~h H (I) tUIl!"" \Ill J1 Q H) 

. di l\ It )j 
In v. ht'i.'h W{ l j .= .... \ Hit'" tl!\' \tH~aUI 01 l~;1l'1Un~' ~)Il ptndurtlH' a~'"·h. 1 I' lilt' .all.' ~ tl mar~I.'1 Illh.'ft.'''''!. 

r/l 

~lUd P tQ( n t ... tht' lot'll ~'!i,tll.'ndlHm.' III Ih",' l'f;UlnU\~! rx~nnd 



j\Nl;umin~ (:tlU:\mnptlun IS l~.lSfhW :lfIdtheft~tlJ'~'>: no hcquest.s from dw end of thl!: planning pcrlmJ ({hill iii_ 

WH~l~nL Tht' bfctmlc hudget "~tmhl,l'ainttnnIJC tt~h.(.'('Id In the fOUUWlll,!!; ~lotkbtdant'e 
t !I, • ' ''''If 

tHb p Latoe n( U) 4 J) (()I> til 

Ci.lft)mg ,)ut lb\!" L(t~l~lHg~·I£ult~f OPlu.111~alinu and nS~lJnunft (\Sttme~(h:~,nr)' lushullnncnus UUHly fuu'lum ul 

;the fHrtn 
: 

ui QU H ="£I3.lnl! I tJ. (/}'~ Y. j 
,,,I 

\\;'hCl\\ ~l~am.J dt~nlll~:\ iltrmnmOtlth. Y f!i. Ill ... ~uhSJs:t(,·tlt(.· tt,mmnHh.·d} t~OUM,uuptmu. ply 'stlfe \.:mmmlted 

<.~xl'('tubtur>i.· tHt'rmn' hast" <lj h"Jlit~ .tmuum,& oj aUpHou:II.uudpt. tt'l're\~nts a pnre pmd b} (;ou.,unu:r .... Tht~ 

":.('llutmn t',;,U) hI;' tt'{iul;\'d tn 

tU) I'"Q, ;::;~ i(i#, + E!.tr{: _pf 71 
" , I J' 

Ut\ l\int~ thf(lu~h hy pt f ~lllt1drnppm!! JltiUuun~ lUn!;~ hj t ufi\u.lcnn:,! .rt,"'planI1UlF a~ a l'(lIlUmml and t:n~lk,' 

e~t~n;:l'!(~ 

In Ihe d~';nmnd t' .. ttMUnn ahu\(', :, f{'Pll;""t~Ul,,;1 fX'rtlJ'IUI.!U! mn~ml' \~U.fidd~'. ~\ht~W 

\l4i : i ::::}. + 1.. I 1\ i 

dial I", Jx"mt<Ul~nl nWUfm.~ l'. IU\.'UinC m hlue t plu,> tht: prt::-.t'U! valm: oJ (han~t" ('~Pt'th:'tf UJ wmmr tmm l'ldm"i 

ttt prOUut'.lum mHb'..J l\\ hHuwhnrd A"",mmnf,! thHt tilt" dl'\iUlr(~Ult\"\' unp,lt't Hllh.~bt nwrtJlm~ m:h un pl'nnaru.'tH 

m~:otnt' thflruu~h lin'!>. I:.tUt"l \~lrMh)t". 1ft Wi> InUl h ,l~ the i.'~I)!:.'\taHt'l} nn \ ,.;. it "Ulll'lt' hn\'.IJ fundum nllht' ,k-ln 

o\cfh~mtt ill tlml.~ t. U,_ lilt.' dcmmld ,~,n l~ l~XPfl:"''It~J w ... 

. 1'13 . . 'I 
tl5) Q/ ~ "'Ii + ~I( r, + ftl);) - l'~ rt 

rg. 

lU~1\'lx'nd"t)r vlumhll.· (.~ I.lhl.' ~dl\.\\'· Cl!UiU'tlllltlU he t·~rn.'" ... \,d Imu1.' ?·t'lh~t.dl\' .t, 
~ 

.\ ! 
; 

fhl' hht "'uhm<ltJ,.~·t (on\;.ftkh',l p.lht~ hlpd.d m.trl.t't \I,hn\~ HIt' llUu' ot l.,tptf,tL dk.H\d\ liw,tllml,.,II· :1II,tI:-.l 

'.Itt'. t'll dt'·h:tmltlt'll Ldv •• ull" ilUd Kh~m 'I~l)\;:;;'. H.I'H~ nliwn1~\1 that tl:'l'ilH II !Hln lbl~ tkh'rmmaHon (If ml\.'I\'''1 nt~' ... 



~fO\"'tn,g entplmSl$ tX~Jtl.~p:t{U;i'xh.»l ·fiMH!.7inlhlll;'H'tiJtsnHnOlll d.C\i~eh:.tpingt't:luutri~R, pcrh'~J)s: due tn tc~lnloUun tlf 

its hnk\'ff \\llhe(.;r)Jwmlt'~nnvth tFl')'ltJ801. .Atth(l1,l~htbtt 'C';ti;;l(;ttJanltt~ nrimel'eslml~ 'r()tm~UltlUlq c!i:tl'l'\mely 

f,,:~)mple~ l.~~~·tt, t\lr t~)i,mnpte. (lb'tU~~ltln til nl)[((,nnh!) i~751 {lnd deJ)C;nds tltl the dc:p-ree of op(.~tmt;l!:\~ of.he 

\c~nnt~,my , n tllt.~.l~1t (or eHlIHtit·;;:dt~· <~~;:~dunhng.thc deU,tttllioutton nflhc InmJjnul .uICn!stmtc wlueh ol!U\YI\\ fur 

g!\"~lt('t· t'u~.lC'!li:~·r dC!l.rl;,'!·(' ~)f t~t~ml\~s1\ hilS tx~·n.prnp'nlil-il. hy Ed,,\<';udl!> and Klt{,n tin F.J.:Jw<twtl\ et ul 19X!i. m.d 'Khan 

·nl\~·ltl~·u~ml fnon.tor the mndct \'.fHeb l"'J, .tidnpu"tU hl·I~. tl'l- ms. fo.lltn\!1<" 

11t:: := I(r'" + i1.(nY.lnm,,,.,,,n:t ) 

·nl\'~l"·,,toundaunu ~~t tb\;~ hlbnm nl1ld:;~t t!{m:Ul:tl(~':'f. from dh~ d~l"~I('al.fuml\Jh~lmll b'UTr' Lt~Wl~ t I(J"~) mnJ 

apI,;m.!1l1 U) {itt:' \\,Hik'li (If Harns. and ·f(ll.tnut 196Ut A"I M,:wKeU;u'! 1{}~{j;p~7l ~ugi.!.·"i!l'i .• tht'\,c UH)d~·t" tl' .. uan~ 

f:(m"'l~l n:f ~l \ijrt)tu~ (1. lahnUl' hmu stil~HJH{\n of n~rJ\;,'uttun' ;:tndiurhpnptdatmn ~fmi. ttl Mh,,~'. \\ lurh i.. ,In l'it' 

tured or 1)t::r1l!uadt'd ttl rmgl"i;ltf tor :;:1 fl~~.iU' \ul\"'t'h,~tU't·\~a~1: On(;e tI:u" IltJ!;d nt M~~IJf~t\ l~. U\l;.·~J up" ml Uilwal'~l 

IlIkJllmn "rIuf'PlJf 1,1U'V( Iml\·l~e.,. Cumnlr~ tn tilt' ~n\.llu~nn ~~n,~:PHn.fl"', H:uns am.! 'futbun i llJbt )} t"sl~d'lt~h~d thHt 

'i>~)tl~~! ntt;'\l'mcnt .. amj t'tt'tRl:llll\: ~ruwlh dnl."'J.; 1'1.1), an Ullp!:lft:lnt mle in ttl!.:' hOll' .. '·'Jll1luy.nt~nl d~l'i:"iun in 

d~\etopm~ ~HmlU1c,.fA:<lnumuu ~mtl. P~IU;u~tuu ( J~tUH ~~mt\hUM~' tht' mlt~ oi df\~t,·tlv·t, \.kmand ('XJMflMml Ul 

i,!rndm~ ,\luKtund Ufh,mlpln~im~nt th;'lt fli, not t'on!'4tknl'd h\ tilt' 11pph\'lhdll of tr.ldtuunal WluWp''!\c C'W"('j 

·nJ;(k.k-h,01 efn.r.dll"'lB,,.,t fJ}1211. One nl ttl!: prHhh,~m" m dt'h:rnmmi$! lbt~ "I"a~t' r.;nl\~ JIj, HI,I! thli'H.' l~'J~,I.,.'t }ugzh 

;J\'.ulahthty HI mh1:rfj'rd ):ahuilL \\;b~~f'L'uj, human ." l't·fiU, .. d'l, '<I,\ .• u ... ·. hm~·l·\t·t h'\, mndd~ b~.H· b~~t~Ul.thh: 

ttl ilf~\~mutHr tnt ... If \H~uM .~hn Ix' pn'kmhk d .the I~JhHuf nmrkl~f ",cn.' 11r""I}!~rC'~,.;lh.'lt1. hUl flu", mHf~,Jt'1 j., 

"IJP!"~~",l~, lh'lf (mntuoN \~ln~Jhll,.·'" ~'mtllHH .. d m ~'(,tmli,on"i ddimu~ W;Wt' ral," om: thf.'mr.d "'Uh"I .. tctlt'c 

ill.:' k\dnl u:.rh~muul·mp!n~mt"u.t a" 1tdhtHHn.if~ t,~~~·~tllftmh hudllnt~) ~',l/,tt' nt't~UfliJBH1t'ti. lh,' 

tiu" 'm'mul~u/flfl. {itl' \t" ,l}~t' dt:f~tmU!IUlC l;"t.tU'dlntl hll.t' .. fhl' ttl.'u\'wJ f •• rtn uf tlw Hhm~' i hat f' 

{iXI tf' ~ J (lit ' .F( .l1 ;mn' r J 

A .. tilt" hKU,"ut tht\ •. mah",\ *\ HI) thl.' mlf~<:llt HI 'kht on Ilw dl."\d()pml~ l.'f.OUlmh, thl'n' i" flH ~'\plhrl 

h.lmu.lhltlutl ~II "up"l.~ Hhfl dt'mauI11!~¥ 11,,: dl.'\dnp,,~d t·~.{tnUIl"t.·" hl ... h~;ul t,,'M.\.· ....... "upph hUk tutn .... In "pr .tlh'\J .f'!. 

LHh~UI~~ ttl lUi;'\lOI,b e\.polh ,h."l'll'ndUl~' oft ,I ".II.m"'. ttUI,'UHU ~lt PUI.(,'''' In l'\.J\l<llmn lit>! 

.15 



Wh¢l't' TJ!:J t:, U"1(lt t:\rl~Xt;'e~;,s ~uI)t}l)' lmm regiun I' ,(Jf (umn'UK.hl}' J, PritC's al1dlb.eif'.hlgs~(rC d~nn,,'d m~ in 

~lIUtlfj{Ut~ ·~2 f ~ and (lZ., 

'llU:-1U'C'I,ltJij:tii d\)m¢~Uf mnl'kl~l SJK'Ldtt:ntu}JlJil. i"U.c lmk'Cd tu lb;;' rest of lht.~\\imld tlm'l.,.~h n 'l'i:unpJc, lHllHiJ:l,ntltl. 

prtc:e (li(IUmnrnun n:u),l,lctwtudta~1>.Uflle'~ thili dn~ wtJrth:1mat'kc.ttU'ti::ets dCle'rnIlHCtll<4tmuhnneuu\l~ by rhL' "uPt)l}' 

ond dt~lIHmtlh(tl~toJ;,t!Jf ~JU tr,;;.tllu~ re$I'{)Il~.'i'\t'h thllt (hI!' ~toh~tl·matk~~l dt~lI's'nU;t \lllutmn ttn'\\~'!;, th(!t;(~ prl!;:e~ 

!lud ne:t tnId~ .~f t~t1.,~'hn,·t!lunbuttll!)l !lintltt'(',d~~'t·tUutumttl{\tl.~ Hnwlli" Tlu~. ~'ls4'hnwH(ul' !luth 'b'litulf)bdJ} und 

~lh!bt)' In c'l!),d~' mu~unt I(lf tlle 1l~;\hH1il\'t' doUtt/silt m~lrkt~t dft~ld frltnUlll"'HI" It,lX l.l}t:'l), ·Pn.t~'i;u) *ltl n~~toth 

.are b.tlk\~d t() ~J. '\\otltl mmtct pn\.'.t~" Cdr t~';Kh 1\ mtlnlt)(Jtt~'. \\:;hkh l\ trnu,iHtcd vtu (·x.dm.np.t" nUt' Umv(.'mcnt'i\ and 

pn(' W'bKh muttmtlul' tmdf.:' barrll."f"'. m tbl! h .. ullHnn 01 the: !)WOPSlt\,t mnd,;~l tRonmf.~~J.llt)t}I). Thl' 

UC(t"~s;,n)'e4Uafmn'!ll ar(': touth.l m ~,2Hl IH (2 t) thr tmtk lth'ulU> 1"1 ~t'~'t\n lr~ 

(JOt 1'#=\$-/):;1 

andpnCt~ tttU;ll:lOH!I :tt\' it'" fHtlO~~,Ii. 

(:U J 1, cnl/j I~ lU~ Pjl 
':!2' l:>P f"t'lt' 1':'0 l,n 
'~"_'}1H~1 * 111''''',,- I 

\"'h~r\'P"l' ~ pnft~hl{;~;d a \on-.unlt:J ,PP ~l PH)lJU~'t~'l lllH.t' \~ lUI-it ." Imkt'd tn {''II> • Hl(' \".Jdtl pnu;. Vlil thi.7 

etl.:h.ul~\'·rtlt"~. ER~d(~ml.''''u\.. \.urh~th, ~ t;~qU.f\itlltm of .I.ttl' tluUdf" u'II\'d m \\ttfM pnH'~ Tll~' h~nu", ( 'S\\' ~md f·~W 

'nr:" u;,urid m.td",~! t, icdHlh! li.lt~tHl.\ .t\rt~lll~·"t,·Uh?d h\ 

(.~·~J2)', :0 . =1, .J, ' 

t\,JUt (\1 m:t mu,\f •. 'l\, t!~ {I(' .t".n~ a 

nunlif' n~itr.m!'ih.·r" I;"H! ...... "hUikU m i~.# 

c2·h i'. ~'L I, + 

Aithuu~h lh~ tntt'Ud.ttIUU .. 1dlh th~u h'lh' Ill,~t'n ('lphlhlt m !lit"> model ,ff.,· \,OlllPh.'11., {h~' m~un UlHU\,.ltIH1i 1\ hI 

\i~·\;l~ln[)'l fr.Ut,\'\\urk that. "uth;. ~~~uth t'U"'lfhu.lah:" HUl:l'!t'>I..'Hl ut.lt!t'f"I'dt,Jmf~ HI hm\ .khl 'l\,I ... BU .In ~· .. {lIlHm\ 

\",nh a ... ~ ... h:'m lilal i.dll tkl\'tll.fllK'lhe dh:d ~~! .it-ht tdhtt uu \'hliid dc,lIm!! fn1~l'" ~m1.5 tJU.lutlllt'" 11w )..\.~ 

llm .. uU('h,:t .. , Ith'U. ilH: til'\.' da .. w, .H~' .. Ht \upph ~m\'l.lt·fm.m~J \\ uh n~"'lx'dlo than.).!t'.., U1 Ih~ {.k.ht H\ I'rh.uh' 

Uit'il\UI'lO', ~t\t'n III t'tltMltnn">l' 1, .Hut! IfH. ,uid lh •. ' ~Hd~m~.· \',H\'(! thnlu~~h n,'~ (·f4n",kl'l), ttl t"qu.lhIlU \ ~~} .uUu/l un 



d~tlt:'ltld eqm.IU!Int:trH. 1l.(~ r~h • .Hv~ ~MC ot'etlt:hufthcsc w.Ht det~olUlf,7(h~ r:csnttt\ltf th~mgl'~Ul C~C~S1lt R'upt)ly tlr 

ddUliJod:.whh:hfU mm hll'l<(! l~ll(1rous!\inUs rUI' lhe~\;ht)l~ :ll,Yl:ilcm tllmul:thinc(ll.nc.:mdl)lYit;'l~lnlk{¥ges. depcndlnp,: 

t)n the 01nsudl1cis, or CXt':¢llii~l\llppl}~ m: d~m~md frum file dC\!~loJ)t1UnHljons. ( It)), If tht~ nVt!thHH~ nets ~IS a grt~tl!cr 

f.~\X {Ilt. S(lpply thml dt'tn~lHd. dl\!U "Cll~J ''''ttl jm.:rcziJ\1,! eXt:.I.*s:s suPtlf}!~ whlchwHl h~tvc 0 deJn:C!'5'iil1geHiftl on \\iiutJd 

tnld~ .. mKl.l~dlal):-'l)nt.es, .(){llhe om~~ .. lmnd. thl~ tU(OinC' '(;'fJc>C'.t Um)' b¢ ~uch that thcell;eS'~ lll.~mmldwms;lufl 

out. ~uPj}umllJ;t ,m'~'·1tm~ j:l.m.hn~;4it nI Ult'I'C"l~d OI.Hput ~uttl pCrbrltlii ilU Hl!:;le~lS('m pn{·e. 

'nle mod".ll:)r~mtt!d tdll'l\'t~ Jm.l\'l\h:~ .~n u\tc,nltcd fmUlc·wHtkh'lf flUtll)'sm~the imJ){lt:t ul dchth:''lrt!l\(ln 

d\:~m~~!i;ucpn,~fUCII(»l .. mdpfh.es ttl ndehRu ":~lUttlry. nnd tin It,~ldcUm)ugh a simp.I,,· \~~<)ftd· tH.lde mudet Pn.~v Inus 

n~odel5:C'nh~~rtf~ucd delu iitl!. PUl\\'t~ ~t dtmn(.ln lommc OJ' h'l!:ll\(ttlnt dttm~~es III HUlk" tnml ~.I.un"i m .tomlU'}' 

HR~tlme<;, hl (·tlntJ~lS(.lh~ (~un:nhunnll ot (hr", tnUdel 11litlml H mtcy,nlft!Nttlt' YIC\\1lb;n dchtimp'tKtStlOI utdy on 

fltl'tUne.~ut i:d'!!U OH ttnl's:tmi:~ut mtd <,;.uu",runSlflun, An udddlUU,*l (,~UU(nhmfHn of dlf~ mmM 1. ... (fUll wluit~ the 

~li\tn u~d .... Il"t,' fttt'nl\l\'t~ .tbe Wit;' uf upmtlal cttmbhnum h";mu~\Hnl nmht'S tb ul,plu .. ntmtl fUu.:h ca,"u,,'rlhttU tim! 

H[~cn~J~d t'.~Jul.hhnum UUiII'f't",. 'kInd} ~uHt'r !mm cdwu\{J:Itf' ll:.:ttit.uu:lnu·ltJcmn~ t!;)'I.fuit%.mn.~m'" 

Re,~m d:llm!l> 1m ftlrg,i\;l~ltt·"'I.' PI' tiC'ht hUJd .. 'llt mdd IX? c.'X~ll'litucd lhfnu~b du'ti. mmJd h~ fumlui,tml! '!.iUHuJat.mn ... 

m tlctcnruu~ thl' fr~ltk: "t.~s.pnni>;t,~!\ bt "'nnult~m~~tUtl~(,.hmlf!~" mtht' u't:bt U'v(.·thl.tUl! ,,·,ltmhk· and th.m~~it'\m tht' 

\'~du\.· nf nct tr~lfI,h: .. ,. ·l(~m',1V~tlllt lhr tIeht H'H'rh;mg 1\ I,'.xpt'f'h,'d tn haH' ,4 \Ii!ud l!,,'lO' JI\~"fU'~' nnp .. u.'1 un hnth 

'illflJlly Ihrnu!!hcqu;lh11u (-; j, ,Iud dcm~md U!t't'o}th Ctju.ljilm t U,,}. J JJw.~mw nJ nt~lmm\.kl"', ;md ;m~ ~tlh!>r~fw:ul 

im.::t'(%lW m t~~(l.''''l'. ~UflP}}, btl" an Ifll.mm: etIc.t:1 thtnu.~h ('.quatu.m (2~ l ",tudl arN tt" ;t dm;'{tpfl\ltt\t.' mHul;'urc 

tlll dcum.uu thn1ul!h \ 1()} and ,mmdu'C'!.\ Ilt~atl'H.· df"i..'f un \UPl*' thmUf!h Ull..~ input UHuhl!b. mt:lva"m~ wa~tt"" 

m e.qU;:llH.m (1 S) UIIC htW~fm~ lhe p.rlH' til t,apda1 m i.''fU"tUHU (11. rht' n.'\uHant nlH~\f;'m('m'" m ",.ul)ld~ ;md 

di.'UUlIhl ~)fu:r lhce'x(t''''., 'k~nKmd of tht' dl:\ClrlpUl~ n .. tmn., .. "lm:b tllt'n mh't'lt t \\ tll~ tht' \~~t..\~"'''' !>'uf)pl}ni 

de\'elnpt~d tlHlmu'\ ... (.~qmluun IPh \\ htrh tt ... dt p .. llUlthn.'ttt?- "nl'~lt'd h~ ttlt' tlt:ht rt'dUdtt \11 Tht' v. H1111 nl;'lrl.~·l 

f.11"\;'(' ,.,dJw~tlj. unt,l thl:' wmM {''1:.t.:t'u \uI~ph t'tfw:d .. tilt' " Hfll} (.'\~ ~:s,' dt'(U.J/ut.luk {'.tdt \.onuwti'Jd\. \ J.1.".tnfl~t \.',ll, h 

nmrk\!( e'~I~Jatum f':,l). 'nn'~'t~ ~urM lwn.l' t h.m~I,,~'" art' lmted h'K~ , •• d~ Im~:"u!,; tlHt {' .. "M " \"h,mtl:t~ Wl('''' .. mtl 

it tht'''il' ~'l.1m" ,";Ill he quantihl'tl. th!.'\ l\IUh.i.t\,t: "'hnH~~ Imr.,huH1Hih hlll/;ltlt: iJnd {h:'\duPllWU.t f\Hhq ((\"h.th.· ... 

FU~lty, HJC'j \I;UU;.J Utih\. .11\' .hill dl.~hl .tuq,H\;(;'th~"''''h un ~11~luHpnuh' pHbo J dl ,uluu'"",m>-, tht' plllhkm .. th"on,Jh'1J 

with tht' deht .. rho'" St1.t 1.HU~ tlw I'·\, ... ult~ \\HuM naht att'dw h:\:l~t HI IUllKhJ ttl.1i (fIt' • tt:'hIH\t·fh.ltl~"! {!;II'> \II! 

snpl)ly und ~h~lllmltl thrHu~h {a:li..tl!IIIJ ul lUH'..;tflh:nt ~md i.nJhUmr~tmll Tturdh. tilt' f\.,'''"uh, \\,HuM mdJ\ ;lh' Ih,,' 

~:\tl~nt tn wtu(h t!\l .. '\\' f:,un" III t'I.HUIlIlHt :lI.U\ ll: .lfe tr.m"lUHfh,'lJ fn t1t'"t'luP"'t} n"t!4ln .. Uunn~'h tin' nmk 



me,:h;uusUl. A~IJJUmfaUy, flt.~J'n()dctt(mld 1)C uSlffd.t(:~iHd.r~mt· the (lt5:11rbUlion (ll~Uhl$ {r:nm rUe deht rct(~f 

t~tbt,'l'·"'. ldel~Ut~lfJ~t!i'lm,,"ll i,"ouuttlC'lii ;u"e m{;(~13i t() U1Ph1t(; {hI)Ulf'lst ht'!Utlftt:s rt"untt.h(tirhil!f!;~lt sen~itht.tf7 Jel 

dt~ht lin<\! t'~ltdd b!.~ uM~d tt'~sb.l~dh~tunu' Imw tt~heI'flnlk~~ mt~ll{ J'IC' ~lhk~ In lll;' {llrgt~tcd {It \ .. (}Unlrt~s wlnt:h wfU 

!tiltltthf.~ lm~st trt '¢'l.'tHUl.{tUt ~h;lt\inJ' H~~Hrts ~tn· d(llul\.~ In th,·U' t~t'm·rC'Ut'\:. Utetrdt&trnmtJOu ,,!{B JlIl\(~ 

tmllht:~H:(on~ ku: thet' \tch~lf~~ (m Un~t~:!\t~:thn\lunent of a~.kbf Hli(lihtHuu 10 uv!!n.;nlt1t.~ ·ttl!.'· mnrkel {i.tihllC~.l~,:«~·ttlt('l,.! 

,\tub \.lf~nnm& thr l~l:t\i'ftb. Hf f\*I .• ""L 

Out uf fJHtht ~lHl'm11ti\llhat bnv~~ (~~\'n UliUk tfl iUMl~ "icC the' Ut\I~~ll' tdtbt: d .. *ht ~nl;l"',. th\.~f\~ h'l~ t~l.:'n a tI~!.bt:llmtd 

dl~.hn*lI~my ~Ulton~ ~,il)~WUi:I.l..bl.'~ \\:l1l1..:h htl\( Inu.kt~d ~u im\\ deh! !;;:lh,,"T .. lht·lk\\'k!pU\~ t.~Hnnln\, il.mllhu'li~ whlt'h 

ha\'~~tt(~.ilt<'·t.lllll:S al> aH mf~~I'U\ltu tn .• d umlt" pn:jhkm< l' dil~ tonut:'J' ar'Plll:ilthl."". dn~ ",'m't.l·pt(~I· tht~ tkllt n.vI.~lbm.l~ 

Ilt.t::!llilito h: tM Ultll!;1 \\utrly ~tl.t\,"plt.11 hn~ 1'll'l~t'Cn th.'\t'topm!! \nutlU,\: d~~ht rml! t~l:.nll\Unh., pt'f'h1rm.UH.:!t.">, In ,10 

UUCUlpt In 1Oj}':nlhC''''J~l' thl;' dt~hl m~~*hnn~ \H\b'l trmk lnutl!:,!. tht ... P~lf1t~f Jln~~\'lll" .tIl HUllln", hu .J ",tfullh- t)~U'tHil 

cq:uihbmuu Hindt."t of \h:hl nn~lm.*s. willdltHtdd he lJ'lcd tn dl..'motlll:lnnlt' th(' p*~Mh.b.~ uf ~Mm!l, ill lu">'i:£S lit 

utromco Inlln w~}rld tr'l~~i· tw 1:W'4h d .. 'httlh.Ultl. dt);iJl.m"';J'<i ~t ft"'liUU 01 drhl h.tt!ll\'t~Uf"!i>'ltnH· tUli,fm~.\ nl nh; "1ud~ 

m:c l..~X~li.·s;tcd toln.'ll~ 1'i~~Hh.' flw \<t:·Wlll .. ~ur ul dt'ht lorW1\(mt""''I, l'l" d\.'mnnl\ih~dm~ t.bl' m;t~nHude Hnd th~t.rJhuuon 
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