
*.S ,.i.oS s Gttdll -ui1

tttrt+xf o.r:>g 9 
**.,*fr pt.,-. ie.;

oJSa

-l .fl=- l.rct^:--l ,gLao;-- .6.r1*o:-il 
'* 

I o3)\c 6.-*l ,S-l+-r.a 6l^Jfu ji

*-ht,grt .-.jl 6tF-li.. l ir.*- b 0i ott,l ss c_t )l.r-tsd,J"f; ; \ 6.^,
J Cq 6b,rt5jrL I Ln-rL+ ;l 6,le-e.2 *- t .,rr .r:rl5g. ta.sLnr.r+! A-;r a(! .rf

rr oF _e ,-*.1 ,5rt . :il ;-xs cli J )lS';:U ).V A;^sjt- Ut b .c.*t;! K:."Ln

! grll;-r y-l.,11Q ..:-l tSsssu, )! ;;l.rr-t, u: tl t rlJ:--l 6ly :l -':l JytC!

:L.a-il o)\5&-1: .:F .-t..i! F ,_,j.al5,5Larr"-rls ..,7 ;rt-i:^4-,rr-! rt)\5.:La:il -1r lrt-i

Ct t Ljrq.-r 6:V:,.:;l_y..1: .c*-j 6.rL-il J^xr d)[ if :*S;,1^; 'f 6)_F u-

,.l';rLi .rt-)\"-lrE ,5.11;[ 3)\.-l oLl-r;l p1+"1;;l.u :L;l t .s-.r -rl"u-t- _5 Y!

Lt)t-rlji qgr,-al, J c.#l- ',*5: ,4ra-J.rL.g ir.lj r, ,.rl-X,.,1 *;Suer.a;

.,- -.1 d,h j<u. ;*9 dJ1CX.,l s o.s*

A SOURCEBOOK FOR pOWRTy ;.,1r" ! ,:, | 9L5 aarll3s ,Lej i*; .JI". 6,,1 *
ga.;l-i, 

"l-i 
irl.g.c*l c.il,-rLj.ijl Y".r Jt-1r.r,Q+ Jl! !.-i aSREDU}TI1N STRATEGIES

:.,11 ,u'.rL-e ulSL'.; I r:*l Macroeconomic Issues
Brian Arnes, Word. Brown, Shanta Devarajan, and Alejandro Izquierd

.rrt">l 6-r.'U ,U,;U,.rrL,4l .9 drL<:il gltufr^ js,6.:Lo:il 
l-)o JJrl u-L^l-rKxx

ts: ,u1lrr7,-sQ*L- j La+"[r1 6'-lt; ,sf .#, rglsLr--il C;bf."*. tSJ-suEt.r;rl ,.L-irKxxx
.5rLd-l g,:1U 1 o[ii -tii1 tu'l:lrii : u2L.al .:,lJl.t"

i;;ii:ii:il:i:iiiiiiiil:ii:i'i:;!::iii::iiiiiill



,'::,::,::::rrJ :.T.:* .iUlid'ri*s,:iltttir'uf! $!::dt.{tt.*Ht#

4AJ-0,l

.:t-*; !.lr-^.r^:;, J[, ,-b u.Sd a-6 -p.r^15gl1i .f_Q-t 6:La:,!l -u,

ar-lJq .-tJ! eJ! .>l*; d-r{ S.r 4<i-l b:;l: rii J. *.6;"\: 6*|.: e-jt

;r ',f-)\.-"al $L tJ:-;^;o.r, r-te ,*"1- cJ3;r l; 1"3-!lr J l"fr Ui 
^S ,l-Q:-q..

dl-r; jl c-_L* i-.(-? )r €r& .i*. 611. y.loz:-y, eA ,y-S -p )) t4)i;Vl t;y

,- 
"irtSr_r^! 

_', d--q.,Jt,Stntlj! t olF ,--*'.*_tyt g! 3_Lar5_erL I

g[nrr+ir rlgl cJ3r L7:y cct)\5:?' ..,q L;- ,]] ". 
) t] 1;]i;r" t^ryf

.rF -Ji. -="b ;r-r.,-L, s .:f si * L-S y -r,-\,. ;.;Sr.o.s --:-aS

,JX{ltt,rJ.;S'i- r,.J:^6r-,:^l: -l i5.:L"a:il ,-r)\5c*{:. ;;L a-,;!(- : gh

y jl-u,ol 
e_F) ty) ;is; n_tg * ,utf,5La:r^a! | '+l .c.*l ',Lb : a-1tJs

,g;l:i; ! , Fo*rf :JU -.rr .:"-U -tt J rp,;=.'; Lrc,_re *- nf _l (k-L-

.rJ-; Jl- 3-V u^rt*
'sys L;-IS J)B rr Lgr ,.- -".r S::slJ ;: ti -*4 e5Jf- CL. ,1j." Jt- -p -1,

, '  ?,r.q-- JL ,r^L ,ty-, Cb,-F 1l .,A 
"aa5;.,Slrrxnb 

fl:c- :', or;c-..l,-

,-.3)\-o r+ Jt- gL..-J;: brJSq J,_! J1',,,-JLJI.,1 sj[.o; 
"tk+ 

-i!

.l5.t-J rA ,r:.otfg[.o:.*.al) J\- aj.al- Slt u--,-- 6la.,.7.:I dQ(J

l; r3_- r-+lt _ltt, - l lral .r:: l ;. 'a l.6JJ5r-,lr:3>y JL,5Lr:,*J ^S ,L'_l;,:

eJ-c aS gt;l * )l * *..-u:f j* ' .-,!t, l ; tf * 6La.i-rJ;t 3 ]:-ar ;1,! S.KiL. tty

* rSlt F ,t)\J:L:il .i-t-".brS jlrnl;r').2* e r;lr r3-3 ctXf rLe*il;r -rr--r*i; ollt

,rf 
Cl-l 

-!-J+- )-rJ, J,-! o)\.f rLr.-;l r:l--i ;r-l tFS L...:;b rgy ..!{L-il :

J-r ,#lr" gj.r-+ .:,>\--s-- ,rrJ t P J^S rl ,- rLe 6\-au[r, .?l,h ;" r;lr. ;'1 \
, :y;u"lr- l  r_r54 p, ' .aKr_r^l:  JU;r d(Povcrty Reduction and Growth Faci l i ty/PRGF)
.-uL ,5rLail .-115-9 6.2L;L ..f fr+l at.r\i- .l ,..tr ,SQ-t-, .r-- J,q :ral.2 .:9;u" u-**
2:6- 6,1"---. ; .56r,-: . :rL* :- S:rS g!- r iptr; t  ; l ; -  i , ,U, F olo-l  +f c- l  / i , r tLi
r ' l )LjAtS)J)e lrr*.r-KUt^rpl.ra.1 j l ; . , t  ;Wt;, .1 -* l1xl i  JV;:"-.  )yr 'r- ; l+!r. .5

J s:-Le ct l" " ' 's ' ,*- €\ '  9 crLla,S-r, L.t- ""t ;3.5rL,u\: 
StFS qy;r (- i l I  a5

3 c--al- {r ,-Ll s s (g,c-*l 4; + e}* (u ."y-r/ c-rl-r-a ,tr"r. ,rllJ'.a }U o\*t"

6rr^AL -r:-.JG;, Jryr. S:yS t.r.a\,?ff-tQ ,!-l tt .t-n 4-st: tB lrrS;=+ 6tau*V

sa. ;t at L:- y-t : r; ue .r: "r,? : f u" a3 t,t,*""3 
l:H:U.il3 i,"11.:::,j fr-;



#:,ffis;+;$ilF#!::&t#::iiii!i:::::i:!ri:i+:::;;i:i;;iiiiiii:;ii:i:i:i:;riiiriiirii:li!:i:iiiiiiiiiii:i:i:lririirii:i::iiii::;ii:.iiiiii
' : : : : : : : : : : : : : : : : :  j , : i j : : : : :_ : : : : : : : : : : : : : : : : : : : : : r ' : !  

j . : : : : : : : : : : : : : : : : : : : '

.J-;1 a , L-y^.e € &.rt**!l; ; :.rl AkJL .il9rl r.;^i;,r" ,* nJU, y-l .1r

-<t+ r )F dtd q-oyt-r-rt t rr)\5rLa.'il.rl: Slt4l 6,Uu!4a-i 6rL-:il

&qt L- {.:i3 Jl- r, ,jtJ.i *J;.r 6-;_9.i.5di_l e, a;*, r6rLo:!l uXS,St.6;-t -

?-*-t1 : t6 -* oint5.r*|, djLa-,rqi- J'J.|; l+F.rr u-y' o;l: slrp

Lt t Ja,Jt* gk-t*. cf.r; cr:11'$ ePd L'flt ,",di drl ,-il,l)\Sy 6[-ry

jlJF.(JF 
"rr5_.r irtt, C!.1r pi c-"t'r.1l.rr_! .r.1., jl-r-alt dJ*-r glr dtl

61.^5Fi ,+t;lr;.: olr# ;f 6A"k*L" &-1+ ;, 3 .:*l or.i 4JU, #l.,1r cl:f,r,

..:-l arf-1lj d)J. J 14l)JA J.Su, ,-"-1"- ig;rL"a:il

.ra'iatS.l .5rt r-Jl rl15 r:-L " dd c5t^$€

1l orl;- .l ! ,s.;L* 6.,Li .:U{!. \..:-tp 
, ,lS;lU :_f b c_-*6rtr-il r;,

l5tara-t-i J Lib'lJl,- -t,l:r .lLl ,si ir.J .l) :g3 rsq 63,,\:rre J 6blst,sb;t -

.rjlc$Lr .rtilf l.t 6, *
c'Ji.i gtajl e-ar;1.6- crr. -,1s J ok? JJ*i.fA. ))-f ), ;5;U t 6 ;;"_j;.rLlf
J-l-,l ! ft<.! ,;*-t, ,st^.fur ,'a.i,,-(.,. .rr!r !-g. -rrt t l5.-*l ol; olok

Y.,' .l s;U- L!,; c:j.J,ut,--i,-p.rLb y'BU ,J-, tfr .-.- ,1 *f rL ,il,r15

;r rrJl:j! r.Lr_r: 6:{ tl .t-i.l ,+L L-y;p +, 6-r-ar"/ ,JL:j ,:rsl^ ,l-to3)A-e nr

"J 
6rL 'il -L"r J * AU ,j.;V *.- ,* c)3{i. ttta;i -r*u3; : ;-u 6\ay;S

o:y. ttlLa {-*{+ ,f SlL a5';lll ot^^ t 6rl r::l J^ii;3 c*l orrK, ,<-*; -,.-l ,StCt-

tlt g:t:y'\ y':S \fY 6rLa;il l,:2 6 6,f,,t Utl".;*loJ3,r Jl*rJg i bly,];617.

.-=*tl,3t-- 4islb :.21y, s: k-- 
Yug.jf 

;t, :t ;Lrn-l;-r rjln dr[ ghj;j orl:

!  l  rr l :y a, , .rL; j  r l -  . .*; ,dL-.r"1.; :1,.r1s1.1.t.ry JL":- l  C , i ,-4trr l  . :  . .1 crrLr eb,.t
clr- -t !: -t-;-., ! .rL P 6l^onv s.t_t, u _p 2:.6l-11: ,in-pi1 2 -jtra L-)4 , *l- .tulrt

$lo:-lL_ d+lil
2. Dollar, David, and Aart Kraay.2000 "Growth Is Good for poor." Development Research
Group, World Bank, Washington D. C.
3. growth effect 4. distribution

iittiiii:iiiiiiiitri:ii;:i:iiiiiiii:iii:i'riii:iiii:i:riiiiii. j

E



.ii..i.i..i'........i.i.iii''..,,'.''.,'...:...'..i::|]]:::.:::'':.:':::.;i.:]::::::::::'l::

.tyKtu"y l, t;, ,u..o1.,*; 'p. L; a,-Lr- .:*!Lll 6 -r,^r.r, ;LXJ tr"5r;J

,1r .g1l j5a,-L, -  +f r iL ,  J- l ;  , l * : - l  - r ,U ,*5 *  pr ,  r i6r"ab, .+"  J-  Cf l fq-  J  .  t >  - J  t J  -  .  J J  J  J  v  J '  '  
\  

-

Jljr",-,i-lil e*; Slt ut-::Vrt<rtr lf d.:jL;5-- I 
"lt+-- 

1,,c*s,* ch

-l .,,lrr-L, ,Jt-€j-t"- ,S-rS- iL;.tlJ .-9)\, +(! r;lJi .r-;-j ,-t't-; .?, st 6;13 u-*t'

-9 Laa-"[r-, iXrSr-2":,rlr- .;-:A:t 6 -p,rr5llt -;-:-u ct-r)\S6:Lo:il .,,LiL

3)Lal c.r; Q; 6; t-rlri,. 6;l- u.a ya; ;l gl,-r*L- .jl;i" SG 4 f .lr r,. b;6-9 j l-

t  r lJ:*r  y t ' |9u" ( i .* . ld-t ; :  f*--  J j i$ l* , ;156t-o;! [ ,F!,  JS ; ; .

o.l:"-fj -. ;oz4it €_f gjS,"-Vr- P t* o1.l-! a-"t,; i/-l.riq r-rr:r- 1"{. .t-l
t.r- 

rLt; !.rrl^:at .it,.ti ,5t-r*,-;J3l -&-t : ,-i-/ (i--:;ll# ,5tg;L 1.:

3 Ji;l: J*i.1 Jc-, riL L/:^s G;. Slr\.f CrLi*. J": .lL.,ll a5r;l; tt71 ;it l u;t4; Stl.t' I

n5.-+ L il+ i,/-l .,- -l ory r.l16U J 6rj.(+-'bd;rli<."Lr .rl "':S.ss $r.r" erLi^: rrl u,.l
) ) y d f 6 11 3 a.-V r- LN t tr, .r, L,r,-l.16.tlF *(! :.rll c*.-al .r, *^s uz;', ; : 6, ) 3 o.-V t-

"-J tlt +tro)- j o- -

;; ;*r;J -i,-/,.\ 1.r[5

JLil oLjJ Jr .rj-r-i .lrUr.- c-!J)* l, yt , jQ 
"*! 

T.. " JL .lLr+ ^*-i ,hlf

.t_/€ ;i'-i j_t'-,.l- r{J)tu.t 
",,e 

1-;-t c-!J,f- )^L; ^S t Su" ay.

$t ,r{j-l:" ,JGjli t- ,r-Ll :13, , ,r-r*'1to )l c;sl'-o 4)}-y-:* c-',JP

GY15slr: 6 r:.-rl ?,* .* ,li;:rl ei- ..Qr- J ,fi-fi.r:;l-r-6,..rr15.r,1"rr :1.5*

dry d! "(-r; -11 ,6)-ly*:-{))* fx- +-l-r! .",,-[9=.1- l-, rr;!.:.l3. .:,1-.u.,1

,c^-l Ll-t" ,--tr*- 
C- 

- j *12:

,ueL;-l 
"(-_;;l ,-:.1 6;*;3 1r\12 'axy,- lJg- 

,Lf+l c,*3r*

;l jJ.:;- i-,,k ,j-j.rr3u"y. t5 e^rt' J .:,tli dl$i .Jy;:-l l& ,.S-r-+:-"-i

r{J,* :-t Sr-:-t o)s .tG s c.-t ;,*)}tFGr- 5G--="y* )l jll c.fJp

+5,rrL:-l .if li )) +! (r:rr *E *I"* ;t) JS c* U-l-x\ .'-J,f .1tS uel-t

.-ri_t^; cJrlS 
"-ir-/.rF tt Ju )l 6J,=-l- i-r + s€-



#,,ffi s..x' Uuffi ii:ffi rl:r':;r.r....:::,:,',:i

o*'l tgljr) fit cSll...l)t5rL,a:!l.r: cr$

6rt-o:il J-\ J 6eJet h.'^i 6111 ,y'i:+;,f .f* r^ .f Ll \...1)\5.:Lo:il .rLj

j 6;lt3o'-L.* cJ-;; 15-lar,_r* 01ji .il:i. d,G ,# ,y. er-b tjk*ty ,.:-l

y cJ-" lLirl #_l .>l;l n2Jl.c.*l c--:, ;u g!1, ,t>tf rL-:!l .rt^i \ 4.rs"*.
rr'(L-' L,r)\5rt^'jl GVA.#.t* *.6 tSu" +-'b Q*r-t 6-l: er: .l ,l-*t JF

..-* | 4-r" ,5rl --;l J-x) ' ;.-;

)J) o)F ;t'-l )l u>:V -: 
"rbt, 

rtfljfqLr- c-r*i[ .it^i.,, .'t)\f .rLo^il E 
";sj,o 

,t,

,r2;":l r:il l. '*lrEj-' ci+ _rr .r_#e/ ;,-lrn f . 6y L. dL -l $L.f

'+-.) .Jj"-" ,-bly t " jlw u^a j,o; ,9 :,.:.5 ot-Gr* cJarrr o{-! 6.11j3orLr ;8,

J 47:" ,jE .t-b + t(u'a1e; ui;r )U:rl I ,rg. u,i\ gf ,UrL.":il .'Jl*; -r;, il-,L

.g .l o),tirl ..:!l jr oU*Jl ;-r -9 ,5-21-rr-tr,U f'f; cs d-S*

6|-t c/.#i.'ll.rr, q r.115 rLa:il r) jt+.,i

.lF.5-. 6bi.:-- r3,-r ,,grl .--l s: Lt (r.tr.1,, ,& '+K ,_r-),.lrf ;rr-[, y o3)\c

rUt- U.f.- p;r *)V:* t .#,-r 
"[.^*; 

otp J\ j$r-6b-,S c..r)\f :La:il

#, .rFf r.;l_e -b!:gf ;tj;l,, : .U:"1 ,* ,. dl dL";Lil eJc.- | djlJ-j*" : J:i

i r ,b ui7 j : ,aGJa #_lJ+l

r b -ti;lr & e$ o.sF ! b rr !t" 6fi.,,-bfr -r.j;tr rl,_ki 
I 

bl*4*,_lJrl

t-,13lr r*.gtn3-!l: J,tF

,5143-f l :3 Lar"! :  els , i l : I .$ ly. / ;J,-rS:" 1 +'J l ,n. ;+ +5;- l f -r ,

.rS L;- pi ttt-rr f r,r-

l[i i lf-r )l &l)..tl-a g;bg-!l:3 Lo.rr,.:--r dls ,])-tl,le 
-..j 

ri_l]l J-) U_l )l
t.u'.r- :-9.t- l, o:-lL -I.i, (si ,g2f .r- .i- ;t ;)! o3)\c ! .$../ ,:,06.a*.$
.JS.r, orlb..l r.J.lLeil .:>\,1- 6111 er-Vr* S Jy;l ,-,_1J4l5\ GtF ,_f 3 S;l

i:.JL ;: "t;3 rrL ! 6:Lr:il \ls-, s J.llgirr,5.r5.r, .t-ray lr..;5j.9 rr)\S:Lz:!l ;r oLi \

,J ; l r  z l i  ' - t1 l ;*  121-t ._ l

;:::liii:'.iiiiti:li:lj:i:::iiiiit:i:iri;ii;;iii

M



'liliii:iiiili::;:i:lii|||iiiii|iiiiiiiliiii::::i:ii|i:jj:::;l;i:;l;ii;l::liIi:::l:::l::i:::l:.i.:.:.l.lll::ll:il::ll:.:#mii;i#iliJl$

{'U xtg u,c,*l .lr^,t CV Ct L; 6Y.r;L .u; r-l:y .ry,U",-lXo .-, \.:;L"r, y"k,

.*;'t: t. 61-4N.Sy. L- t"-r:*a ol:- 1 +5 6l'44) J*i[. u-i,l: p a 61ot-t:L.

.rjL,_/ ,lt-L.j ,il/i ;t*jl L-t f y r.113 6b5y".i .st ls si> r:.+ oJu--! d/-l .(rr"f

,5f4,.:l9jt-- 0t5rJ5.OL.*, ):t plKt S U-l t Jl.r .:*l ,9 j, 
"f.)u 

[!-yi;.t.JU" ,Slt

,5La;.p5;.r..r.igl-il l:Ut-t ..ll-r,-f ol5rl-9r1 e.tlt jl 
"f-r-L 

)l -*-r -*

,+6Jr:- dub b roJrl- 
\lt efu GW-r- 6rnr.r, .rtJ ;; ga;) 6t5,-r'.1

..:-lrr-;|.t, ; t:lj;fE r';-

c*l c^"^,ol jV F rli gjr ,;"t<= 3 6,sLa3l .t-'t #i

,F t+.: ii? L-l; '.;+-,, J*b u/-l ts*l * 'i^S:i v 6:1'r'il IJ;-t q-51

6L"FI r.r^il1r,cr I r.s;G ZSu.;* b;€F f .tfr, ,J.t'J, 
r'xt"/

.c*l 6rL."-il "t;J d-:r..Jj t apJJ'

# j;S.r-!: g.jr ,'-+ il *,-;-S JE.1r,;i=:6rLr'il-t'i ' ';6b':"-y

! 6.rL,^:il.r-i; oly"r, -i j?,-';\ -*. elf .,.r 6r"!: 6]t\-f Cr-lfQ.rr,-f
.rt'rl,-+ -,- ,,,-t5q

L-i) J r3-r-l-r: -p ,?.;k^tt; !F-,1 6tilorlr JL:j dr! gra.;.:UtJa,
0.+t.r 

a-lsl uaai; J.G t* q ,+L-L/ ,,FtS*te r: rJrlJU s iu: '6rLo:il

U-l8 Lr-+ +,.c*l ..-S )l-,t +-"b r:-1, i -r;l ,# 6Lao*,-L,.rLlf d;U- JJ-l

; 6rLr:il -r r*L <,J.iiq JJIJ 6;yS s:.r,!r 6'11,, 
r>-r.o -tilcrl.r r.)l.ij ;y .rUt!,

.ry J.^ltt j;':d.-ii rlril:l;w

.r;l: rgJ 6rLa:!l J)t s py & 6lLsL- LSf M.t 6 Sg +L- Cr+' ltrlJ. '\

2. output growth 3, adverse terms-of-trade shocks

,r.,;1, .r(:--. e^,F rs .rilil ,"1 Ui ,5h \ f J a:\; olta,llr- J-|;r.,rs ,J+lil .P rSlt.'Y

)' )4 nf t,c-l ;; .r:"-ljjl q lr^t ,P .t); i 6t-12: j6.;r ,:-at'L .lr- S-:.^ V.f *t ,;"t
.c:lr -ulp :- t u-Vl .SiU 'r* t* + 8: U

5. Ravallion, Martin. ,1997"Can High-Inequality Dweloping countries Escape Absolute

Poverty?"Policy Research Working Paper, 1775, World Book, Washington'

D.C.

:::::::::::::::::::::::t:::::::::::i::t:::i:.::::::::::::l:l:l:i:::::l:l:l:l:l:l:l::::::::::l:li:tl:l:l:l::l:i::::::::::::::::::::
. :: ir i i :::r1:::: i :: i i i : i ]: i i i i t tt: :1. ttttt i ::.. r.:{ f: l  l :::::,:::: i ::::.: : :.::::
: ::::::::::::::::::.::::::::l:l:::::::l:l::j::::i:::l:l:l:l:l::: :i::::::::::::l::::::.::::::::::::::::::::::::::i:::::::::::::l



..r-.!r JJ-"i ;,*-! ,Sta1 ! ,+ e )t I A[-, +5 sl,.rf .rFl I -ft-t StQ
LV:l Stlt3 ,5r1 . .il .Li., .d .,,- *.1,L:r" * ,;^Sp +5;_13 )id f * U.3'

,rJlJ )JtJ (,PUi.

-e 
Y-,;lJ trs ,*V.:l oraeg*(.llui[_;.r y 6l,t;3 4s,; .>E ]-; Jt-- O,-l t

r..- ..1 ,5rLo:;l ri.; i-u.rrrjilyl :y.jJ;i* .:Ltl .1r ,gyly

..i5,i.+ t: * l6sl.''jl -r-i., r+L -ul j'fgi 6rl r-il ri, u-:;cJk;L ; .Jj

,*6-r,3, l.6p.,jL.;fr=. * -t1L*6.rLail.5ts.in1r ul rS"f 6- jb

6 C-6t-# tr r-f, .," dlir Jil Jtr, t* a, .,5r1-:il dl-{-S" -r-L tr .rr.-i; b :;1.: rE
.to.r"; r::.46\ yi c6,ly3S rii.r ;r J;2,,-8u, ,.5n: g-U-r;.it$;.r ttlr..ci;-:-

blrli L-; ,fl: + t61 ;l-t; -e Yt56Lot; s Srf 
"l_ljr"!. 

bllrjt;S 611 16lg

,: J-l,4J.-. .lorb !t i: ; ;**.ib- .rUlt t.-r." 
;;.-li l oy6 4i

1r J-i-,1 +fJL-;r a:-;,1: ,; .r"a6-rj_: ) J. ugi 
"1.:U;L- 

,,So-.f J 61yL.S 6ta-:,*,.

,JtndF ,:,;-ll.ry o.ss-t' ur,l y-|0.c ,.1 ,;-rlI S-*iU * ltSc;U 3 .rJ; ,:;
-'-* lt r"!.'f g;t^tj$ lii.)jlS rr).pa:.,. ,.r!.rLo 6ly. t;':*o 6la:-#,Stn-llj!

-.1r J-!; -rl-,y' .c*l .-4b.rf.q=-, itrKyt lLi;l #_l drJ,-u! _r.r Jt-- #_l U .J,!Lr,

6kltJ r, lK;l c.r3; dt"iJ b G-Lss,*tr * .rJ,ob;S;r ,"*.llS.*. ,31rj\-;S u:4

.c-l 1L;L_1 LSsLo:jl J-7s 6lJ. tf 
'+y 

a,. ,"1 4-l
q J r:^r li,:21 \ .slS 6,2ra 6)JorU.tl;.r, r"r- f_jf cSk;-l=- ,,rl_r=it crjtil L_\.f ,J!-lil t .f
6La;r5;r 1 r.;lr :;--9 | ,s-V rLa:ll ,+ *tru]r! 

",, 
l-,1 .,,_f_L .J^) o.iS \ 'l*it :"1:1 cr-l

, 6-*, JL*-l a, A ,t r"o,Sk*-!- cJ {- : , i 6 ;+ cf !- .:-_L* ,;otr:.S 6b1.1: 6r,lr,, 612l:
,slls sS>1 ttt-r./ U+:..1-71

)t oL". oV) tt jJ ,a,t, { -rV ! .lf l .JU,t:t a;3 e;4;s[a:it t;, ,5! 6 ty,t 
"-B 

-Ul .r
.r: ,:-r6,..r--:L JrS .t-7t,SFl ,.r" ,t ,G.-rL: uttt ,J-l6l-aa;L_ ,rll t .uny 

4 
J-t) )l J,.j_a

.rt I^lJt jf-r -e t-tt:
5. Datt, Gaurav, and Martin Ravallion, 1998, April, ,'Fann producrivity and Rurii poverti in
India," Journal of Dwelopmenr Studies, 34:6Lg5

,i ,,.,.,',.,..'.,',,.i ..,i ,,.,,,,,. ,.iii .i i .i ,,.:.i



liil,tJ ii$iiffi ,'n+ffi lffi ,Ut'

,:..t5..t-.t-.i;,. '*.1 ,E i.u-l;i:9 L.-, ySlt 'rj!,Sl-'",-,.,1, c*l ;(* t t$-:s$

i*r, 611. s: g --9.. SV--t'lt"r-f dL,.i;j) rJy ,:,;- !;U- :1'ail 'i- oJ,xl

.,jL./ elS Js:,5t-n:-21.r:L-l i;; r: .,|.t-U,

s5 sLa:Jl1l)t5 L5t{:- V,Sl t. i t"lr l

JJI irtf P )r oltr-t' c4;rLa:il rr)\5e .l: . ,S! fgl 
0u. ,.5'.;F.5taci[- .rLl-f

-t-!,; 6l.r'. c-r)\f sLo-il .:Li ."=",.1 : * .pS 6\ 6:l-a:31 J.i-; c=..a| y;.1: +Si-l

jl .Uq cl)6.,L'a:il t, sS c"-Jri U- rlru-l J,-! o)\5rl -il c-*l: ' 
C{. -.}J^ c4isLa$l

c7:i +$t rtl.) g,t;tJytJr4- rlu,sl+r^ 6-/5!-,:--!.r" 0lrli<:-t, r, or-t

i--* I ir:l ,,.r)\f :L.ail .rG J|r- Ju ! t: ("rll^.tt;- ,Jt- y-t-i I ,;7sV by-:

Jlr ;f-r." dtpra li J+:. : .rd t: (S:j : jy, r")t-1r.r)\5rLo:il ,S1*-l=." -r -t:5

.ttj i.r,r t;-l;(-* jl"r,rl;l 
,r4t,.i;U.r"-.r-i rtj l3; f& -l.i[trlf& l1jt+.J:5

3 jl.r-ol t-.: ,_Ll- " J , i,L ;r-l ,r .ijly,r" , ?Li J oE- 
jl-t"l y_lrrL, .-dl.: J.-^"

.:3,.i,:r.r t -# e-F,-r^6 rr*1, 6[4.-,-;j3l

.t-i; c^r--9,e- J )-1.61 61L u,-lny:'yt"r-f +*y J{-.1r 611-/5 ;.i-* *Si-l g::

o jjl- dqi-F ,,-+'j cJ-i;;yI )l bVi g.p 3 g;rior4r L.-1:;a:-', .:r- 6.rt r'il

Cyrl 6qr-q* c-l ;r(- ^Jt{r-L* yl ,.'.rlr -t:.^l2t .;r.!, gj.;r .r-r.e.l j-t-a

q ;..-L- urt^j?l 6tL;* tr ,-*-lll s.r!L -t-p" ,JLnC;l Jr;.!- ,6*s 4;slSls

.rl->\-al ! .-,jq;i, -r-";! )r* -9 .^:*l .lr* .-ft* .:,l"ra-'q :^bl .,-uiiq ,il,a3,

JS6- ;r*;: -l rjL.r. J-:.oiJ$ ,6L,. .:.i[--1.r .1, l-l ,.ll r"i 45,-- | 6rJ+! ; ,S-llttL

, 
rJirf ,Jitu rt-S '-o'-= f.-t 6la*- q t+i q LAy CV

it ^. r r{.f.ft*.ri..:il 4, Lyy 6lrtpK;1b u.r-rG j.o, ,-t S 4-t+7 :l

J4 6 JSs" *-J- b oJr-l y-l Jt- ,^ -1: Ll ..:*l 4JtL Or-l c.*r jl 6tl' .c115:L.":il +,

,slr.r,l-'r:.b." g-jr J^<" 6t*t*! J + ,JS -p 
"rtlS,gll 

d-W u.6.rL.o-il

..:-l pj) ,5rl :jl .t.i,r jl OL+iii 6r;crs P

:1 ,^-il e.*, :l tl-p i,5rLa:il -u;-t4t u.Ly.-r oGs-y 'l>-r,o 6;-l .!.[#tr

E



..rl.r ;lri F-,_/5-t* ua r-a- ; l2 u!;h..it-t->n Al i g Ll c.:*l !F# oys

t;1 6113;l: -.r, J>\-l :st -y.5,-rr_t{.:-1r.. rlryb r1-_9 J., ;lif g,-t 
"5 

;} u.

dt6-t=- t,.t:51L--,_lrJ)Gl,.r-1, ,[5tr Jjlf.f eF€ oaC j:-r, ei_ y .grl -jl

r-rui JLjr G_l;-i "^-; JV;r 6la-;,p5;l ,S.1l*lt-i ,Sr>\.n p. i."r ,1: 6 G":.c

\ L_y.-t "r-iy 6Larr,,r! +_l:rQ .tf 1Ay ,3k+ Jl;t,y c-l o-r-i ;L:-el; +f c*la;-r.

oaC jrr..i-trl-.r J-:r 45r-i[ 3_|";LL,.1; tL *-bt:J*a..1J 4t ,zl- ra
r*il-,; lr.'ilr.. S J:5 JLrl b .r-t{i-t"." J,- L: Obli<-l:-. .-li, q .rjL../ -;n g.

66'*-* ! tFy 6|---rt J o-l)\, $: rllK,l t+i t rf -r:5 rl..-l ''L-lF : ,;L

.$:1 ore 6'llo:il I!., oy' jl $lJ+ r#J,, #_+ S J'y.:;l3r,,Ju.J1

,Slr -L -lrl.,r-L, L*- rl5+l J*l-.:, p_ti.d1-F-1=-;;--7 -il"r-ol

-!j- rr:;y '^bE 
;ir# J * 6:L .:l .s.t; j ueya; 

"rl;., 
6ta6;l jS ar-Lr-

6b,r-_!b jl &l5 irtl' .l jl b Jlrr- 6 -r;q ..gl,5rl .^.;l : ucl^al ,;fu; dbt<!-

6Lii-rl .--y- : -lu*i! n:-il.r ,-.;-r L^JbL: q gi.r,"r; ,jl+l _l ,ylr.5r j! rF )F-f

orl -,51 ! ,r*! 
"-1, i:yi :,_+rl+ .rL.s .rrt't'iy ,,_+ )lotii ;t-t L_l-J."

-uilJj,lbli<-{i d; eL- +S AJi)\,Jt{r-t* Or}.n -: r*t<*l"-;,,;q
.ilrjb J.:Scri)t- 15 U- #-l t J-r.r .jt*l b .'l!# ;l .:,_1.-- r, .r;!- rir .!-jlj

._t:;.ir lL-,1 * r*l5.Uj-; f L tl4! 6rLr:!l J-J,1 ,_t sJL_: eit

L5iL,a:il -{,,J"t I rl)urLail c,,Li

$l.tf .tl; F-r- -^,-! j& ,.6:Lo:!lrl)\5.t*t: . S.-'*i e-F ,, 
")S;* 

!
ttf uo;;. s u'.!-;rl -r,_! r,.:_ry 5b.;lurl.; L,-l; rs4S./JL.fl* g,.j. eS:-,-l

.'.*Vl t_ -ul1 .-rlqt l.! tt- t_ Je ,- _..r^ . t-irr oa*-oqt F"
y,;S,glg{ar-.f l-,Sto_,lf lJ $<r..t.! ,5rl ,.:!l o)\5g*,1: ../t:iJl +S;_l E;r
JJ-lJ,",;:.(r.r-l;i l;;rl,.rtjt L_ t..r*t 

u;-ri: jyl4. J.-r yK*, llt ,r! f) -r-!

-r'-.r+_rll|i l;.;la.,.L;tQe .,-+ Lyy4 "1,_o.-r,rt: 
f_.r;: -bL;rtf_li_ L 3r

l. nominal anchor 2. value added tax (VAT)



..ii..:.::::tJ :iu.t i:trt :i#l

Sll iy.:t!->\, jr r.a ca.(i-l c"r 1l ,:.a-. .rf {.-f J;ta : ja j^ .91-a.1lLl Cy./l 
t-

! -g r-! .-*t - U-y ;-# rlSJ-r. +! ,-t7t 6"",.rt.)F i-i r ),*.

:-t^i[ c*lr rlt ,!-i .:)l- +-;l f-;r .:-l ;r(*" af r-f iL;;l :-# -* uaV L-l;

:J:Li  e.r-c / . , ,  Fg' \

t (r$ t  
"rF; 

,4iJ; lJG:; lJU- tSlr)  . ;5 rJt>;r  .Y

.-,1..t_L 6rl .-.il J^:J /OLi c.Jl- .Y

-,1.r 6rt -il er)\5,51.o-:-..- ,"rKq ^S :;l:1,1 Lyy g-l a.. r-zz:;t yL '" 
"i'4 

y-l

-,1r r-\.lJ*r ..t)\5rL".:.il .lqi b-lF y aS g-61y:S a;ly .-i;4r. 6-:L.":il .rLi t rl-!-t

,;L4liiJ-br..r;l: r1'-3 S*.il l ' j l.6rLa:!ltt)\Sc*t; -.- .L. 
Q-f &" VHI

L o)KrLo-il .:Lt 6.-,".1 4:(] at-l p;J:- .,ir15,St^rJ^b..;t" .,.tL r, ta;Fidrrl

.r1l u*.r.t$ a,

.lFgt: gb

.*UrU ,Jt{:-t - s j_l*. 6W-r- i:.1lr :_1>3 15rl ,..i1 CVC. 6lf ;lel tr J,

..rL-;-a;: .. -fu.rlit,;l : '* 6L-)L,oJ:L QltuWy }- j:*.tJl^5'F

611 .tS u)g 
"r,l,r;l 

.url; l, Oi .i -r;{-:i cJ:[.; p-r-c nL ,: il.f rL-il tli.f ,.e.-l-;-

.J)Sd 3r [- ,5- J :^.i[l 1 J'1.l; jt:*) rrb:La n-L -t"!r''5Utrr;"5 ;l .S-,L*t Jb

-r,br.l dJ+ .5r*L- -Uly.f g)\;l y-l c,-qi;.r S-r )st .:c-r,-l f-* 6$ : g

:l i:e.,Jlr5J.: ::1;l u') :* :f ,5torl .j l. lxL a;'i l ': Lyt t-#

.:Fa dlt LAJJ-x,.f=* y-l j l ty,l.:"-eL:L ';l )t Ly'rs G:V u c'\.ua

,Lo;:l CL ss t, i-- i rlr-y--La rjl ;r c.*l ;15.^. .>;-y. i,:^A t .-t iL ,.5t.rLail cl:f

ll1".,r c;14U1-, y.lJJ\- .il: . .i- iE.;l JU. dlJ .n) tf t t JrL; l& 0yj

a"fu s ,# 'fi:E ;l; y. ̂ S;i gi .-r-a: ,F-lll L .:[".t- -r )6,slt ,f aGtt

,Jfo.fJ-; )l sS; J-l- 6rL-ljl isl*)st 'F t* q.r-.r-rl,-/-1lJ 
"rLb 

rr..i

.c*.1r"ltSU J,-a,';.!-t! J GJt



:ii:i:iirl;i:iil:riiri: ji:ii:i!:i:i:::i;;iii,tif i;;i;:

crLi

,..1.,-r- ,st<t-t.. 619l p)u t2ly;l r3-r[*.:1.: (,ri-L- rrLl-iil-rj-ju) cV,-l\qi

if-.t-f 6Jr-J? Cb..,t :.-l;pl-u ,L-l;;: a., r15l3.1r cJjr'Yr - 6 e *tu rrtgl

ply, [ 3;;rt 5-* 6- )st -il-rr.-,r$"t +l-," 
t .5'l ,S-r -r,-l".rl"l.:- il.r,olU

Cyrl L- 
"1,-- ;l+jl ,.r-_i )-r+J !1115.:L,.:il ,-.,jJ-t U ,Jkj-L.. t- (.<#-L:...,r-)

I r drL> .<,- )\i -3-r Sr &- Lttt ,kV ,-tV,l. g Jl ..-t 6ssse 6.:L,o.il

5;rY.-r.n,g|1.if ,,ti Cy.rl J €jt)-f t)rt'Ur-.:-l ;g Ljrray"51,3!.rl.r,-3-,y

J jVi;, *f ,-r,.t2"i;l Ll ..r-1,r, }: f ..tLi crrtl 1r pljr ! U- '>-l 6ir .5J^: 4<!-l

5:- ,y-l &-l eS ! .' . t-,+ 6rrl-r; :JFJ .-,Lts,iL':"Ll ui,lr-r u.jlr U- 'p-f SlL

.:.1* c-_tc1 lt"=t +tt rrf,_.w . ,*.L- ..it:. . s.:b _;lri U:, ! ,*t_ gl3: .-*.1 ;r(*"

,SL.;lrl fA; (j.rl aJl) Jr,,-Stn-,lfl f^ J,-!.:-l ;jY r[,-*,;+56:-113. ',Jrl.lr

gl-er U ,-,/LU 5;, .i- rlr st jj_r r[,-- r, ,-eV t] *.;-S )l-rt.:Lc.-l r.1-;. JL

iB--luJF ilj r3$u Jt" -1....:-l p-r) JilerlL,rr .F-t: t{:i l:y;lj 6

.rbKJ ,rl;b ll.ulr*,, & "*_';' 
SllJs U-j-;y r U-jer.gl-rily-lgil3;r.ry.i

.r;l: ;p c ---; 6l-aa-.1-r. gy r.ryt5;: G, t-Fu jla jr .c*l ,-rLl: 6VW

.r5 jt-tj d^5,gsL,a-il.+Jti,5,- 4y ,-eVljsy plK:.r sl1-,-t 
"1,-r* 

,St<t-t*

.Jt!.;,-j Jil rrl.l.Ul; 6La.-*t, . ,'-* )l ,f SVt;; ,j; ilr 4<j ;l.rr_t, ,Sl-2.r ,/)t-

.rL^rl j ty:' A;a c^*<.i r, oJrcL'15-;.r -rjly,r" ,;- 1tSu" -;.;';-\ .53* ,.r-tr.uL

rl)\S:L..:il -1: .lF ! rl{-.r '# ,* n, .-u5. ;:- i ,f,_-i; 6br.{.;J t + lt ,-f t--

.c., i,l) J^13> Al*Jn ,Slt,3g,t;;3 1,tl;ly ,St-ly .r.ullL.;s

)l ,tlt g dlr! jl ;"-L- ?-J&,.,Jl.$-l=." al^ry ;l 6rLail Js-J'i ft+l J)t> ;r

il;;l -9 ,5.;L;L .rL-i-l j;.lr* Yt r-l 6:La:il J-i; ,rjlr -*.J A c-:S;l ,uaV r.;l1r .,r; .\

r:-t-a.;l;L :rSl^e : '.r+ 6la g;alJi
r:;l2t ui-;: !) ,.r)\5rl r-il c- -! 1t;y o:f l-ar r-; .r-r+ ,JL:- r a;(; ;,-l .,-(-, j! + .t

;,1 U .c. .La5r;.,+t' C o?,, 
! *-t- jl"i,ol 

,-!,.r-- s (Wr .,)l: .11 6.15: tSlt. g.f *tr)r_--

tV'rs- t^"1,-- ;s,t3;i r-,- Jt O-U gti * t* +.utp.rt* Ln, U* -5,lV
), J-Bl1.;



' . : : : : : : : : : : , : . : . j : . : . : . : . : . : . : r . : : . : , : . : , t . : . : . : . : : : i . : , : , t . : , t , : , : , : . : , : . : . i . . , i f

: : r ! : : : : : : : : : : : : : t : : : : :  . . : t . : : : : : : : : : : : : i  : : : : : : : : : : t : : : : . : i j  : : : : : : : : : : : : : : : : j , : l :  I P+m,.$.iffi.;n

-r;pl;u lL;il dltl Js.f .1r ; (-F-l '^aty 
tor-;) ,g-* eE* ur.lyl L" U-

,[.- ,Sr*r-"t - ci-r J ,-p -rlrjb .!h ..', ol:# f 6ry ;U ;1r,,7 6\-ar5 j;L

;A.t-\lS u,,l^.71 
"r*-lJJ, 

.(,- jlul 61L Clb oclasl I J/l #-l 
\.:;brr,r, c-lri

..,.ri51-e L'c*l,.cl .r:"6rJ*b jl u.:;.t 6a):i Stltt €lr rt 
T.4t-rr";;

e.,,lril;12: l.1t-2- tslrli c.tu*i,U F--l ,-fi--tsdrr+ $U 6 ,t-6t-# 'tiu;a,.Jt+lFl

"[,--r*; 
;.: gr,-:*- c# tu .lf [- J.:56..:;5 6ta-1, , )l J-V ,>t ,l; i5 u!'>

j .5rt r-il g.1 jl ,i-1-- .r.r..r! ,Sl-ly :l +aJ .1r ..i;1l.Ul,-r, ,-t'--r- 4'.1.1 rt)\S rL-:il

.:y -r:.alr; ,*.C P .;;S

.rt+"t * gt=l :+ ,Jl..;La Gy ,l-sl:1!i 6:l r.:l OyS 0L-, ;: $ g-lalj'S

gb-rKl.r Jrt- ;.i .r::*.n r:Li 6!1.: .5.r;-r- b 6u,_tArFs t)-f )t.r!.,;l-rj oJ-:i.+,;;

it-$b r,,-Jl?U-. ,-,tiu-il ptK:^ r.ttrt.r(-L- ,tl-r c-?J. .s:..r-![ llti: .r,-t-i g-.a

.J:.--o,5rLr';l 3.,rL-l .i!;,,-Fl-*:ls.tf a.tsy j,fi:6la,r1!_;-ll "ur;$.c.r:;

015st-a:!l eV -eV
L 6:L.":il .ui.; a1 .;l.t-L, J ey "fl.*, 

J h eWS.t n, (jrl r'il .tX5,,Et<*t -

.t:,Ii'l,ibli<-l: . cg;rL:il dL gf<r-f=- eirJJLjr U .lrtj5;'U ,-A ui^t5.iJ.6

^S u-t; rii, rL":.el * Lcpj)\c y-l ;jl-Ul .J:-i .t'f ,J:= q .,'itl.l dy'
..:-lrl3;'b 

"'-I -i? rli 6l-auz:f3 6.:L.o:il JJssrl' lKet-Vr t.tf \-r +

,1.1.[,;.rr.t, g-rr Ll y,t* eg;sLail lliS6k*t." ij$k-. J 4L>)\, U iL;;l

e'. JJ-i J J.!r r.q, gjr &! ; .r.1ii ,;-g b J^lr +(ji #, ot lrr ,.rsy )L .'1J ,-t'

-i Olrp a.. t:3iu" J;l.r .r9 6sLa:il Ct-;l 1U.r -1: 3-$y ;lrl-r- 6,5rljl oU;

,sQ-f,- ,.*)i *E ,;L--,111 ,J; ,-Jul.rn q.lj-u- .r,!++ e*- (ORGF) 6laa,[:r, r+' ,-51-: 'l

.r, .l ol+i.i rl u"-l-- 6t fji ;lra S6tS s;V 6,1,:'1; rr)\5rLa:il
,fi ,-fl-* 'al.*i ,..;)l-l al,s: nlS* s I el;t t 4llj" JJb 1 

"rrLr?l 
*--l ,5ia1; .Y

,f-l ,Slt I oJ".: f{<l 
^S s- J tr-rr.rf i^:4.1c--!e r-l.l- I c-iy g;[4.,7S., jL ,JrU [a,lr,l ;,-l .g -'l

: ,-fu;,-|5*- -1 clll;.. 6lf Lrel:rl;-U ,lji rJJ# dbdlL. .liil-) J,l.J-.: orl': 
"i*Jo; 

,1;t;
. (o.r-iq5; I j(i -r-a .9 1a-; 6

I



6;13 ^'-Vr. J r_#,!,r?- dq{.,1: J.r-$ 6rl.l-[,U )Uel.,]*+4] lti .l!:.u"

- .:-)q..,lo*r prr ..16j[ii ,: 6 u;ts fr- ef "t-lrjpy 
'rjt-.f o+\tt J,l)

y-l c"rr-lrjpj fta"ltl u;a- c*.1 g.rY 6.u:,t orjL .rr,o['J5d[^d,.-ts it]yt -tli rf

.lj-*S tl-i ,,tj,.rf r,*r:,r^i -* l.: pi ^5Jt- 61'ali.-ts tr t"o;

.t-Ljli I r:*j 6.:L^:rlg CJ 
q ,fl.,liK!-t=., r,r.ly-, rl:J;l.l-! g# d, 6f L

.J:S,J- f-lt F,,'bl5.1 .r-.Xy g3l.r" c.ir+, elt 'h.t.J rJ,-J7 dy-r [pc.e,'1: cJ;r:

3 .:*lrrr JrU u-!- s: 6.;V I .rLlr J;r-r gJl.r K U -uJty,r, J;,,'^l dbli*-l: '

.s .lrl.:;1.;r .rrL:-l 6butjy JU O*L- ,Slr 
",Ll, ",i6il, 

6r5;1^i'rlr"-t-

,gta)lSu t. osf,[,rr 6b)K c*; ,, 6rt:S;iE l. )J aJ.#U.U dta.-t*,

;: b;l-9.;t-- ,/)J. )l o..t-i ,'--., r., ,gLaorl.r .rjL./ Jif" lJ -i-., .Jj .\,.)rL*; 
"!Uri

,-*-l-S ut$ 
"!Ur" 

6b)Kjr.-, dr oJ+-c 4L ^,.;:laj; +f rr:,r, clH: ta-1j^5;"

y-rrQ .r-i"r \rrr tu .rrF ,[E 6f."Y6;-];l ta;i.ulrr -*,q--F 6Jt-;r rr.1lr

-r;! a, c,grl r'il riJ jl .--it- : jSi\ tr J)L;l ,1+.-lf o-e)\-c -rrl ty i,--t-l .f.1 )tt

.$r"/ 
",:"6b 

Jlrli t'-; J--].i s J.!r,_#

,Jt".5.1- -tli.f uJl- ,rlLJldrr y-t-l;l ;lt" G,L" l,c- j sla.-l l. A:-# t

.Jlr.5J.; .rrl4 r .' ii r,0llA 1l .:,-L- ,gbr."tjy eU* 'PS y,jl* tl-14 1., e_*

6br;^:-r uiat5 grL1 6lra -rjJ! -,Ft_; .tlrr, 61L t;tl j u" .fV :-b t GJn

'F.: cJy.r ,Jt-- cr)t-cJlr.r-t-.i r3J.*r S 6$-* 6tn.u!r,irK,,f-,Q ri; 6uJlJ

.r;lr 
"rK-*, 

;9;5;tl C f-jt o.6y-BJ,t",JlsC! ,h- 6J&.$r.r ,rta

-* -t. bl sl.ilt rll5rL'cit -r-i.r a.t JJL," dt6:-,t=t,
,'=arJ st -t'V JL--1r cr-;; rJt>_1r 6Ln;;5jl ,Stt-*l +f .ur,rr OtiiJ*l dbo:lr

-qq cjj 
"r.5 

r*b y--r;u ;lK:.o S1# * JbUf*-[ .. ..u;[ ;lri ,-r)\f rL;il .rt-:
y; t-6 J eV -p,;, ! oi.f,qJ +5b t-r)\5rLo-ila*, il.r,rljl.Jj.y-r,trt:,

\6g -)t ultt J c-'r,J t)y e Lyy r- ,l;r y-l;: '.r5g;.; -l ,-;[-;rl ,S€

1. tradable versus nontradable goods

:llririr:rliirli;jirirllil

E



g.--.'b ,:;l.ru; ,*lt- I b Jyt rl .'il .rlj 6 6,1,;f ,'' \ * ,-pS el, AiJ+ .\

f,'5Ju
S.r.:.;"r, tuj J rJ"e b,l)\5:La:il rfL" 

"f_k-t 
.. na

tl:f"f ':u- L- G s X s,-rLl: .5 b 5-e." ala y Jlri; ;1 3- k*t ." {t

rij,Ji^ti 6tar.,.ol.r JU C,.n'U
:.sllyl.2 dl J-tS6Ladi,_J! J *' ls rf -p;rKg. tr ,:+b 

"r--.1r,,-,:*, 
4s St-# -*

6 r-F,,-r JU o..t 61a t3.:-l 6&, J.6 Lly rr.,ob .rS;,ir;'-r'-! c-t:S,r,

J|1U<-Un .rli drr.l ^.. S1 slt 
\.rjl-r.* ,;blt- q b -r^i.r jl-tolj 0J5rLa:il .rLj

.jJI; ..!;}:.. ?_n:4 -, :JU 6_.1rl-r :;* rt)\551r:rlj f ';^g 6Larr"rf ,:-_t

6ly ttl;u: +5 -r-nr,r- .itjj ! €r+u g.n:4 -r,_i,r, t"lrl -,r 6,rJt-t .-r:5

ta;i,5r[rtl rl)\5 jl-r.al t ,j}i Vl * ri"l5rr+1, ti.<!-l d,..p g^e? rllrljK:-r, .

.liL lir.r-,.-1i U_ r:..,..4

dL^6t-JU- 3L;;l -u;l_r;,r, obli*-l: . rc*l ;lf,: -r-i, j-r-a 
d,ii+- 4<i_l t1+ j l.

.-Las ;p p.u 6rl ril ut 
Lj;r g(. .rlr-r.; e'. 9i ! tt iryS rlr:il .jL;*.

-r-lr rrrt ,t2lKoLl.;i ,*j LSSF-I r.l!l-r.ta.* ! l, bf-rl- yl .lujl-,;,, O#

.rLl.t i l  _9l5.r.1U;-,11 l:*:,r)\5rl .- i l  ,"<. 
j l-tol 

J.Jd +,J+,J>jl , i5,5.r{ r-: l

d-ll ,SI*+JLi pt+t ,St-* JIJ:, I *_[, .Sy--rli ga .JLo: tl,l +i r-r_f 6j.*f

.rLll ..r/ u;15 fu ,S*j3;r !)\J51.-;l-1.f, ..,bK,SLnr:+l-r .;.il- c^3;

.t-S o:-f u.eLr, .rLl-ril Loy;L- f-,

,.+, i.r-r .r>t L; -1 .rt!L;.;l t t-# &-03;r 6Lat:5i-; r.r)\5rLo:il .Jnt-, ,t 
"5-l

t -p,.,-l.5rr*l: full.,b-; y-l i,,_;t;T'oLi; .:;lKu^ r:".1; q l, ,:lrlj(*L: A;r

;t-l Ji. r--l t-J y..:*l rr ._9; 6S-;: r,r!l-r,la* .cJ-lr cltf-ii-L-; .-,U-!. .St+

Y

.\,

qibli<j-r: . '  t;;Y ,"f JU;.,-U .,,-L,L"t nU !j,Krr! ylt tfL:r*a! oly -Sl C-:
.1 .r:5s;1.1 JLrLi-rE;rLE.rr,5t-"Y6.:*;Irc.-t ;5,-, 'A.r-oS+Lll7rU-.5t dlojlr i l

.r:ar.;l.rj dL)tl S e*ln :tt',-.t5-l_r.C.; tt .'ll.l ljLt



.U ,4,J1.$-L" *-_/-ll -9 "J-i ,{:,. g.t- ,J^, LUy rl..-l J d-J)i I irll:-F

.; I u.;.:-tli js ,J!.4 jl .:r-L*..1r e/-L-l.l .5la;Ly-j -l .--il.rq ,,-fi-fi

a.l x i s rSl;r ) l^:-l i a -rt k C* cc.-l .g Jr J:7,gl..r,- 4 r- Kr- l I & q

4t.' .l 4-r S.l,,.tf t-L s SsfL C)\rl ccr_lra c.a; .1b.' uJ j 6G16 i;l I

.J,r1l: ! )f eV dlqr-11 61a.:1r-i.u....(,-re

gb, roL 6lf, *t_n g.t? f:*i." .r:-l ,A .,,*6 rr+b il;-y trjlrl {.-;j f lS

UJsJr W ,-f rjl-tr n5c.*.1 lrldtia i,)l*". ?_*:4 rL.-l lil! crrr,:.,rK

;r'-l ; lft 6lAli_-ts tr:lt ,-S& 3-" 1j ..r;lr .r;q_e (|.!tf_el J t:i Ji) e"6:-#
.sSo; dt;,

: u;A-^;' e\;- (i)l-e. --;J:l .rLl L .:J;.t 61l.; LN1. u,.l-;tl p.lr gt(

J,-q Jblj*-l: ..,513L;rlgr.7.:,_l-r.a J fl+lptK:.n.*l ,:";)jl JiV GbJ-. elt-

| +i )l -t ,t-S + j .i!i, 6t-rc._;Jyl.,r c'J-e: eU* j_F tJ+' oa:at; L,b r.l

i8l.r- q+ .r;Lb $i 1r 6rr,-Lac--r;l ;,++^.6 J )J\p.* s u-jsl $U elt*
..t5,5,1j.r c.r.,;ltj rj*3 .:J1.1

jyd JJ )-p J*U rls;r,-l ,.1-l r-r,o.r JU O."L' ,5rtV s,r.L-b 5U" C.V) \y (K

! +t 
'yt^t-f 

: oUL;l jt- r .rUL Jr.n,,5b.r.!.r jF ,S*r, 6f;U .t

.F .,'-15.-'*1, r .r!U g:^.:+ r: *Jd il

! )V tl,:t dV );l' u;tj-*l .F :t €t*t 6.tl;,. Jt" ;,-L- ,",t, ,j-)J .\-

J rt'_t+ 
"Z; 

i-;;l .:r_t^- .1, -.,[:bl +'-W 6p, _; r.l)\5rl.r'il .:Li ]i-

.6rLo:il -t^i-1

J ,AG ,_l:G ,r;lri:*t,l ,l..r-a ,Jrl,,:_b t) 
"r=;V 

Jt i*'U 
'^L- 

,5t:t .y

.. '* lr l . t . [ ,  _r cQel_: :9 j ,  L'- l ; ;r.51p13 J# t.r,_t€<J
J.'J'*.r^l5r-."1 -r:jly,.f ."url.' phj!! b;!_;rl O,_l,iblj<-L. ̂ S 

"r"t<e
.rF Jl- ,yE .:_# gll.-il.:tJ -9.r..i-,1il.r.ol q .;.Ll.. +5-r5;.*,; 6,la,iS u.\ 4;

6Fnfu-l JU. ,Sty) t_# JU c.*l=- (f -F;: 6lo$g1--ui:, jl .- tr-1.L., 6.o
.:.1lrl r93 (rit,;+ ultlr,J€Jl;tj +J; "t."rrXll.t_Lj q.:91

iiiiiiii.:ii:i;iii.ii,i..i..i::iiijjiiriiiiiiiiiiiliii:li:iriliijliil:il:ir.i...:'iiii:.iiil;i;iiii:i::...ii1j.i.ii

R



.xir;6t jU cc.r)\Srl r:!l -r F .,-KV -b : yQ :_nr4.(,_ 1 ry.;y .-1- t

,t_bJ_l*. .c*l .jLi, jlral g- ,frG:. .rl-tLsrl ,.=L^i J trsll_t ..ll_.:lt,St^.r"!t, f

!qt lL-rl y-|1:.r:-rl ,S-llF'-r-.tj y-l +5.r-ar"r" clLi o-u orl: r;.-LJ \ ,$1 .,:6

crL. u(Jc,5.r| --j| Jy56{#-L- ,-?-)j 6t^"5.g*, .-;U_11I;s ,_r156la-r;r-Il+
t.:-r Jt Cf -r C;h cr: 6 uTtf -1:.(Y 1.:6) ry'f ?,p erl-1ljK:-tr" ott
ol--i .il-t-ol ; gr)\-f rt*a-il ,r t., .1,.i-; Sl_y C ^t .l*l;t? a:;lr r.173 o;l;; g.u ,lJu.:l
ajf r,1.,^ .rf .rt i;. .l.-1. Jt- JU Cb ;l,5l.1lSl b Oli,-/ r:j l-u*.,, )lt- r, !,5:l ..^-il

I l) j)li- ;.,,-l 6rlK;l: rrl;4 .:-l ;j) l-r:,1 obli<-l* ,s 7_b,r_l 1l ,:+, 6

...u5;L_;rl ,5r{.^ljl .rF _r .r.rl+. ,!G-,+ ,gLa)t5c^^=;

;lsF lL*- *Jc*l ,rS;LL d-u-_F.rer.r:"5rr*b i-i J rt4._l6t+itt

3 L-l"t ar, jl-."l,Jt 6.1 L"- 1l o: l ;-.".1 Ol ! € r t -5,t' L ;: \,g ; yS ;a'^* i e'- OLij gi

e_-F ":-r !-! *t+ .,1.r dt.eil J ui.i+ ,g(-- .r- b .rb .;lri t j ts-rj! b l.€-id*,

o c:J'-i fl+il J- ,.,h6r-^1-, 1l c".L- c..{? Jr ,r(J.r.rro! .rl;q; U t; ,1-i
\.:y .t-ol;; .;l-r,-U- .6,[i. -r,--r.7 L1.:r1 J.jt O:^-t L-r.-r 1F E ar_*

d,*"'U rJ,S.r^i s j 6:l.o:il.:1; ;l.r,nt 11 ,L.k e_-h ,.;:lyl: * ;*tt.;U1' Jl

0--l1r .J:,ar :lS +j J 6f--tl. r-;y* o;L;r t, t"rtrU, i/-l J,-! .'JbliK.-lj .. .r-SJL

:jl :-, -t"rlt; cljL-e J-Ll eV*:, tt'_p

Sr;lr r1-3 .rblr .i.!: st 6-F r1+r.l .Slr 6r{.-t "^-.y \i -

t.ll: ,r:.ot56;-+ olr.r f L *_!-ll ri? Gb"L?.6t8* olyr, t_i -

f:-,11r :;--j /; ,:.a5j-i,r ' )r-i J JJIJ rl3{ cr-!-el ,g!b 6,[i* ,:at5,jt<.| l+i -

r--il-ul t O>\5:Lr.-il .rl-i O:;l-r:l ,L; e'.tJ:-rr r';l;..r" };l, Jt" ;*"t ;u U-i -

f-r,t_ -qg; et'f ;*-.",*y

Cr* $; +4-*a ..il-r.-al r,f rr53)\,,"1 g'ln,rg t ..tl_l"f I el)\S.:1o:;l .jl-r."| L-i -

t -u,<i , i i . ' l :  *  ,_*S: - t i  ! : ;*- t ,  f :y 1g:La:Jl

..:.-lJrl ."r6.-L- ,g[a+"[y oll-rrl y a:..|.r i.rS,.,g; ,t4.i- r_ ,'e_l . r-[,

.:;lr-6., r:-=rl s ;*l 61, crLG." 6ta.:)t- jl s.:L* .l JL .-rlul ;r .5r,j1-ilJ-.;l ,'r=*' \
..- .l (PRGF)) Jr.i ,,llJlir- qj.rr- .5taa,U J ;L.l JS, ;l rl.ral JL ,Sa-:;,f

:i:t,t::::::,::ii!:iirii:iiiilti:,:,:,:,:,:,:,: l i, i, i i::,:i::i::,ii,',,:,:,:,:,:,:,:i i:i:,:,::::::;:i:,:i l i , i, i,
:: : : ::::::::::::: ::::: : ::::::: : : : i:::: :::: :: : :: : ::: i : i: i:::::::: : j : j : ::::::::::: : : : : :: :::::::: ::::::::: : : :: : ::: : : : : ::

E



Jt'-t*
.;,t: ,e)i 6tr"5.U7:- ,'-* )l t' -r eJ-e, JV (t 

t 
*h t 1-^ tU c*[-'

1.' 6;L;[ Jt .rl->\",a| Jt"rt..r;l: r.llr..ij t f-J*, CiE dF e* s 
",;t=Jt-

Ll !l-.r,,-f y O-t<;-tr -l .+;E-l ,6-*ls oclg i.;bl .6;lr+jl;i c--t-& J +5t

.!iU q.il: y.;: blrln 6\ 
"ylilS 

gt- .,r"-5,"-e Cb;l ;"u^i-ta -i 4;-p i51;' 1

,)S e-J 4<i-lt ;. ,gl..r-ig*'r:?, jlg+rjJr.. 6.o .r-l aP 6.j'15JL^

,1y;S g oa\; L'_li.rflr -r,_! ,-,-1. o,_l ;;F q .r;l{ r.,gj cc*l pl-t5 oy'L

6-t+.r; ,r1[-j:l dle+rL 'l)V 6k!-L- ii[ -9 ,.1)\S:Lr-il ,.rr"ttt=.. dt^i;-r:

::::::::::::::::::::::::::::::::::::::::::r::r::::::::::::::::::::it!:!::::::::::::::i::::::.::::::::::::::::ii:::::::::::::i:::
:;.::::::: t: ::::::::::::::: : : :::::::: :.:.: : : : l:: : t: ::: :.::::::::::::::::::::: :::::: t::::::::::::::::::::::: : : : : :::::::::::::: i

I
III

r.r15st ̂ :i1dt$-!* L-+Ji ril.r1t-;,l rgttl uP a4.r-,Jh.Y I:5

4-5,ri,5 :,rrt1 .l :JU 6- jl dLu<;-l: 'lral Jt- 2r ,a ,ritS 6b:r-"oll 
'o-; 

.1:

.t,6gop,.u5o:L). , l o)(5rl-oil c-[- Jl:;",5G.t-r-(rt ,s.LJi eltoi; l r:; lr;.,,

-5 r*- c; L^.J+tr 6 ;;S r f)q ei j rlo r.2,4 ./r : cl)\S :Lr:it,Sb-L- ;a c;l^ -i;e

;!,ti- ,51-rgrl K-;, , b.rrr..rL-jtl t .r,lr;r, ,.u5., -t-LU I.1 :.1l: .rK:- t4;i ,.. uzs:-

-t5.(.J

i.r*o15,5:L*il .ly5 gt+-L- .1.' 94. crUL-;t s;r, .,,LL-: ..1!E +tr c:<t) ,_*<

.JG.:.-p t-.r JL ,S{.cS-r-J; eL;Yt'1 dt^q," ^:tKa lU- t:t q ."r", oL:; tr -',

6rF lr f^ r-1. r-Fi :-nrV *(i-l gj: frF"r +--E olrii elt.ef ;l 6llj5Jra

i)La r+iJ:.rl-rB r"l:, -l ,,rL dkl.- 
"E 

q! 6l-^orl: tJrSa er.f;.: tr gs 1 grLr.lil

or-W J Es-.r; i ci-:r; , jW e|).r"i.1!,jUrl c d:/j.r l2: b rJL r*:,fu

,5GcL-! 1r,ti.1l -ulr4 fj: c.,LG, +5.r--![ o,:L ,jt5i;l:';l q l-! 6y ?*t4 0,5;-l -:;.e-

;f.lr ilj; 6t,l:-;lylpi AV t3 .ulr1 6yf * 61-aorl: r-S vf,-'t< .-t5o:Li:-l :.;r

u--,-.,-sl)rl pt+;t Utr .r56Lo,-'3-,.,18 q+ .Jt- t) .rl'6a &tt .rL^*;:" 'J"jLi L-l

y-f ;: ,r15 6G:r,rE 6-' ttr,-t r[t:';l ..u.,.-" ,, 
"515,-Et"rr+! 

rl)tS:L-il 6l-aa.:-

.t.r- ,fl-h L^,1_;5+,.(J,5lt +,^;



. : : : : : : : : : : : : : : j , : 1 : : ' : : : : i : : : : : : : : : : : : . . . : : : : : : : : : : : : : , : : : . i . . . . . . . : . : . : . : . : . : . : . : . : . : . : : .
' : : : : : : : : : : , : . . . , : , : : : : : t : : : : : : j : : : : : : : : : : : i : : , , : . : , : : : : . : . : . : . : . : . : . : . : . : . : . : . . .

:;::::::::::::: i ::: j i ::::::::::::::::::r...::t:::::::::t::::t:.::::::::::::::::::::::::::::,, iiirt+li ii$iiffi.iPi! ffiii*,,Ii

"(.5rl 6J:.aor4t 0t<"1 LJU, sp,".l.>*|c,.^,ol ,:1> i,,-f.tEir.uL-Ory.1$;l ;:

;r 1.6iJg1lp;l"u.rllr r1-3 tr,SrJ,llr.+ J -*, p[* ;r u-f ,SIJ. u+:V ;:e

.'-*3 ttS orUil :.;y ;;+jl ,-* t 4V 
.5.-. .Kil ),ti st.tf.,1.r o-Ii-i

15rl(' ,i { LUy ct9ll" l,_lr k;c 0!li(,-[- ,ct'f eU 4; U l1;.1l1r

)l;t 6ttbl ,-r t\ GbJe * : u;-J'-- *--/-rl $U e';Li .q r- ,:.o56rE

,5Lar,Uy J ; Ij.;b J-:-r* 6t[i, g',-l ri.., s c*.ji ,aL' f "]-s q j, -r*,-[ t4;i ."r:n,

y Lac;t-y*1 s ,-r)_fT *l-rq ,al- ,gLr+"[r, JJt" !!iir rl .r-1"-- ,. ,-t jL* pl;

.J5+5tJ 6sssc d_y*.:L.i; r"lrt5fulrlJ sr-#

GLtl y !-, .J-1. 
"rF 

iLl-r, ulj." -1,-q Jbli<i."l.- 6-rLi. ..j*l Lf )-L J e#j! ;r

.t-f * -y cr.i.ar gj-1r rlj! al-lU d[a4:!"j s' ol i,g lt.l-* gl;-,i-t, 3 t;S

.J-ir+J:a-- Lt'-p.:L-g; )t5t-i 6:i;r1 ,,.- jl J,_tl Cli ,:,*a J!li<-l: .

f # gtr Jli,Jt-i c*-i tf ,;.-l -51 : t-t-.jbl 0!i<1t-lj" at ui;o.;l r* y lu.jl;, c

,-S-l fl 4 j -r, U La,1'5 t : J J L' t l.,, .r* tn.f t t" L^ f-o t*,, uliuJt | .: L.t,- f[,-ra;

d_f .rL"r J-* +:9 cj- 61,,-e y*4s Cb t t * & r, g f rr

: 
"! 

gk(Jlrb- q l-! ttlrli(:-!." ..i53b-1rl ,* uttg.Jlt " *i-to cSsss^t,

.J;^:U c.il: "t-J + j.rL-g Or_l iJbl tj.3 Juj; s: u,.a j-a> 04 u*: 6ta"l

t 6-tB* 
,J4a ,Jz:atu Lb -rr-[ Jblj(-l: .. ca>ry rJJrrJV e]t*lt?=o) )s

* eL;l3 
\.tuar 

:lS +j.r..1y c.J;r Lt 1., -ll i, 6ta.i--eJ-el,gfb 61r,,,.j

r_*s u4 j.*o ,G-, cJt--r 6lJ -.iLb 6 
"l_Lnn+j 

y glL- oaletl J;jL .,-lcrg

..t5,3;j: o_,11J

,S-&:\.r.,_r cJ{ r,_!; 6|r,.L -.-4t1. J eU y Lyx i)l-o. 1..c- 3 rrSL.

,it '?.(J t d_f' 4tt ,:f st:JE .r, sli.t €t-e 6;E'. ct*f 1f :G

-ujl;;e.,bli*-l:.,. d"Ll ;/_l t.r$;lS 4L_;rl 4y a-'t.a-r, t_ +t+r+ 
"r:,_1.-

"tL-j;l 
lJ ro Ji-o6:r,rals'n-a.rt;r o-r;a:ilt i. dL^gJLi -: F *6-r,-.q 6Laoj3rg

.r:5pt;sl .:JJl Cr[; e-Liy.lr l, t+i; .rf

.e*l -g J 6))-ra c/r+/!e quS Slt. *l-*l ,r,$JU,,:.1!-91 gllr dl^4.=.j J LAcjJr \

j.iiiitiliiiiiiii':i:iii:itii::::::::i:i:: :'.,,:iiiiiiiiiii:i iiiiiiiiiiiii:. '.'i.i:.:l:i:i:ililiilil:i:l',iii.iiiiilli'ii::,.:



,5iac"-;J3l :Vl u--:.'=",rlr.Ll tl, * y Lyt,g[oa-Ur, -u5,,.l)b J,"! t4'ji

?+ 1-h j rJ.*r g.ti :V crl;t ;lr;{; oat':b 1Q. ,yj':S ,"Li-lJ 6rLa;il

.-t:56.ll*+t t7y g-lr7l.: ,,,V;L 6L^l--fu e_F;: y,:S

Obli<;-t: . ,&\ Ss::-cr-.F-"S/.l1t.rl . il ..r1-,-;1-- f U t, ,t;* ,pr5 Jt

g,l t pl-til utl-! r^ *-_rJ;l-r ,--+rlt lar \ s "tf Vt 6++;1-l+.,.:u.ily,r^

Alz.;; Ljut-rir J ,;UL" i--.- t'tr u[-;sl ,rp r-x-at5,51-arr,.a\ g4.J:;5rg

.rblr -t"!: ab ut (4'!i rJt-;.:6la;;5.,#l.r"r,r,r1-r,4- j[al;l 
f_..*,1

\.c*lra 
,i6,gtr.:r.,olr;l -_t-- Clt -*.r.!.r :t '-_lJ $L- q

.,lrlr uJL Ctj- J*-. ;l ,,ii 4ta.:L$l c** * gJ,l:r ;F6t+ c+

6 JV.r, -tltr ,:*$t cJt- y_j13r1."-it;r .r,_[ la_r-!r ;-r e-fl:\ J,-q .l* 6U.*
.(Y .;rl5) ry +i -r,-!;ry 3-1.,71 6L^r+rt s ,S:,lJ6t-ae-e-t-ir a,

,_rt f .fuL ,*.,*, 6c*L y-+ # .rt j'lr dui JL-,r t# -f s,
+5-to.r"r, dH :rta" .'t-r: rlJ rl'b *; ls 6;13^.r-Lr* -9 1l-r"lr*, gt- Jr-li .,p1-'Gt 

;Ur,":...r- 6:,-1 4++;J {^4 d,L,.-- f+JU f 6.11:f,,-t y- : 
"F:lstur.- C-

,:;1.: r"ib,-$_t-rL- Ja : a-+J J W

"fL-jrl 
,rht, r ,P* : p.:!t- ,.:...... r*'f, ,-!.f Sjt l.!L;.,lrr

$U +f;-La;55.1.r o7-9 r.s1;J-eG: g^ -l .r-! r"!6t' lf;tJt" f:.y r37J ,)-1*i;

r! g'rr ;;; jUr t !-! kJ:, , U-l )1..'-.1,1l_fr cr:.:*a nie .,;ut irbl.'+rE

Cri .F'J dlJ .,:ul- ,";-*-;l o:{i'-."ljl j;."l}4b 61,:13 ;} 4, 4t-c,-it l.dUL"

.i:-l Jel;r rJ*r

g;LJL 6lar-t, q I Ldrul- aLi f d! rs,...n. cs 4J dr .u-t 
",,!t" 

c*!

..ta, tlj jra rl5,r, o.1l.rl J.rL:. ,Jl{rl!b 66aJ j ot;S

,rr5rrlr.+ 6rB- g....r- A) )l die tt Si."u! J;r Ln.r.b", dt 6 jU:

t \ ' r  p+t o*; ,)V 1: ,5tt .1ri ,S 2:;! t t ,  ,Sb-!- :2y 1: L,.JU- ,5lra . t
Tanzi, Vito, Howell Zee, 2000, "Tax Policy for Emerging Markets: Developing countries.,, IMF
Working Paper, 00,35. International Monetary Fund, Washineton D. C.

i i i l ] : 1 : : ' ' i : : i  ' ' : : : :  :  ' :

I

: : : : r ' : : : r  
' i . : . : . 1



I

.r15 r La:! I dt4:-"ti-,31-j i rl I 4t-i: I SV,ts A4r, .,1 h .\' I : [5

:c.*l r-1 6Gr-;-:- 6trttGr; "?-lL..rUt gk-[-

t-f iJ sr-l l  t,- ei-,51;l: l---; ": jyl .r jt l  crlL;! r;.r-*[ jy- y..-l!L I

,=-1 .!5 t: r,-l-i VAT JS t.J +1 ..:*l 5.at5 ,5b,til5 .rl=lL 1l ' - *L- . ljl-t-

JL-cl ;ls.;lj c,L-s y GIIJJ ,/tl) c,l-rJ; :1y tt ala t* ! J +[- dr-- ,st syots-

+! ,s-t- ,*i J* ty (J ! ,Sj-,-rLSgLo GrJ)J J.:,)j* r1 "r,-! -tJL.l,rl .,r-

.-r"l rrL-,11.,1;i1-:50:r- b :l ;g.;

!i rL; r: {! .-rr C:J t'Li .r Jnt',r*:r; c,!r* t t -\ ftu:-- dWUt- f

'r-!.il-e f-i ! jlrrt, -.r,rJ-t, .:,!r'* 5)Jn .tt J 'l*: C"+ ':l:-1l-9 U-

L:'sltt '  {!; l :rt3,JG";F.-r-iL a":-.11: ,S<f .r- {! Jul..ro c'tF -t ulL r

..rJi-1 .:"-l* .!-t- -e .r.-ly ,Jla-i .):^15,f l,i Gg J) rJr# '5rSlt J Jr-\ L--*

,r13-r5rrL- .ts- i-Pt -r"-t.,,5[ir^r.r glf s tr l;.ro-! uJ- y '1.! Lr.:{l-

)l .'-r',-r" ;i ;l;te 6G!l5 !; ,Jlr ;b113 g).il ,l +5 ulL JF 
"-*- 

6!l: "r.-!

.:g -L,ql 4\;t1'L- ; j*

J q+t*,;tJL Jrl.:- u,l+ Lt: rtQt- 6t-.^;"L rszs 3 ua;) t-l1t;.-,!L I

jL-;tJL.1-:lrre rl l, -r."lr:-5rlril ,.5:lllk-l cjL. .:i-r- ua;; ;UU crl233

'- -. I ,li 6G^+;-:- jl ..t-S crl.JL :rJ;l i.:r:-3.''LL-l s #,r

dk-=.l r a:- t-l6 ck(J.rF 6-: J:L; at t..* J'L k.Sy' -t'!': r"rtlLl

,-rl ,;of rr .rf ;UL ,5G.5r* 1l ":[i.il ;pl.r- .ll; q r,-! .J riu dL-<,. .l-L .j-L:;

;!= Jt-; ! JJi- ;l;ir.1: -r:? 6lJ 6:f,L-c 
"Jl-,SSt1; 

S',v'e.r-':" trlS"l

.:.1*: ,Lc.l,.

f.e ,/Ul- 6,lyl sl;u" ,-r*)-* ,r- J S<f J"u- gtt o:L g-)r cf, 1l o:l;' I

l1  , t i t r l r : -1 j l^ l t . t -J t tSo:U:- l  :1 j .  r l i r - t iu ' i l ju , - l ' l tJoLJL Sj*Kl r . !y

..:-l 1l_p: 1l- *y Jl- ,,1: ,51-41;-51.: .115;,1 -r-.r,r .:r5 lr2l 3 0.,71:l ,r:-l't'



liiliiiii::riiiiii.iil:i:.i:iii::iiiri:l:::i.ii:rll'iiiliri::;:ii:::::i;1i;.1i;i:i:i:iiiiililxi:ii:!:!iii:iiii:i:.iiii:i!:.::xl;

LtL- F\: s S,r a'l-? l, j)'e-rgUL;'U t:; r:';J'a 6tacft- tJU" ,J!

l-3; ,5-tr!.r 6br**,.. .5*: +Si_l s"_Lp -rr .rJ[-"/.11.2"r ttlr.ci; b J-s r.Jl.{i-q-"

ce-l r-eJ.*.. Jt CU -r 
"r* 

ALnCI_g^i- cjtJl Cb J-;l 6 ty.f o-,,1:l ;r" G;il->

L- r.ali rt-p ccjL. -llL Ft.r- -r r5q$.t-U -rUt, -i ;--:J11-, "r,-t1La;-j*S

.J5lE;l I, ilSt4.Jt^Ct

,:;rr +l .:L! l, J t= Li s.,ll- t, C: ;l gl 
",Llrr 

J q ) u.",l;lr ,-,J t" ;""'U .;."t,

'JlJl.rl uJ[- t"tt3,JlJ -ir^ ,slt s e-re 6slSu-l-r- e* 6sso:&ge_y.a;

...:;lr -r,tlr* ,-rK:-

,-: : : rtJl i)l*a- Jb C"."U Slt G e-r ,)e r, a* :ll p-r, ..tr.;-ri ;*-L-
le - ,. ; .,,:".ljjl .-.: ...*, &l tlt-;--r I l-* 4 P u*t56lf t-|l-S 6sl;.1

pj) ,.'* | F .ri^ls rr".rl., O;tf f -r,6 ;:;-'a*g cl;,+ Jl- ;ll ;r .l,1y.{1:-i

! ct'F .F.,f -r,*r t6.).& j;;-..p\;:-l r5-t5qy jlf *. c-Jjr .:*l

4lxu ,in :r .rJ)cf #^,' JJS (ti s t is -ilul -,.; Cr-!. .S"f ,tlr-e l.r ;!-l

Lt',p 6b.q ,ts.ttSlIg<-,Strc;t-y-j rta..|c^{-?Jr -Sl,_+_* jt .&Vbl

.t:Su" ' t* | u.c j-- ;:.;..6iK u-Lrr c:3;;t5ar

)FJ d. jt*r.;r brt t_ tL-l jl Crs t9slfucrLo:il .1r ,-lLj .1,a J) +(:,_l t 4?j t:

6slt3ou-V * lll, st ls 'lt* 6jt3 *-\.r-* e 6)Jo)4a..1-[ O!l.r(-1"- r,"r-1lr

O:-llr K; uy-! f ji.li ,j^t:. 6b LrI-l) 4t1- JU *'U rtr;3 -r54L;rl ,_t'td

.-t:5O.+ cc.*l 6rLail ,l-t-!- "t^:, 1l ,:.-L- y g-1j,,

OjUi t;2.;S yL-F q a:s a?)t..rr"t,S! u,J:-r s: u-sV e; U J bl,1.

;r e5.t:5a-3; 
Lyy #_l t Jr-q Jllr.r-;-r 'l)C,Jk!_L- +,6,r,_l-"_1_9*5.c-l

Liltt sy'* r-r_f ;s c.Jt-- en-.-o .c.-l,l"rr-L, : dFr,, CS Alj* 4" t -f -f \\F

3,-:*l : .U- ,r-l-Fld'+ t-i J5dri.t -r,-U O5tj*-t=...,f,1 +^! Ll .-u,Su. o-u- E

.;.l;l-r,-L ;.lri 'lr-.: -r! -b t-i 4<!-l

,f Jp : * ,Sla.t-F y Ly.-,^,S.;Krl LUy c--; &)t; rly-r "(Jjl S;-# -f

tu dilu+, rfrli o"t trf. ;r 6 r+L. - ,-rt-| -tt 
"JB 

Cb J rJrf 'ra c(HIPC)



' :  ::::::::::.r. .: : :.: : : :.:.:.:.:.:.: :::.:::::::, .:-: : : ::: :

i,;,'t'ii,,,',,,,i',;,;tU -t4,ffi .oJt*s

.rjlf,_f ;; .,l;lr r,ry-: rL-o6.: -t-'f tt:i -,rr.+l5t Ltu' i)la' 
")l- 

;rr.il: 61L-

5L, 
-r.or,r" ,-ll5,l ly; cJ-i;U ;l.rc=it* upVl u1C.:-trL". .,1l ,l-u_t, i:1,,' .l f tJ

'l)t; .,.itjl ',.Blr )l*l J:r; c.,.[r c"__/31 ,Sbl, F ,-,nK 6.,1li" 
.:* o, cJ.e,

Lf -p;r ,,-t-a,-rr3J* )t^:-l JU :-* t .J-! nu;l.r rg3 ,-F &-olj'''ir rly

l::; l  
i-t J rj- i )q L,_rFtr6t-{#; Lnr3:-r -vlirf 6ryb.r,1-j,-/r? +}

!,5r --:l-t^lr 
F^ Jlftj f, -,-j U-+ J S J,;Esf ls;j,;S -tlstVj -r,or r.i,_l;il

,!L r, rl;L ,51'a5-J .:4 6 r;l.r .r*- y-l a., [a-;Li.i al 
"5t]. 

J rIJ;..r:5-r,-J9

.t-r.f j,a r>l:;lj 6ly ,"rl;b.itt+. ,l.lE-x" OtrJ- J t"!6

;:3 crtlJl ;J-e urJloL )t o,-t la(Jot_r.7 tf_/> -;.r r:rl d,t*. #?"^

c-i,l: s:r+J j$-y" 6.t' &-'l)t; r4-r 6k<Jt or"Jclq ;1-'tt f -F

-t- S*t jr .r,_U dblj<:-L- .$! u-jil-ii r..:r+-l &J-dl:a .1r .(J-t4-.,- -,-iq .-l;!

.J.5 lli=l oJ!-l _;: b.i-t-cL-

s)i s Je .sk-!."
,*l: Lt: -rJ-l tl l;r .p.rr :J\lK.i";'tt Ot.+ J,t-* e- 1l61.,1: Jy,,Siy;-; '.-

.r-e.t*, l, --J;.s s $,-r F Jtl.rlLliL +f l.r+ .lLr,r" -i ulrr. ! 1:i .):l

: JU Sq;,L- -.r -rrr..r tl.j ;'U c..; l, rtlr.a; -r,lr: Lf t-rJy,gtarlLl .rtL"f

-r"lr.f Jt='o;*1r .ilr-; 4<!-l JJI .:2lSu";'f; U",U; ,J-l L J,t-t-, y n'.,g).21

| )-t> \y *.6 Jd! o-:t, t;t, i* ti # ,*l: gLa 
",i:. I 

,>*,1:i5 61'l:

r-J-J s )s_*.,L.el J-lis- )JS,t-- si::-. :rl tj +(i_l g-l.r .t;lKu" -it 4;

JI;j J-, J:f 3.r r- .Ljlj;,r, Yr-rl-1 
:rl Lj +Si-l .-.,_t"r; Jr .rJ.i j:t e66y

py LJ Uk . .r*t i* Lt lr * l rtlrt 1 r:-l ;l;- .l 
u,-tl1 a"-y i.r:-n.s.tL),; ,* ,pls ti .\

.11!rll r.2y

,l Lt u-,1 Jr* .,* a, .-'l ;y5;:.;r GY5.,1l J"- 4 .rr- *-qi i-ues,tL;; unlJ rl A) .\

,l L; Sl.'r,-1.r, o-: o'..s2iS 5:.1t o.l5J)a.- + .5l,areU * Jr .*l )tl Lt lf J-V
uj'lr Jt j)rl ! 5r"r-, A cu; -f-t tl '"r-i./ *t.f lt+;;5'l: l-aY15.r-- ,-t,t- ,i!'rl ,+t.r

..uL ajlr u; rS, r, y:S c - .* 1,, o ., 9)S 2: t 6;-{ t, 4t_ .i._t' l l+- -r.lrl5

iiiliiii:::::,:i,i:,i:::::,:::::':,:ii :,:,:,'::',::::i:lti:i
:::::::::::i:::i::::::::::::::::::::i::::::::::. j:::i::lllil!:



lJr.rjLur j't- fr,:i *, LtC!! r_rJ-:f,5- ,-7.,V.,:,G; r5;-lJ-lt..r-! ,tS;L

u*L -tt]i,_t e*t 6)LCr ,:rfS ,'--b J Ju. 6ty) rrt ,*t: Clr r*i; +si_l
'.S1.: all, ol# t &

,*l :  Lt:4-r ' ,1-si t  6ttSlt iL-l-r ar 6i: Jt,,sk*-t- +tul.1 oer !
cL:; l, 

";r. 
o-" 9 +S,,_kL.t* ,_! 6 -.-)€ -b u. Jst p y rszlK;G 6trr;; y.6rt

y jl c,*l ,fu 6:l -r J* gk*V +f t ,1-l t7J\ .-{-S )t,i o.rLu,-t r;3* c-\s:t!

.:,FL- s:nL -r "jtJt Ltrt -u;li.ri Jx grtr Lt ,:.,1tj-(,;L- ofr.- ,1 .!y J[:So-

;r ! Jl . rl: {j_r- -ulir-l J:-,Uf;r .rlr*i; jU-:* 1 .-uiJjsl, .FV
.r-yd,Sy uatl J g:"LU 6 t-Sg J.tf yl 13-l6l^.jSa, LlrjL ;L o*"1: jS
.J56.;byo.,{- ,jL- cr_t;l ,5;t^:--- ,-} u. -u;lj.* G_, Jegrlr .++ -.,,
oL-_i5 i;3r .<,_ ;l ;1 l: ):l uut j 3r rslt./ J# Cr* \ tgsl : Je dki-"t -

xlir-f );l i1,i.*,U-f eC;-t"g.f J{*r 6t ts:."t-,_r_lcJU; :1;6:.::5 );S

'[t es lr.rF"t

,;lr cri y l.t J-# U-.4. a5-ra.r .,;lrj .i.u l, .-,,-l,a.r+. !-! ,S,,-.1l : JA6t$-t-.
-t--l-e j.i-o .i. C-*" -r .*E; t: r"l y-lF_, u! t .(St Lt I f:i.)r-rl ,+'U ;-)

Lsr.L rr p3, -r rlrr-g t - -9 Ol.. r ..:-l J!-- J'ti 6:l : Jy,,Sk*q- ,Jt

:6L* r ,1^.".1.r .;*-L_

it-rX5rr . 'il j yr ,.i-015:r91, .F +nr| #[ r, j.u 
f_r] -j -<- J.{,r : .-,U,;;l ,\

F t pp +L {-.: u*tl-t i-u;;.ta #-l ,dL-<,- 'aJ.- 
;: oath .irA Jr,i .y

t*-..1 6t;S ;K*U-,*;
rjra y_l t # dl, jl* ,_,_.r, ,Jt6i-q- iL;.il .f

:.::::::,::iiiij rij:::::::::i:ii:. i.: i:i::::::::::iii i i: i: tji,i ,, ii ,,,,,:,:,:,:,:,:,,,,,:,:,:i:i :,i:::i, i i,:,,,:,:
:: : : ::: ::::::::::::::::::::: i ::::::: :::::::::::::::::.::::::::::::::::::::::::::::::::::: j :::::::::: l : j : j :::::

E



.c-l t-F-t+ t- rK,-r jlral ,.lrf JL;.: elt S):l : Jy, :SV-C." dJ.ltsq J .f

;L-* t erJ:-.r Slt '14 Si:l t Je 6t6-1.n to.sle y-l i, lhil J ,-?l-P \

,-5,f tl;,-r)\5rL.o-il .:li ! 3 rl-t-t,

g-ri rt'I^r rs+1

b ;-k*,t* 4- t l .t-*3 ttr .!'r^ ycrr-t, 1:i i-t J^x[ ,/L 4Lii '1lv FJ;)

6+ 4 r -!-! Fy, ;,,-l 4(i-l i--Le -1r r \df )lS q -irn i/.1 I ,b .lla Jlg u"

4J J;.:5 +-i 'F c.-{: -, Jr 4i J,-q 0!li<i-t- Jl- ,, ;r !.r-.e".i o-tl: 3[, dt-rl

3 r:Jyri -l rlr-1, JU "t-- 
tr.:*^ ilj r,fl^- )t*.61t,-n>t'C-5re SV:sf

.,-* L ,1.-l ,_r-lyl 61LQ.:i 6.,lJKis .P) F-' -lal.r- s, .*l c^+- ,l;l1l .rU;- l

Ju '[1,^',
.- .t.. . .-ruS"r, .r;l; 6*l-a:61Lij ta-.*i 1 ,$ 6Gli; A-+ )l 

"f 
U+t Jt *t *

d--ljil , *[:; Crl I +f GV:: r^r"/ ,F.lil!.rLl: 6l-^!15 ,SlaVlI 
"-fL 

,)i

,.11.:;13 ,JlJ Ljtit J.:,.*^l .trtlCr-,11-5 1.6^j l'*-ltl layt'i'i .liL o*'ls:szs u)f

,G)sl eJ: e(-.1r.7^-,",r 
"l-* 

-l ,rL1: Jy -vli ,-r:;l I J:t St6 -l J^'e/,J"-ltlb

Jf- .*t=* ?U? 031-e r-, l.56- r;lj ;lr;lj d;la)K c^^* J ,3*\..": 
"9.21''1i

.t,u, €j-rq b e-t, e,--ly|r;j 1r s Jy,'^iy,:;i JL dr=.'tj 
\ J', ?t? ll ,rlt+t

1t1.i, 
"lis>, 

Jy, y:til-r JU -[- il .,.iU dtJ, dlAil,ii fl '6s;: ;:

,Jt ,f,-.r- q jt* o;{ b lr-;LiJ Cr-l ..ll-1.-f tJ.iL ry-y rlr,-1,. JL 6L- Jt- g"".1r

;6U Jt 6i Jlj.. t- o.flra .:-ljU '.:-r ,)b.JL^"},.J-- it ,F.1.: Ll .rlr ,*6

rl[.i 5;lr..-r5,r,.:;13 t6{,+i J.6-btai;L;J f a;tjl-L- ,t-} )l JL *[- [-.r-l

^S 6,-G)J-5..'*.1 .lr^- *L:-.,l .,|-t-L, JU 
"1,-- 

\,y:' 
"l-lrjfii 

6.u.r.r"r"

t ,.*S JU 
"1,_- 

4tr:5cr^.i l-U rrar;lri i.r^ L A-1, f:t ii ttlre

;-5'r ost' 
",j60lj..

1. printing money

ii;:j:;::iiii:i:i::;lriiii;::iii;:lt:i:i:i:::::::::::iriiiiii;iii:::::iii::::ii!:i:i



,r^...,1 c^ra:; iJl I 
\1L:rl L.1s

c*^,ol ,:l--! j l.r,al y-l q,;[-. J;sa(i.^-at..l*l a4.c.' 
. '1.,.f._ jl.t"l :,t*.;

fl't-tr,-t i* jl .rlr." .,ir!-l cll.; jr:-' & t* t .l;-t - j[al oe.;u7 .c'-.1

.:t^f- s ely 6115.trl_p; y\ i ,-t'_re r;j1 c-t'or e*r 1l !,' ,-f-,[-l ,j-li-

:t ,FS :* +-, il-r-al .r-l ulrQ 3 "r:|.:f JF, l, oriiLi.-l c*l=." ilral d-;-r,

rlCr_l .c.;lr.i:rl;; c+l_" (rjajsr gr:,: 66j;dE Jtj" 6\ 'ft ofG:l

I .l-qi- rf rtl,ri! 
'ea4 

s:fur- Y! p:i F-:y,1 g;a ,_l:i elf;lt- 
: 

,'r""

, r t O , 5 J 1 J

g:tf -bt-=l L,;r ;3L :3.r*, ,[*) b.:u..r-9-t*.. ,fJ rF t ,llyr".ptf

cg;u tdrlb .--l: . sl.rl gaV gtfL" 6La.,6_9 jL _1.,;a1l.r.,it itt-l t_ (Jy"

;rl L 
"rbb 

J; -ul,e 6tlt ,e aj 6 6-b t # :-,1 'Cj p-i; 3B;l Ju, .s!

JJ-, ' *l=. y ls ,5:1- t ,.1r- ,,-"l; fl$l iJr.l .t-r.l c^:+' J O.:- u+= ;l u-,:V

.15"r, rt2..l .rLlr
n1 .,i JA .t-l-e 6 :*.1 6rj,:S 6fr" S3! a. p Jr, *1"* J. J-# k ,,

.jro t tf \t r,. +f- C.rr-t, f,;y ! -,r5e. - c,* I o;g, .-,[rsl ]r,r*:; ,Jlj# olJ:e

.J^5,'6. r!-t,.ry-t, Lt f:i aJ F J d 
"rLl: 

.- *.t, .

,' .:, t db-,!,-11 ;l 6 3.ta.rr;S .tr lsi rFI"r +f -t-ar,-r, ol,5 5-rl"u ,"f ;p ".
3 ,t:f uaL* 1l c*l gtk ,-r*l .,;lylll orl;. .l r..ll ory 'a d:Sue o.rlc-l ,-r*l
+S'.t^lc*i ,l L) ;rl Lj F- r.l ';* 6l1o-rJg#,_fo, )l y -i" q ,{-'

^?q r.c.*.| ,.rLLL J;:Slr-- uaV 6,la-s:ti +f- (.-- | 
"r*l 

;;; ,l1l -s 7-b

1. credibility 2.p"8
3. Phillips, Steven, 1999, "Inflation; The Case for a More Resolute Approach.,, In Hugh
Bredenkamp and Susan schadler, eds., Economic Adjustment and Reform in Low-Income
Countries: Studies by the Staff of the International Monetary Fund, Washington D. C.: IMF.
c-l ;,-l ,*-1 gj! +;1 .t:-S,tS o"ll- .l :tJ, C-. Lt ,:lr:.e a,. t+litgj.J .;*l 6l,tr"+. r,-L .f
544 elt rt=- Lt 'r:;l1r- u,sl1 6l.a;z'lr'-;,u,sli e;.1 ri!.r*l "r;.5rljKiu r;z A

F-, q .=- L.'.r ,"r-:^-," o,li6rljKi.i-a )t ,pls it Sl2l" 6 ,SVr.rS JV Slt..r*! ,r*l
,(Phillips, 1999) lllr tSt4 ts"ti rtsI^r 1-6r/5

:::: j:::: : : :: :.: j:: ::: :: : :: :: : | : i: i: | ::::: :::: : : : : : : :::::::::::::::::: : : : :::: j : : : : : : : . : j: :: j .::: :. : : : | : : : :: :: :: i:::: : : : : :: :

::;:,:,:,:,::i:::."::.:,:i...:.::iii:::;::::::.:.:.ii:,:,:,:,:,:,1,:i:i::i:::::i iit:,:.:,:' ::::;:ii:i iij ii.:::i:i::;:,:,i :, i :,:



:::':::::::...'l.l.:::::i.:,]i:li|iii:.it::Fj :lUl,fl :,;iti$s.i# , i *,,ffi

,L5^.r-)L-.1 .rLl-ril nlir-f Cily,ror ? ot*i 6rljKi.r-n r- )lr:d- ilFl

.rf c*- lr' ,!ri.:lrU;a:l s pi olirfol.; y-l .1.: 
\..tj.l i

.c-*l o:y ,-Ji.-il pi (t JJ,l- J,,-L , C-f !.j;l i; 
,- :,r: 1J:,G:rJS art.;'

-,50.: l, ,l a; :4 c-.1. . 45 6,-la)t:S ): pr..y r;51^r 6"rnr.r, rtL:: gra; ralr;

; Fl,sr-*, .:l-t-y.,* Ll -r -t1 t ;;l 
";"- 7t *-f J; ;- l L. ..:' l r+ :Q. c Jjlory

.rf 1;51 ,li.r*t ,-* 7t c.-J,. t'Ur-, <;_t U rr;

ej: S_r1l ;"-L* -r:-"11- g:L^'il y' _.r_q,,_j;,J-,BL tlay;,--o.)l ;,L o'.

,fL- c'"-L^- L;, L- ,-F)V6LI5F s*aL.':*!.5y-4l,jG*;l L.r: Ji,;1,-

J"'$y Jtp t _r ,# .i*l )lJ.lolp t t{i .ric.t-:- ::l 7t 1_j; it;.j l .,-*l

.;*l1l-e;r .rF," ol;+-G) il_l rr5l". gs rr5."j $: )l Vsf l2-1*:--l p;

u26,Li,.r"'-* 1, jl.r-L- c--L* L- riq:, : .U. ;3,5 6! ^'tl L-lF -51,t* y

t[-l -l )-f 's- g*1, .ttrf La; e.rq *5 t,S,-f rl-rt :6 gr'., Lr:*+- if r'ti,"UU

);56^ ;.-;nl, gry .*=-- ,_rLal 
jra -J/ r/_+ 3 c*l a:,-;.oy

:[ol - ".*5- :;J-'.- l, J;r, SLn;l;rl jl orli'. .l ,r*l .5-1- -gLo;l;l j s: ]

.:rfl^r J.* t ,. .l ,:*: .,!ql jl ort;-- .t +Jt S,-. .1 ory y_l .rl_j,".a rrl-i:L-l j t'-

6L^SJJ ^. 6"f;*l-,r -.,LLi, rl;tl .rb5LSk t ,"*.1 J.(*" ()F,l *t pi

.:Lt".. -5t ,e..r-:;! f+" r!U- .lalr;r_l-r"-Li '!^r -,, Jt-.f_l! .r_r fk or..brS

,6rlK;"v,Jll Si 3-1,1-r; c.r-:; Jli- nSdJ<,lL*a.,r-,r.rL rf-S.:rr$r 6\l: )4

.):fre . ;. : ,L: gl-t ,'rrr/ r-4
2. inflationary expectatious

glf ,Jn c-::, g-j-, 2: tSu, l-a; l.l J; *f t, JtS ,j-n g:l,l ,"-rJe=+- )) i2 y-;.1 ,=-; r

. l5JL:r l t  ) t l  Lr,rrA Jl iu-

J,* JrS if-y- ! ,)t, grlr,r-iL AiilJj )FJ c*se I .iE d-q- .il-ral 3 u1.11- .1' .Y
.,- .l Jy. flrl Jyi:-l (r4- )llt> yl y-l 't:Sue



)Ld-l .:,,bl.tl S$.,5 yr. l.6,i 
"r,_[tr; 

._li, t .c.*l .:_9lu -rJy c.,-r-'L-r5o)J'J

.t-t-!f r3Jx r:-.1* rt -l ,-re 1 Li- 6lr' jL: lL .13 +,

,51-or;5;l gtl-: st Jy, e-j: bltn L. p.:j 6jKil-a s .l:-..rjl 6QL 1r

,s lcJ. i  o l r^o,  iL- ' . .  j - ,11f  gr .+"  !  p l - r i ly_1. , -  . . loJ- i  iB; l r * j  cJbtr  - l  ' *

1fu r s'/ *+. afr S! gtr ls ,t:j -;ra fry .g.,;ljKir^ ,- ..t...

.$r,./ '5;! f L ir^ y_ltl.r-t:.,_r

.-t-ii,51lj(i-u 1:i {::'tSf-x '53! ."+lr5; )Lbl,G.j<;-y 66-.1l ,1_j!:,- o'.

;r j J:fg-;; f--^r- 6\ l, rr; .rl**a; J J^lL .-itj^X ,i.torr(Lr uaya) s: t4L

..r;L -ic" fti & q")f ?JC
a -

r?:&o c-l\:-! *,u." Xr5t+il 1 ,' , t 
Ult' 

aS Lr'_l.ttut - t{iJ OJ-Jj!.1.r yl r3-3 [

04 ;l.'r- L-) .r.;l.t .J :1-j .rt -. J*J 
";r_l 

c*lr . t ;-kr-r_l.r*, Jp'.,' ..*l

Jtj- al,:r r .rllr .lr^.a {, s,!-t,tj g-l! c(J5.!-rj {*q-,JL+il.Fi q + gp

dJ{,.i | 7,t c^5-' .:-1,..11 ltir r-r :t 7*c6J Cily 
-*"-t s: uej*a; j4 )Jl

r,l+-l el_b;l,1l Ju,r,a ;y ,4;a.- ::.J i-*l: ., ,f-5.r|-e:Li:.il r;1- +, .- * | ;(-* ,-Url.r,

6!rlJ4-t sll a--F"V 6:a cti:*iri, 
C_JJ.btf, 6ly.\ j,..rJ.-5l:;ly"r,6rrl"r

.:-.11$ :.1-3 ,iyiijUU'." Lyy lt,,1+t, ;*-y= a-* ;t *t - ,r*rl3

,gti p3t,-"t-r:jl J Lt"tV dt^.s3"i

;, a56.rL"^:-;l 6La5y c":rL a-, Lf-f - , ;-t-, L_ o-t.:.:.-i - :rl tj 1,j-l Vk;l

6;_h lrJrr u-l )s,-jl-u;l.,;u") li;rt.r5;L- .:1 -.jt tJ.r[iL 66e-a;-:- 3 .rtr:il

5l :il6[, .:- r, +7:l+ oJ-ii.,:r: ;) i] 7-::?E il .:11: 
"!;-, 

c(-rS-r,-.ni; U- .r::5

o 6.t-o:,_r, ;l; uz;V ol*. )st Jt :-l ;*. ; \ 1.y;S (Jr::sj ,.JqJ-L J ?b

"LU;"tt 
-rJr, I Lyy ,glsS; o3)\r e, ;-rc-fr;4 ,-,#i c*1, . ,j*lK )lS

Cs$t 
\ i-utc..,-1"-- ,5t-a.r,-f b bl aJ.j!i, 6lagr-j-r 6hpi;f ..r;l.r ellr# J ,rg,

u. ttli: u" .u5 c..1"- l, :l ^--;l * tj-J+. ^r. ̂S uer_J: t:+f t c-rjyb ,-5y.1; U \ *-

I :: : : : : i : : : | : i I i: I I i I : : i : I i i i i i: i I I i i

I

f. insulating properties



4, .Js.(-^fot .- I Jfu d-r+.,".:^:rrr;-{ J J:S,<JJJ;;r LaoLy orf rJrb"

g-3r ,-r-1! t^1.!" i.tnt, ,. Lr.-r 6L^5Jr oLa:il-)r J)\-l +L 8 +7L? JU' (.rlr;'

.5'i .i- +, ,:.513 Jr dllr/ L ,r*t ;;l7jli.:-l;,.-r_rIL;l* ' jL*. :tl Lj
,sL-r r..r+ J:L; cJl- a'.\ u,3l )) ii: r-5r},-J*

.riq +E,Jy, g;Lat-- u.L_yt,Jtr.5J- Jt'J-1, Jt SVSy 6 .;t:-ra ))

,-JUl".* r1t-i cilrt-9i t: L^5ti y_l rarrr, ..tlil 51rl F a, t .:-l ;,<* !y

JJ-l .,,-Lt-i 0blj3i-l: .. 6s.t e4.,Jlr..r:Jq jl .r<- ,"fl .r3': c,J!l-." c.l!- :.i..c.;

.-r::,,.,t Jl; .ret- rLail -2: b5r*i gl56c.*l

a#"^! 3:Lo:!l J.,fe S-i i:E y .:*l ofu ;j .:Lo-!l 6;LiL '>l*.t-'";

6y--r,U.ilL;l .?iU- JU. Oli'q .srl{ ,j't, ;rt 7t 566::,-r--L- 6Ln9-!i,

,^i513 ;r .: r. o L-;5-,1: hS t -b t lar;n:- : c.l^l U 6r L,";jl 6 t a ui& ;l r*l ridrr

)-y,g o.rr;.Jor1! -r.l^5J;, y-ljl .r-l:Q c$_,e*"ro, ,1,-u '<t-f 
",*il-e 

6ln5i* a,

"'-l et 
rLto :tl tj g-j.r.-r-3! f*.,,Ll, J-t',eGS-* ft,-f L-lr^i,'-l.,1r

;: .;i=..i ,rlt: ,,jt: :L.:il q.+ .c.-l :Lo:!l .trf j! L..1r .,".€. g.;ktL 'Sl-t F-t
, rL*:. ):l ii 7-3: s.(+ ir e-* y-l '5 .* o' ;-J.r ;lS uzzV a66-r crr

;, gi .:-,;ta; i:-lr ,:s-) r.:t U;:, .,it5;jl.rul r jL .rt r-il f t ,SV g'-l | .:gu" 7p

61r--l r"r-iL J-4it-tJl ,/1501F q bcy ft 31:*"1 ,'rz3 bYgr .:L.r; fu,=";

1.r -rJl.9;"- , iL.;.. ;,rl 6,6i-i ,4; 11; $f L-f .:[ g-. j o-i.3c,;.li :tl L] r:-! '

-u>-r-o) "r,o: ,-.16! ,-tr)C,JLjLi; t1.-i.l: -r dl.r 
"rf.urb;t 

,s #Jlo* .r-rl+,-

t,2> j,e j!;*a .-iJli^ s Cl-f ot,J; .4 1r .(c*l o{2.r- duj ;.,r1 y s jay,S;l't

g+ t.l ja 1 :1i ,J.l;.1l ey., 
,1, ., iL*:,n 

,[6 r, oJic"--5 j.;l 
1f e b'-,- itis\st

.:.;lI :;,--e .-,tt ;-l )' ;PJ g. tr ? yL, € Ly? ,t .tr$ t$ !f)-r. J

t^.tJ-i ,11y. i l$3 )l gr-La> cst6it r.

:r;l: ,.i,i' -9r 6.rLail ,Jta.51* ,!6 -r, O|,an ;l c.,-t^> ,j-t+ Ly y

.,"..or r-a;; clgrLa-il"j,--'t- ole,il.j , o4-1-lll#;-f b l^,5/ y-l;L- ,:J+ -

1. terms of trade shocks

:iltli:i:::::::::::::::::::::::::::::::iiii:iji:i:i:i:::i::i:i:::::::



J ,- [;t- ,W-i -t+ rlr;.r rrlr.rj;t p. dk-t# ;1: ,t--h )l r-fu -

.r-* j$':"-

€elbl r:*,-l .gLa1;

6t-a5r;t <1gl_f L.1: b J56".<Jr.9..lf.<,. 1 ct)\Srl r.:l dL -l .*1- dkj-U+

lk q J1UJ 6 6lnir.a 4r J J:,rJ/ c.*t: . 
d cjJ-.,1r Ll .J.:a: 

"ir6l, 
6rLr';l ;15:

6Lrrl;1- &"lg#;-.:a7 c*l 6sJto y.l;Q.11.r, tys rt5 6*j- lr,f-.6t iJ-

d;bo;ir J)\i -1, 4,-t, r-rrt^i?l ..rl"Jt r, -9 J:S!L l, r-r- ,p[- l-e * Jdjli r-r ]

..r/ +;ljf lrzlr;y 1 .fL.i7l F-l6tr1y 6J:-iL l;^i;lr 
"/F.,trbr.t

\ Lt-t,Jtr5;r j.lJ. st Jl,1p ;l c.Lil-. 6ty. ;. 7^,t .r*-l 1r; 6Lr16j-1L

,,-/3*.1l5,gLrutir-, Jrl-,i ,r*-trr 
t..'. .l 6-tsso 6rLe*il CX-l ; ,f,..t-' 6l-no.1-9r

5 JsL) Jlr." dtr .,rcL":-l 5\i jt':.a (rj^jJr c-ly 6la C1." ,t;; .r3J.r, ,51'adl.2L-

u fa;15_e_1L Cr-l V.JL 4j .t-t-.r ,_5;t, : C;yi ,h;l;L.u ,glr, a--yd.J

,-l;u y-l .r1b ,r(.- t^S1.i 211-st l+i 6.t-4.*i ol;, s JG.J3 oeC '>l=-ta;

.t-r 'fl* d_.r,,Skr-L- 'a\l6lLr;ly Jil.rr J )Ji 6rljKi.r-n dJ-.: J,-tt

t_ 0L..1 ,gt-ao;3.: .-,l "_q .4L-;l g--l :j *. ei\"e=.";; 6b. cc:.rl dr.-^ !

L ; S.u.iL .gl+--ry 6fn;p flj-.r,g!b -r.,- L kJ;r .r-;.i' .:,-L- J,yL .r!- J,i

4;Lno;3r JIG 1r b ,f|.;j r-, j-p* .gLa+.tjy Slfl s c-g; r1-f r, rl!lj6i;;E

crl-ii 
"r-r*r 

i5-\!,5dr*- !;UtSt -VJ:* o 3l5;h:-_ _:6J1.!.Jj-rlob:.i

,r F d,:.^, r.[l,.t 6Cf ttLl .JS Lr" :;{i3 t aol-9.r y-l .1r tr .- t, r*L,n:;l .l L.g +,

'*tt r*-t ri JUi,..'t, Cb bty uarp:9 J.:+^^ lny;S 6l^;17 JU.SQ*t*

,JJSLF" ,jf;";J trly', 6b.;3.r

-5; tr 6)) 6-i,el,gLro.L;r, !-!_"_*.--i.rtsl JJlF 1-4l u*.rLjl d:-rlsrt;! tu.\
L. )t: s-l) a.Uy .11 ,/L; c,)5-i .l t^Jr=++ u,:^5 s-e- .,s 4L ,r-)\<l 6,.lt\S 3 iV 

")l; 
1

,Slt. :; ry-l jl ,rlf iF"-.:,- \ jt:a otjl et ,!6 r* q .r,ly.r ,* v-t Jt i : +5; ,t_l 'Fs

.g lj! 1y us\,;-l,r--l ,sbrr rr.],;lr+ J J*A ,>.t-,\;rS uL',tljl qsfl;l sj*
$l ,-;,-J,.i q .r-b ,rrt :-l ,g^_l .ti 4 JU.ct dl/j U cJl-yrl c-. .l ;+ :2ly u>1 .s:

i i i : i i i i : l  : i i i i i i i i : t. i ttttt.r i,ttt i : i l t i l i i t i ir: : i : l i i i i : l l i l i i '

f



iiiirililiiiiiiiiirirjiiiiiiiiiiiiiiiiitlirl.ril

..',-l Lr ..t-! lr+l ,-,tt-- .1r cg;.:L.a:il ,JL^5Jr ):a;l S;;*,.1r; 6.- .l 
F{. J[*1

tS.ts;*, r,rcL.:-l c"_L-- 6LF-[- rJ-a.l i ,-?"1 ;_y cJt"-rl ;l ,k ,J* +U" Jl-

,gl.ro."tjy *t qft y o.r,.i 6;ljKiu, ;:.i .-lrtj o.ry 
",jlSU 

U, 6toc!t-  ̂ 1f t.:-*l

j r ji-' 'p )s21;l l$.rgy .g|"c!t- cJS"/ g*,+, ! tiji .ij- t- r:,,tts;t-X,al

clstl -# C_6r_# s' jr.Jt -i Jt" bl*.):t ffu.r \ ltA JL-,r *F J**J
qJ-5.:t->\--l -.lt ,, Jt- .f l L. .tf S-S-h r.r;r ;*-l tr yl+ +.[y -riU af

.t* e-;{-4,llXr l,1; ';*i-r-o c,-[.-- Jtr-il6Laa."l;t q J,_q Oba;bt_ i'+

,.r-,t':,.U (.'t6:-t r" J Jljq ,,UL*{U .-ii-

orJJL:r J o-.r)\g ,\S-i P -t; rl-,1;r rtlr# 1l .i"1"- ,-fu +r:jlis, l.€JJr

,aLi .rt-)L."l ;y ,:-.L. ,r.'L--l .?-l ,:i JLrl J ?-lJ, 6:1."-il ,Jqi-q."

J V -,- -it W A- -h :l 6 .-,,- La--it<" J $'tr !,*_ ! r, I y- | .-nar I ra"r I b,sr tt; L

;L+ .r)>\:.-l , tr;LL,aU dr,_l .ij- ,Jkj-l*" )tt, al*c-r,.L_.f .,i"SO!rJ,

:^r'r- dt_J-t Ll"t-lr-- il \ blrl-j,5[a.r--![ ;lj! .:Y>\:;l *t q +a c,*l J:*ijrl

o\..;; Jili s" 'l)V j.'l .St"J;5 JU, olp o1 \ .r.,lr,r, jq t{SJr yly 1r u-n i. -,-t^-

'fu ,SW:- ! .lr^" 4tuJilr .Jl 1JU.1rl.r ,.1- 6la,-r,.!lr 6.La: dJ* 6* ,".1.t

t dhE L-/f r ttL*l ,+te J-tf 1 L^.JF y I ;l ,:*t5,J:5 J.j- r+L_ir, ul,rlS
- rrjrl .r^6r!.1r la.;i rl t:.|-t,'l I SC *lt &)C ::l -#;;,1 ,51a,-4!lr

C-$*,ls o.sf iE^! q r.r5'.- l-:tea- c .l 'y eWy oaa I u+sf et
y-lllr.rr-, drd jlL r.rlr,ni;lslr-- c=lu -ul_r;,-r, ,t;J;5i*.Cy,.lfi 6ly l-.u Jt

.Sl'^lF ! n!U" i J. Un Ct- 6,lLc;t F_ Slt. i.l4 rrillr.,.1! et di fr.rb .\

D ea ro n, A., an d c r.*"., iatoffi E;"fi; ; fif# H;# *,ff ;fX ii:,1# J#
Review of Economics and Statistics, 82:212-25.

,J:f.r" rf*_l ulrlr r jW el:i-* C,_* 
(J5;V1 

ef - d 6o-t r- g;t-^el;-S;4*^ .f
.r jLcr , :q,r l*t  u\rg:._,1 ,r lr*^g y,1_y aS\ clty oQV l;*t

-*,-r l  t- t ,gF +.g*l ar- l  J.(-:J JJ?rl  U,r-"-c Jl,Jj  . , ,_lrtr  6r-r. t ' , l ,arrJ; l  .51t, l t ; ,r .y
-rr jlllr.r-t ., u-61 U ;t ,rS J;S ! ,re Cf a5rn..r, .rL:: ! c-i;- J,l LF- Ll .J..:F :-L

Itr

::::::::. j ::::::::::::: i ::::. j  :::::

::::::: i ::::::::::::::::::::.:.. j ::::::



#i

,!-lirl )r ;)eli- eV-t -vljg 4:d-.1 gr-J_J-. t1 6;Lrl;i,Sk-!- Jl^el J)

."r.1! i.*by-.1r olr..ei 611 6J aa.ty

b -'l+-l ,sl^-,lj! \ '*' il, u.l,u"r" ,.:.-l;il \ ;,tKtjl: c.,t'>\,Ll d.st<-!

tei.,Fl 2,r-Frlr-;..r:f ,5^5J ra- ol*1; r:.a15.1r,llF q Jil]lr.f ojL,y ggrr
ot;t 

":r^; 
i;-cl uara;66l1l.ul,..1 i,:.?^!.rjL.f yls 6tV,gb.r,f.r t jJb

;;rl .-f ,"tK-r.11,:-l o-, L-1-: .-(ry'6krQ ,_r-,*, .,1^t5q \ P y:USy

ulju1krl oa.lllz:.Jt"f*tl" o.t:.a:Li-'.1l 6Qi-! dJSue ct-jtt,.r5,r" .:.il La.r,-!l.r

9 ..ri oll .JLo;l; U.Sr 
tp, lu.jly.f lIJllJ c.,tr>\.bl s ojsJ,e*rrJ- t -* JU

t.-E.rl#ir 
Jt;;l6t*:-;;:j-, c*r ) nU,* ol;l1lj rar ri6! cllg

,SS:j i-e sV 1-;;11jl.ulr*,, ! .t.il_l"r kJ-;, nfu,l ))_f 4-_# r Arl
r La;l-i;lr-_ g,_l1l orta .l li,*_l ,rL ! J rFLt' ,- :.u 6W_* )st t ug- 6 Aljlr)
,F ,_Jt" 6ki-[- LSIl;-fr.' rnL c;jj- 6L^5F ,[16 _,. i)l*".. 611. 6l,gi dlgc

osf t ?tJL. 6-* -* L <f.-*l y_l cJ3r .,ltr-t ,-r-& , rf__:.r ..r:-u r-.o61.1
e))r b)-l.l.r if;Li.i .tu>_r,o e .Uf rl_t-y ,-il: JSf I C_fu Sf * \ S -;-f

tlL.st rF Or-Sri-u.. ,gly .t-k-"b .l-! l*J-:, .r1b .rJL 6b, ctry et;r y 
"fuci5J1- c.,;,5.r,!r 

U dJ,J$ lrli 'q .+! )_f _r AVsj llortr' .l ,Jla-rLi.i

:-# :lOB.rr,PV o:i.r-! -b .r"-B.ro-L 
Cb F_, t- 5tr F *l €p

.t t^5rtr c;-6.t-# .t-r 0:'.r-' .li c-Jil:y 6ly ..ufi3J:... J-fl s ,l,l-tt s r1i jl.[lrr,

6rL il0ytCL, )V yk:;ij -i!i" a;b.r;:" ! tr,Srr^b {+j d/.|;.r Ul_1--, t 
"#

l.: ol;jlrilr+, 
C$ 6lrA Jlo:y;[5+, & eW:.- ):t ,-!,J|,.rj jl .:"_L^-.JlJ .<ll

' .t-$,-frlr! orli.*"1 .:.1y rllr.-.1 J!3.r;: 
",rt 

i?l ,p.l :i Jt l*'t, ,311. gjs blsl:

-,r::,- faor-* 
e t ! Lrblt 6Lr,r,lrlr o+d; Jiliu/ JUrrUlr*f p-r ,r;1, .,5.l L 6l.aorr- r, lE

pi .tlt .lr ! o!-i rl.t,;ld-{ ,JsLr, {tr l.,1 tt!:.;t :tf 7.s,,,,511;t ij,5t"6r; *5 6l.rl"r-;l { J -r.or
.tSu" ;z;1=LlLv

olr,l Ll -L-q drqrrl g|-n_,lr! 1 cr*_r*, .1, l_p Lu,lr: d-7r56tacJy' 61, 6;lS4.,r +Lj .t
#, .""-,) .tarr. Ft51., ;L'>t!l .:r){S.i dAkr.l=- ,r;b2e .1:.r.p uiJ..4sL; -r,-[ Lri u+ttl

;f l7l J,_tt (J:.iUJ4,:ir
t :- i  +L-.f  d:^5;L,.S;d i . tst.* (rr l ,* i j  u,_lJlr qJ t^l" l)  , .L; l  

,-  . , i  e,Et.t",Jl-.Sl; ,y
.t:;1Sut Jy* t ,- '.1)t j\.? 6lSl.s:2> ,5\tllf ol;r9LS

j:litiilr:rrriiiiii:riilti:.:.:.:i-rlriiiiir:ri1:11:::::::::::::::::::::::::::::::
:::::::::::::::::j:::r :::::::i::::j::jt::::::i:::::::i:::::::::::::::::: ::::::::::::::::::::::::.,.,,., , , , , . ,.,. .. . .
:::: : i : l::r . .:::::::::::::::: ::::::::::::::::::rr:::::li:i::::l::::::::::::::: :il ::::::::::::::::::: : : : ::::::::



Jrl r:"t5..ftor.rrlt,ll-t, Jt" g;'U.f .5;

L 
'J-2; 

o;i-tui

\t (tt) ' lrLt
J.;r - 2L*l

6 :l; )L ;reiE

fi 119) 
"u-Ulr! a

o.l t ' l  AGa
jS-S rtr.

4 -lUr,r-oaKj o)5rlail ' i lul cl j,Sl

.ll.u e,l=-i 5 pl,isl ,-t L- u1-j-' "  '  . ' \
!.-:; l ; e.rr

6F)1.
f f19)

,-l)\Jrlatl uil-ul O

I d l$ l  o

,51!:61-gi)u O

6:L* 
Lb:* o

ul'l):rjt o

"7''V 
lL o

) f /

JUgrk [ *

e:' CiLic,-j}

F!rq- t

,!liili:i::iiliiliillrll:i::iiil:::::li:;i:ii:::::iiii:li:il;:;:;:;::::lii


