
Electronic copy available at: http://ssrn.com/abstract=1794324

����

ECONOMIC INTEGRATION AND STATIST REACH - TOWARDS A HOLISTIC 
ASSESSMENT

Clara Volintiru *

Abstract: This paper assesses the relationship between public governance and 
economic competitiveness in a globalized world. The extent of statist reach is often 
seen as being reduced by the integrated world economy. The present article argues 
that this is not necessarily so: economic development is not mutually exclusive with 
good governance. Although international economic actors often tend to use the ‘exit’ 
strategy, by choosing those markets that are least regulated, as the globalization 
process homogenizes further on the world markets, inter-state synchronization of 
�G�P�X�K�T�Q�P�O�G�P�V�C�N�����N�C�D�Q�W�T���Q�T���’�U�E�C�N���T�G�I�W�N�C�V�K�Q�P���O�W�U�V���D�G���C�E�J�K�G�X�G�F�����#�U���V�J�K�U���C�T�V�K�E�N�G���C�T�I�W�G�U����
such accountability mechanisms will not thwart economic prosperity, but rather 
secure its further development in a predictable and secure environment for both 
�E�K�V�K�\�G�P�U���C�P�F���’�T�O�U��
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INTRODUCTION

�6�J�G���R�T�Q�E�G�U�U���Q�H���I�N�Q�D�C�N�K�\�C�V�K�Q�P���J�C�U���E�J�C�P�I�G�F��
�O�C�P�[���C�U�R�G�E�V�U���Q�H���Q�W�T���U�Q�E�K�G�V�K�G�U�����H�T�Q�O���V�J�G���O�C�E�T�Q��
�N�G�X�G�N���Q�H���P�C�V�K�Q�P�C�N���R�Q�N�K�E�K�G�U�����V�Q���V�J�G���O�K�E�T�Q���N�G�X�G�N��
�Q�H���Q�W�T���R�T�K�X�C�V�G���N�K�X�G�U���C�P�F���V�J�G���Y�C�[���C�P���K�P�F�K�X�K�F�W�C�N��
�E�Q�P�F�W�E�V�U���J�K�U���F�C�K�N�[���R�T�C�E�V�K�E�G�U�����6�J�G�T�G�H�Q�T�G�����Q�P�G��
�E�C�P�� �Q�P�N�[�� �G�Z�R�G�E�V�� �V�Q�� �U�G�G�� �U�W�D�U�V�C�P�V�K�C�N�� �E�J�C�P�I�G�U��
�K�P�� �V�J�G�� �T�G�N�C�V�K�Q�P�U�J�K�R�� �D�G�V�Y�G�G�P�� �U�V�C�V�G�U�� �C�P�F��
�O�C�T�M�G�V�U�� �K�P�� �V�J�G�� �I�N�Q�D�C�N�K�\�G�F�� �Y�Q�T�N�F�� �Q�H�� �V�Q�F�C�[����
�/�C�P�[�� �F�K�U�E�W�U�U�K�Q�P�U�� �J�C�X�G�� �E�K�T�E�N�G�F�� �C�T�Q�W�P�F�� �V�J�G��
�T�G�N�C�V�K�Q�P�U�J�K�R�� �D�G�V�Y�G�G�P�� �V�J�G�� �G�E�Q�P�Q�O�K�E�� �U�R�J�G�T�G��
�C�P�F�� �V�J�G�� �R�Q�N�K�V�K�E�C�N���� �6�J�K�U�� �R�C�R�G�T���� �J�Q�Y�G�X�G�T����
�H�Q�E�W�U�G�U�� �V�J�K�U�� �E�G�P�V�W�T�K�G�U�O�� �Q�N�F�� �F�G�D�C�V�G�� �Q�P�� �V�J�G��
�U�R�G�E�K�•�E���K�O�R�C�E�V���Q�H���I�N�Q�D�C�N�K�\�C�V�K�Q�P���H�Q�T�E�G�U���Q�P���V�J�G��
�D�C�N�C�P�E�G���Q�H���R�Q�Y�G�T���D�G�V�Y�G�G�P���U�V�C�V�K�U�V���T�G�C�E�J���C�P�F��
�V�J�G�� �Y�Q�T�N�F�� �O�C�T�M�G�V�U���� �#�N�V�J�Q�W�I�J�� �K�V�� �O�C�M�G�U�� �W�U�G��
�Q�H���G�O�R�K�T�K�E�C�N���G�X�K�F�G�P�E�G�����V�J�K�U���K�U���P�G�X�G�T�V�J�G�N�G�U�U���C��

�V�J�G�Q�T�G�V�K�E�C�N�N�[���Q�T�K�G�P�V�G�F���C�U�U�G�U�U�O�G�P�V�����Y�J�K�E�J���V�T�K�G�U��
�V�Q�� �G�U�V�C�D�N�K�U�J�� �C�� �J�Q�N�K�U�V�K�E�� �E�Q�P�E�G�R�V�W�C�N�K�\�C�V�K�Q�P�� �Q�H��
�V�J�G���T�G�N�C�V�K�Q�P�U�J�K�R���D�G�V�Y�G�G�P���U�V�C�V�G�U���C�P�F���O�C�T�M�G�V�U������

�6�J�G���•�T�U�V���R�C�T�V���Q�H���V�J�K�U���C�T�V�K�E�N�G���Y�K�N�N���F�K�U�E�W�U�U���V�J�G��
�F�G�I�T�G�G���Q�H���G�E�Q�P�Q�O�K�E���K�P�V�G�I�T�C�V�K�Q�P���Y�Q�T�N�F�Y�K�F�G����
�$�Q�T�T�Q�Y�K�P�I�� �F�C�V�C�� �H�T�Q�O�� �V�J�G�� �)�N�Q�D�C�N�� �'�E�Q�P�Q�O�K�E��
�/�Q�P�K�V�Q�T���� �+�� �Y�K�N�N�� �U�J�Q�Y�� �J�Q�Y�� �V�J�G�� �G�E�Q�P�Q�O�K�E��
�€�Q�Y�U�� �J�C�X�G�� �K�P�V�G�P�U�K�•�G�F�� �U�W�D�U�V�C�P�V�K�C�N�N�[�� �H�T�Q�O��
�[�G�C�T�� �V�Q�� �[�G�C�T���� �V�J�W�U�� �E�Q�P�U�V�K�V�W�V�K�P�I�� �C�� �V�G�P�F�G�P�E�[��
�V�J�C�V���O�W�U�V���D�G���T�G�E�M�Q�P�G�F���Y�K�V�J�����6�J�G���U�G�E�Q�P�F���R�C�T�V��
�Q�H�� �V�J�K�U�� �R�C�R�G�T�� �N�Q�Q�M�U�� �C�V�� �Y�J�C�V�� �U�V�C�V�G�� �R�Q�Y�G�T�� �K�U��
�E�Q�P�U�V�K�V�W�V�G�F���H�T�Q�O���C�P�F�����D�C�U�G�F���Q�P���(�W�M�W�[�C�O�C�O�U��
�F�K�U�V�K�P�E�V�K�Q�P���D�G�V�Y�G�G�P���U�V�C�V�G�O�U���U�E�Q�R�G���C�P�F���U�V�C�V�G�O�U��
�U�V�T�G�P�I�V�J���� �R�T�Q�R�Q�U�G�U�� �C�� �E�Q�P�E�G�R�V�W�C�N�K�\�C�V�K�Q�P�� �Q�H��
�U�V�C�V�K�U�V���T�G�C�E�J���C�N�Q�P�I���V�J�G���N�K�P�G�U���Q�H���K�P�V�G�P�U�K�X�G���T�G�C�E�J��
�C�P�F���G�Z�V�G�P�U�K�X�G���T�G�C�E�J�����6�J�K�T�F�N�[�����V�J�K�U���R�C�R�G�T���Y�K�N�N��
�V�C�E�M�N�G�� �V�J�G�� �K�O�R�C�E�V�� �Q�H�� �V�J�G�� �I�N�Q�D�C�N�� �G�E�Q�P�Q�O�K�E��
�K�P�V�G�I�T�C�V�K�Q�P���Q�P���V�J�G���C�W�V�J�Q�T�K�V�[�����C�W�V�Q�P�Q�O�[���C�P�F��

*  Clara Volintiru �J�Q�N�F�U���C���/�5�E���K�P���%�Q�O�R�C�T�C�V�K�X�G���2�Q�N�K�V�K�E�U�����C�P�F���C���/�4�G�U���K�P���2�Q�N�K�V�K�E�C�N���5�E�K�G�P�E�G�����H�T�Q�O���V�J�G���.�Q�P�F�Q�P���5�E�J�Q�Q�N���Q�H��
�'�E�Q�P�Q�O�K�E�U���C�P�F���2�Q�N�K�V�K�E�C�N���5�E�K�G�P�E�G���(�C�E�W�N�V�[�����5�J�G���K�U���E�W�T�T�G�P�V�N�[���C���2�J�&���E�C�P�F�K�F�C�V�G���K�P���2�Q�N�K�V�K�E�C�N���5�E�K�G�P�E�G���C�V���V�J�G���)�Q�X�G�T�P�O�G�P�V��
�&�G�R�C�T�V�O�G�P�V���Q�H���V�J�G���U�C�O�G���K�P�U�V�K�V�W�V�K�Q�P�����*�G�T���T�G�U�G�C�T�E�J���K�U���H�Q�E�W�U�G�F���Q�P���V�J�G���K�O�R�C�E�V���Q�H���I�N�Q�D�C�N�K�\�C�V�K�Q�P���Q�P���R�Q�N�K�V�K�E�C�N���U�V�T�W�E�V�W�T�G�U����
�O�W�N�V�K���N�G�X�G�N���I�Q�X�G�T�P�C�P�E�G�����C�P�F���E�Q�P�V�G�O�R�Q�T�C�T�[���U�G�E�W�T�K�V�[���E�J�C�N�N�G�P�I�G�U�����'���O�C�K�N���C�F�F�T�G�U�U�����E�N�C�T�C�A�F�C�T�C�D�Q�P�V�"�[�C�J�Q�Q���E�Q�O

�������4�1�/�#�0�+�#�0���,�1�7�4�0�#�.���1�(���'�7�4�1�2�'�#�0���#�(�(�#�+�4�5�����������������������������������������������������������������������������8�Q�N�������������0�Q������������������



Electronic copy available at: http://ssrn.com/abstract=1794324

����

CLARA VOLINTIRU

�L�W�T�K�U�F�K�E�V�K�Q�P���Q�H���V�J�G���U�V�C�V�G�����C�P�F���V�J�G���E�J�Q�K�E�G�U���V�J�G��
�N�C�V�V�G�T���K�U���N�G�H�V���Y�K�V�J�����(�K�P�C�N�N�[�����V�J�G���N�C�U�V���V�Y�Q���U�G�E�V�K�Q�P�U��
�Q�H���V�J�K�U���R�C�R�G�T���C�U�U�G�U�U���V�J�G���N�G�X�G�N���Q�H���C�E�E�Q�W�P�V�C�D�K�N�K�V�[��
�H�Q�T���V�T�C�P�U�P�C�V�K�Q�P�C�N���E�Q�T�R�Q�T�C�V�K�Q�P�U�M�V�J�G���C�E�V�Q�T�U���Q�H��
�C�P�� �G�E�Q�P�Q�O�K�E�C�N�N�[�� �K�P�V�G�I�T�C�V�G�F�� �Y�Q�T�N�F���� �C�P�F�� �V�J�G��
�Y�C�[�� �I�Q�X�G�T�P�C�P�E�G�� �K�U�� �U�J�C�R�G�F�� �D�[�� �V�J�G�U�G�� �P�G�Y��
�E�J�C�N�N�G�P�I�G�U������

“International Economic Integration”

�4�Q�F�T�K�M�� �
������������ �•�T�U�V�� �W�U�G�F�� �V�J�G�� �G�Z�R�T�G�U�U�K�Q�P��
�N�+�P�V�G�T�P�C�V�K�Q�P�C�N�� �'�E�Q�P�Q�O�K�E�� �+�P�V�G�I�T�C�V�K�Q�P�O�� �V�Q��
�V�C�N�M�� �C�D�Q�W�V�� �G�E�Q�P�Q�O�K�E�� �I�N�Q�D�C�N�K�\�C�V�K�Q�P���� �)�K�X�G�P��
�V�J�C�V�� �J�G�� �U�C�Y�� �I�N�Q�D�C�N�K�\�C�V�K�Q�P�� �C�U�� �C�� �O�W�E�J�� �O�Q�T�G��
�E�Q�P�V�T�Q�X�G�T�U�K�C�N���� �C�P�F�� �V�Q�Q�� �D�T�Q�C�F�� �C�� �V�G�T�O���� �J�G��
�E�Q�P�U�K�F�G�T�G�F�� �V�J�K�U�� �R�J�T�C�U�K�P�I�� �O�W�E�J�� �O�Q�T�G��
�U�W�K�V�C�D�N�G���H�Q�T�� �V�J�G�� �R�T�Q�E�G�U�U�� �Q�H�� �K�P�V�G�T�E�Q�P�P�G�E�V�K�X�K�V�[��
�D�G�V�Y�G�G�P�� �Y�Q�T�N�F�� �O�C�T�M�G�V�U���� �+�P�F�G�G�F���� �R�C�T�V��
�Q�H�� �V�J�G�� �R�T�Q�E�G�U�U�� �Q�H�� �I�N�Q�D�C�N�K�\�C�V�K�Q�P�� �K�U�� �V�J�K�U��
�K�P�V�G�T�E�Q�P�P�G�E�V�K�X�K�V�[���� �#�U�� �-�C�N�F�Q�T�� �
������������ �F�G�•�P�G�U��
�K�V���� �I�N�Q�D�C�N�K�\�C�V�K�Q�P�� �K�U�� �N�V�J�G�� �K�P�V�G�P�U�K�•�E�C�V�K�Q�P�� 
�Q�H�� �I�N�Q�D�C�N�� �K�P�V�G�T�E�Q�P�P�G�E�V�G�F�P�G�U�U�M�R�Q�N�K�V�K�E�C�N����
�G�E�Q�P�Q�O�K�E���� �O�K�N�K�V�C�T�[�� �C�P�F�� �E�W�N�V�W�T�C�N�M�C�P�F�� �V�J�G��
�E�J�C�P�I�K�P�I�� �E�J�C�T�C�E�V�G�T�� �Q�H�� �R�Q�N�K�V�K�E�C�N�� �C�W�V�J�Q�T�K�V�[�O����
�4�Q�F�T�K�M�O�U�� �F�G�P�Q�O�K�P�C�V�K�Q�P�� �Q�H�� �N�K�P�V�G�T�P�C�V�K�Q�P�C�N��
�G�E�Q�P�Q�O�K�E�� �K�P�V�G�I�T�C�V�K�Q�P�O�� �N�G�C�X�G�U�� �Q�W�V�� �V�J�K�U��
�N�C�V�V�G�T�� �R�Q�N�K�V�K�E�C�N�� �F�K�O�G�P�U�K�Q�P�� �V�J�C�V�� �K�U�� �E�C�R�V�W�T�G�F��
�D�[�� �-�C�N�F�Q�T�O�U�� �F�G�•�P�K�V�K�Q�P���� �� �+�P�F�G�G�F���� �V�J�G�T�G�� �K�U�� �C��
�T�G�U�K�N�K�G�P�V���V�G�P�F�G�P�E�[���K�P���V�J�G���C�E�C�F�G�O�K�C�����C�U���Y�G�N�N���C�U��
�K�P���V�J�G���R�T�Q�H�G�U�U�K�Q�P�C�N���Y�Q�T�N�F�����V�Q���U�G�G���V�J�G���R�Q�N�K�V�K�E�C�N��
�C�P�F���G�E�Q�P�Q�O�K�E���F�K�O�G�P�U�K�Q�P�U���Q�H���E�Q�P�V�G�O�R�Q�T�C�T�[��
�U�Q�E�K�C�N���N�K�H�G�����C�U���P�Q�V���Q�P�N�[���F�K�U�V�K�P�E�V���H�T�Q�O���G�C�E�J���Q�V�J�G�T����
�Y�J�K�E�J�� �K�U�� �C�P�� �C�E�E�W�T�C�V�G�� �C�U�U�G�U�U�O�G�P�V���� �D�W�V�� �C�N�U�Q��
�C�U�� �C�W�V�Q�P�Q�O�Q�W�U���� �K�P�F�G�R�G�P�F�G�P�V�N�[�� �Q�E�E�W�T�T�K�P�I��
�F�[�P�C�O�K�E�U�����Y�J�K�E�J���K�U���C�P���G�Z�V�T�G�O�G�����T�G�F�W�E�V�K�Q�P�K�U�V��
�C�U�U�G�U�U�O�G�P�V���Q�H���V�J�G���E�Q�P�V�G�O�R�Q�T�C�T�[���R�Q�N�K�V�K�E�C�N���C�P�F��
�G�E�Q�P�Q�O�K�E���P�G�Z�W�U�����+�P�F�G�G�F�����F�G�U�R�K�V�G���U�K�I�P�K�•�E�C�P�V��
�E�J�C�P�I�G�U���K�P���V�J�G���Y�Q�T�N�F���O�Q�T�R�J�Q�N�Q�I�[���Q�H���R�Q�Y�G�T��
�T�G�N�C�V�K�Q�P�U�� �D�G�V�Y�G�G�P�� �R�Q�N�K�V�K�E�U�� �C�P�F�� �G�E�Q�P�Q�O�K�E�U����
�V�J�G�U�G���C�T�G���O�W�E�J���O�Q�T�G���K�P�V�G�T�V�Y�K�P�G�F���V�J�C�P���O�C�P�[��
�U�V�W�F�K�G�U���C�F�O�K�V�����6�J�K�U���C�T�V�K�E�N�G���C�T�I�W�G�U���K�P���H�C�X�Q�T���Q�H��
�U�W�E�J�� �C�P�� �G�P�E�Q�O�R�C�U�U�K�P�I�� �T�G�U�G�C�T�E�J�� �C�R�R�T�Q�C�E�J��

�Q�H�� �V�J�G�� �U�[�P�G�T�I�K�U�V�K�E�� �T�G�N�C�V�K�Q�P�U�J�K�R�� �D�G�V�Y�G�G�P��
�V�J�G�� �G�E�Q�P�Q�O�K�E�� �C�P�F�� �V�J�G�� �R�Q�N�K�V�K�E�C�N�� �I�N�Q�D�C�N��
�G�P�X�K�T�Q�P�O�G�P�V��

�6�J�G�� �R�T�Q�E�G�U�U�� �Q�H�� �K�P�V�G�T�P�C�V�K�Q�P�C�N�� �G�E�Q�P�Q�O�K�E��
�K�P�V�G�I�T�C�V�K�Q�P�� �J�C�U�� �T�C�K�U�G�F�� �C�P�� �K�P�V�G�P�U�K�X�G�� �F�G�D�C�V�G��
�Q�P���V�J�G���K�U�U�W�G���Q�H���K�V�U���T�G�R�G�T�E�W�U�U�K�Q�P�U�M�U�Q�O�G���V�Q�Q�M��
�K�V���V�Q���J�C�X�G���C���R�Q�U�K�V�K�X�G���K�O�R�C�E�V�����U�Q�O�G���U�C�Y���K�V���C�U��
�C���P�G�I�C�V�K�X�G���H�C�E�V�Q�T�����Y�J�K�N�G���Q�V�J�G�T�U���E�N�C�K�O�G�F���V�J�C�V��
�K�V�U���K�O�R�C�E�V���K�U���N�K�O�K�V�G�F�����6�J�K�U���G�U�U�C�[���Y�K�N�N���C�F�F�T�G�U�U��
�C�N�N���V�J�G�U�G���F�K�H�H�G�T�G�P�V���C�T�I�W�O�G�P�V�U�����7�P�F�G�T�U�V�C�P�F�K�P�I��
�V�J�G�� �T�G�R�G�T�E�W�U�U�K�Q�P�U�� �Q�H�� �G�E�Q�P�Q�O�K�E�� �K�P�V�G�I�T�C�V�K�Q�P��
�K�U�� �G�U�U�G�P�V�K�C�N�� �C�U�� �K�V�� �I�T�Q�Y�U�� �G�Z�R�Q�P�G�P�V�K�C�N�N�[����
�%�Q�P�U�K�F�G�T�K�P�I�� �V�J�G�� �N�G�X�G�N�� �Q�H�� �I�N�Q�D�C�N�� �V�T�C�F�G�� �V�Q�� �D�G��
�C�P�� �K�P�F�K�E�C�V�Q�T�� �Q�H�� �V�J�G�� �K�P�V�G�P�U�K�V�[�� �Q�H�� �G�E�Q�P�Q�O�K�E��
�K�P�V�G�I�T�C�V�K�Q�P���� �Y�G�� �E�C�P�� �U�G�G�� �C�� �E�N�G�C�T�N�[�� �I�T�Q�Y�K�P�I��
�V�T�G�P�F�� �
�U�G�G�� �(�K�I�� �������� �C�P�F�� �H�Q�T�� �V�J�G�� �V�K�O�G�� �R�G�T�K�Q�F��
���������������������� �Y�G�� �U�G�G�� �C�� �P�G�I�C�V�K�X�G�N�[�� �U�M�G�Y�G�F��
�F�K�U�V�T�K�D�W�V�K�Q�P���� �U�W�I�I�G�U�V�K�P�I�� �V�J�C�V�� �V�J�G�� �K�P�E�T�G�C�U�G�� �K�P��
�T�G�E�G�P�V���[�G�C�T�U���K�U���O�Q�T�G���F�T�C�U�V�K�E���V�J�C�P���D�G�H�Q�T�G����

�$�G�J�K�P�F���V�J�K�U���F�K�U�E�W�U�U�K�Q�P���Q�H���V�J�G���R�T�Q�E�G�U�U���Q�H��
�G�E�Q�P�Q�O�K�E�� �N�K�D�G�T�C�N�K�\�C�V�K�Q�P�� �C�V�� �C�� �I�N�Q�D�C�N�� �U�E�C�N�G����
�N�K�G�U�� �V�J�G�� �S�W�G�U�V�K�Q�P�� �Q�H�� �E�J�Q�Q�U�K�P�I�� �D�G�V�Y�G�G�P��
�G�E�Q�P�Q�O�K�E�� �D�G�P�E�J�O�C�T�M�U���� �C�P�F�� �D�G�P�E�J�O�C�T�M�U��
�Q�H�� �I�Q�Q�F�� �I�Q�X�G�T�P�C�P�E�G���� �'�U�U�G�P�V�K�C�N�N�[���� �V�J�G�T�G�� �K�U�� �C��
�V�T�C�F�G���Q�H�H�� �D�G�V�Y�G�G�P�� �J�C�X�K�P�I�� �D�K�I�� �I�Q�X�G�T�P�O�G�P�V�U��
�
�D�G�� �V�J�G�[�� �P�C�V�K�Q�P�C�N�� �Q�T�� �H�G�F�G�T�C�N������ �C�P�F�� �J�C�X�K�P�I��
�E�C�R�K�V�C�N�� �K�P�€�Q�Y�U���� �6�J�G�� �V�J�G�Q�T�[�� �U�W�R�R�Q�T�V�K�P�I��
�G�E�Q�P�Q�O�K�E�� �K�P�V�G�I�T�C�V�K�Q�P�� �U�W�I�I�G�U�V�U�� �V�J�C�V�� �V�T�C�F�G��
�Q�R�G�P�P�G�U�U���� �C�P�F�� �G�E�Q�P�Q�O�K�E�� �R�T�Q�U�R�G�T�K�V�[�� �O�Q�T�G��
�I�G�P�G�T�C�N�N�[���� �E�C�P�� �Q�P�N�[�� �D�G�� �D�T�Q�W�I�J�V�� �C�D�Q�W�V��
�D�[�� �O�C�T�M�G�V�� �N�K�D�G�T�C�N�K�\�C�V�K�Q�P�� �C�P�F�� �F�K�O�K�P�K�U�J�G�F��
�I�Q�X�G�T�P�O�G�P�V�C�N�� �R�Q�Y�G�T�U���� �+�P�� �Q�V�J�G�T�� �Y�Q�T�F�U����
�V�J�G�� �K�P�V�G�T�P�C�V�K�Q�P�C�N�� �G�E�Q�P�Q�O�K�E�� �K�P�V�G�I�T�C�V�K�Q�P�� �K�U��
�E�Q�T�T�G�N�C�V�G�F�� �Y�K�V�J�� �C�� �F�K�O�K�P�K�U�J�G�F�� �U�V�C�V�K�U�V�� �T�G�C�E�J����
�$�W�V���� �D�G�H�Q�T�G�� �Y�G�� �E�C�P�� �C�U�U�G�U�U�� �Y�J�G�V�J�G�T�� �V�J�K�U�� �K�U��
�V�J�G���E�C�U�G���Q�T���P�Q�V�����Y�G���O�W�U�V���•�T�U�V�N�[���G�U�V�C�D�N�K�U�J���V�J�G��
�G�Z�R�G�E�V�G�F���E�Q�P�V�G�O�R�Q�T�C�T�[���N�G�X�G�N���Q�H���U�V�C�V�K�U�V���T�G�C�E�J����
�U�Q���V�J�C�V���Y�G���E�C�P���C�H�V�G�T�Y�C�T�F�U���O�G�C�U�W�T�G���V�J�G���C�E�V�W�C�N��
�X�C�T�K�C�V�K�Q�P�� �Q�H�� �V�J�G�� �N�G�X�G�N�� �Q�H�� �U�V�C�V�K�U�V�� �T�G�C�E�J���� �K�P�� �C�P��
�G�E�Q�P�Q�O�K�E�C�N�N�[���K�P�V�G�I�T�C�V�G�F���Y�Q�T�N�F��������
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Statist Reach

�9�G�D�G�T���
�������������F�G�•�P�G�F���C���U�V�C�V�G���C�U���N�C���J�W�O�C�P��
�E�Q�O�O�W�P�K�V�[�� �V�J�C�V�� �
�U�W�E�E�G�U�U�H�W�N�N�[���� �E�N�C�K�O�U�� �V�J�G��
�O�Q�P�Q�R�Q�N�[���Q�H���V�J�G���N�G�I�K�V�K�O�C�V�G���W�U�G���Q�H���H�Q�T�E�G���Y�K�V�J�K�P��
�C�� �I�K�X�G�P�� �V�G�T�T�K�V�Q�T�[�O���� �(�W�M�W�[�C�O�C�� �
������������ �C�I�T�G�G�U����
�N�V�J�G�� �G�U�U�G�P�E�G�� �Q�H�� �U�V�C�V�G�P�G�U�U�� �K�U�� �G�P�H�Q�T�E�G�O�G�P�V�O����
�1�P�G���E�C�P���G�C�U�K�N�[���U�G�G���V�J�G���W�U�G�H�W�N�P�G�U�U���Q�H���J�C�X�K�P�I��
�E�Q�Q�T�F�K�P�C�V�G�F���U�V�C�V�K�U�V���E�C�R�C�E�K�V�[���K�P���U�W�E�J���K�P�U�V�C�P�E�G�U��
�C�U�� �U�G�E�W�T�K�V�[�� �V�J�T�G�C�V�U�� �
�G���I���� �I�N�Q�D�C�N�� �V�G�T�T�Q�T�K�U�V��
�P�G�V�Y�Q�T�M�U���� �V�T�C�P�U�P�C�V�K�Q�P�C�N�� �J�W�O�C�P�� �V�T�C�H�•�E�M�K�P�I��
�P�G�V�Y�Q�T�M�U������ �Q�T�� �H�Q�T�� �J�W�O�C�P�K�V�C�T�K�C�P�� �R�W�T�R�Q�U�G�U��
�
�G���I���� �#�+�&�5�� �G�R�K�F�G�O�K�E�U�� �K�P�� �#�H�T�K�E�C������ �$�W�V�� �Y�K�V�J�K�P��
�V�J�G�� �P�C�V�K�Q�P�C�N�� �D�Q�T�F�G�T�U�� �Q�H�� �C�� �E�Q�W�P�V�T�[���� �Q�V�J�G�T��
�F�G�•�P�K�V�K�Q�P�U���Q�H���V�J�G���U�V�C�V�G���O�C�[���D�G���O�Q�T�G���W�U�G�H�W�N����
�(�W�M�W�[�C�O�C�� �
������������ �V�J�W�U�� �G�Z�R�G�P�F�U�� �V�J�G�� �K�U�U�W�G����

�D�[�� �F�G�•�P�K�P�I�� �C�� �U�V�C�V�G�O�U�� �E�C�R�C�E�K�V�[�� �C�N�Q�P�I�� �V�Y�Q��
�F�K�O�G�P�U�K�Q�P�U���� �U�V�T�G�P�I�V�J�� �C�P�F���U�E�Q�R�G���� �#�E�E�Q�T�F�K�P�I��
�V�Q���J�K�O�����U�V�C�V�K�U�V���U�V�T�G�P�I�V�J���K�U���N�V�J�G���C�D�K�N�K�V�[���V�Q���R�N�C�P��
�C�P�F�� �G�Z�G�E�W�V�G�� �R�Q�N�K�E�K�G�U�� �C�P�F�� �V�Q�� �G�P�H�Q�T�E�G�� �N�C�Y�U��
�E�N�G�C�P�N�[�� �C�P�F�� �V�T�C�P�U�R�C�T�G�P�V�N�[�O���� �Y�J�K�N�G�� �U�V�C�V�K�U�V��
�U�E�Q�R�G�� �K�U�� �T�G�R�T�G�U�G�P�V�G�F�� �D�[�� �V�J�G�� �N�F�K�H�H�G�T�G�P�V��
�H�W�P�E�V�K�Q�P�U���C�P�F���I�Q�C�N�U���V�J�C�V���C���I�Q�X�G�T�P�O�G�P�V���V�C�M�G�U��
�Q�P�O�����+�P���V�J�K�U���U�G�P�U�G�����Q�P�G���E�Q�W�N�F���U�G�G���V�J�G���U�V�T�G�P�I�V�J��
�Q�H���V�J�G���U�V�C�V�G���C�U���K�V�U���K�P�V�G�P�U�K�X�G���T�G�C�E�J�����Y�J�K�N�G���V�J�G��
�U�E�Q�R�G�� �Q�H�� �V�J�G�� �U�V�C�V�G�� �Y�Q�W�N�F�� �D�G�� �K�V�U�� �G�Z�V�G�P�U�K�X�G��
�T�G�C�E�J���
�U�G�G���(�K�I�����������6�J�G���9�Q�T�N�F���$�C�P�M�O�U���N�9�Q�T�N�F��
�&�G�X�G�N�Q�R�O�G�P�V���4�G�R�Q�T�V�O���Q�H�������������U�W�I�I�G�U�V�U���V�J�C�V��
�K�P�E�T�G�C�U�K�P�I�� �U�V�C�V�K�U�V���U�V�T�G�P�I�V�J���� �Q�T���Q�V�J�G�T�Y�K�U�G���R�W�V����
�V�J�G���U�V�C�V�G�O�U���K�P�U�V�K�V�W�V�K�Q�P�C�N���E�C�R�C�E�K�V�[�����K�U���I�Q�Q�F���H�Q�T��
�V�J�G���O�C�T�M�G�V�U�����Q�T���V�J�G���G�E�Q�P�Q�O�K�E���F�G�X�G�N�Q�R�O�G�P�V��
�Q�H���V�J�C�V���E�Q�W�P�V�T�[�����6�J�G���T�G�R�Q�T�V���E�N�C�K�O�U���V�J�C�V���V�J�G�T�G���K�U��



����

CLARA VOLINTIRU

�C���R�Q�U�K�V�K�X�G���E�Q�T�T�G�N�C�V�K�Q�P���D�G�V�Y�G�G�P���V�C�Z���G�Z�V�T�C�E�V�K�Q�P��
�C�P�F�� �V�J�G�� �N�G�X�G�N�� �Q�H�� �F�G�X�G�N�Q�R�O�G�P�V���� �6�J�W�U����
�T�G�K�P�H�Q�T�E�K�P�I�� �U�V�C�V�G�P�G�U�U�M�K�P�U�V�K�V�W�V�K�Q�P�C�N�� �E�C�R�C�E�K�V�[��
�J�C�U���C���R�Q�U�K�V�K�X�G���K�O�R�C�E�V���Q�P���C���E�Q�W�P�V�T�[�O�U���N�G�X�G�N���Q�H��
�F�G�X�G�N�Q�R�O�G�P�V����

�5�V�K�N�N���� �T�G�K�P�H�Q�T�E�K�P�I�� �C�� �U�V�C�V�G�O�U�� �U�V�T�G�P�I�V�J�� �K�U��
�P�Q�V�� �Q�P�N�[�� �C�� �O�C�V�V�G�T�� �Q�H�� �Y�K�N�N�� �P�Q�Y�C�F�C�[�U���� �+�P�� �V�J�G��
�I�N�Q�D�C�N�K�\�K�P�I�� �Y�Q�T�N�F���� �U�V�C�V�K�U�V�� �T�G�C�E�J�� �K�U�� �P�Q�V�� �Q�P�N�[��
�F�K�O�K�P�K�U�J�G�F�� �D�[�� �V�J�G�� �D�G�N�K�G�H�� �V�J�C�V�� �T�G�F�W�E�K�P�I��
�U�V�C�V�G�O�U�� �U�E�Q�R�G�� �K�U�� �I�Q�Q�F�� �H�Q�T�� �D�W�U�K�P�G�U�U���� �D�W�V�� �C�N�U�Q��
�D�[�� �V�J�G�� �U�V�C�V�G�O�U�� �Q�Y�P�� �K�P�C�D�K�N�K�V�[�� �V�Q�� �E�Q�P�V�T�Q�N�� �V�J�G��
�G�E�Q�P�Q�O�K�E�� �C�P�F�� �U�Q�E�K�C�N�� �H�Q�T�E�G�U�� �Y�K�V�J�K�P�� �V�J�G�K�T��
�V�G�T�T�K�V�Q�T�[���� �N�K�M�G�� �V�J�G�[�� �W�U�G�F�� �V�Q�� �D�G�H�Q�T�G���� �� �&�C�J�N��
�
������������ �C�E�E�W�T�C�V�G�N�[�� �Q�D�U�G�T�X�G�U�� �V�J�K�U�� �F�G�X�Q�N�W�V�K�Q�P��
�Q�H���U�V�C�V�K�U�V���R�Q�Y�G�T�����N�#���E�Q�W�P�V�T�[�O�U���G�E�Q�P�Q�O�K�E���N�K�H�G����
�R�J�[�U�K�E�C�N���G�P�X�K�T�Q�P�O�G�P�V�����P�C�V�K�Q�P�C�N���U�G�E�W�T�K�V�[�����C�P�F��
�U�W�T�X�K�X�C�N���C�T�G���J�K�I�J�N�[���C�P�F���R�T�Q�D�C�D�N�[���K�P�E�T�G�C�U�K�P�I�N�[��
�F�G�R�G�P�F�G�P�V�� �Q�P�� �C�E�V�Q�T�U�� �C�P�F�� �C�E�V�K�Q�P�U�� �V�J�C�V�� �C�T�G��
�Q�W�V�U�K�F�G�� �V�J�G�� �E�Q�W�P�V�T�[�O�U�� �D�Q�W�P�F�C�T�K�G�U�� �C�P�F�� �P�Q�V��
�F�K�T�G�E�V�N�[���U�W�D�L�G�E�V���V�Q���K�V�U���I�Q�X�G�T�P�O�G�P�V�O�����*�G���I�Q�G�U��
�Q�P���V�Q���G�Z�R�N�C�K�P���V�J�K�U���V�T�G�P�F�����C�U���D�G�K�P�I���R�C�T�V���Q�H���V�J�G��
�F�G�O�Q�E�T�C�V�K�E�� �V�T�C�P�U�H�Q�T�O�C�V�K�Q�P�� �Q�H�� �C�� �R�Q�N�K�V�[�� �H�T�Q�O��

�D�G�K�P�I���C���P�C�V�K�Q�P���U�V�C�V�G�����V�Q���D�G�K�P�I���C���V�T�C�P�U�P�C�V�K�Q�P�C�N��
�R�Q�N�K�V�K�E�C�N�� �E�Q�O�O�W�P�K�V�[���� �+�P�F�G�G�F�� �U�W�E�J�� �C��
�V�T�C�P�U�H�Q�T�O�C�V�K�Q�P���K�U���Q�P�N�[�� �V�Q�Q���E�N�G�C�T���K�P���V�J�G���E�C�U�G��
�Q�H�� �V�J�G�� �'�W�T�Q�R�G�C�P�� �E�Q�P�V�K�P�G�P�V���� �C�P�F�� �K�V�U�� �R�Q�N�K�V�K�E�C�N��
�Q�T�I�C�P�K�\�C�V�K�Q�P�� �K�P�� �V�J�G�� �'�W�T�Q�R�G�C�P�� �7�P�K�Q�P�� �H�Q�T�O����

�'�E�Q�P�Q�O�K�E���� �R�Q�N�K�V�K�E�C�N���� �Q�T�� �E�W�N�V�W�T�C�N�� �K�P�V�G�I�T�C�V�K�X�G��
�V�G�P�F�G�P�E�K�G�U�� �C�T�G�� �H�Q�W�P�F�� �C�E�T�Q�U�U�� �C�N�N�� �E�Q�P�V�K�P�G�P�V�U����
�C�P�F���C�O�Q�P�I�U�V���V�J�G�O�����0�Q���U�V�C�V�G���E�C�P���U�V�C�P�F���D�[���K�V�U��
�Q�Y�P�� �K�P�� �V�J�G�� �K�P�V�G�T�E�Q�P�P�G�E�V�G�F�� �Y�Q�T�N�F�� �Q�H�� �V�Q�F�C�[����
�C�P�F���C�U���&�C�J�N���Y�C�T�P�U�����N�I�Q�X�G�T�P�O�G�P�V�U���Q�H���E�Q�W�P�V�T�K�G�U��
�C�T�G�� �D�G�E�Q�O�K�P�I�� �N�Q�E�C�N�� �I�Q�X�G�T�P�O�G�P�V�U�O�� �
����������������
�+�P�� �Q�V�J�G�T�� �Y�Q�T�F�U���� �V�J�G�T�G�� �K�U�� �C�P�� �W�P�C�X�Q�K�F�C�D�N�G��
�F�G�E�T�G�C�U�G���K�P���V�J�G���U�V�C�V�G�O�U���C�W�V�Q�P�Q�O�[�����*�G�N�F���
������������
�F�G�•�P�G�U�� �C�� �U�V�C�V�G�O�U�� �C�W�V�Q�P�Q�O�[���� �C�U�� �N�V�J�G�� �C�E�V�W�C�N��
�R�Q�Y�G�T���V�J�G���P�C�V�K�Q�P���U�V�C�V�G���R�Q�U�U�G�U�U�G�U���V�Q���C�T�V�K�E�W�N�C�V�G��
�C�P�F�� �C�E�J�K�G�X�G�� �R�Q�N�K�E�[�� �I�Q�C�N�U�� �K�P�F�G�R�G�P�F�G�P�V�N�[�O����
�6�J�G�� �K�P�V�G�T�F�G�R�G�P�F�G�P�E�G�� �Q�H�� �U�V�C�V�G�U���� �Y�J�K�E�J��
�K�U�� �C�P�� �G�H�H�G�E�V�� �Q�H�� �V�J�G�� �I�N�Q�D�C�N�K�\�C�V�K�Q�P�� �R�T�Q�E�G�U�U����
�N�G�C�X�G�U���V�J�G���U�V�C�V�K�U�V���T�G�C�E�J���K�P���V�J�G���E�Q�P�V�G�O�R�Q�T�C�T�[��
�Y�Q�T�N�F�� �Y�K�V�J�� �K�P�J�G�T�G�P�V�� �N�K�O�K�V�C�V�K�Q�P�U���� �Y�J�K�E�J�� �C�T�G��
�P�Q�V�� �P�G�E�G�U�U�C�T�K�N�[�� �N�K�P�M�G�F�� �V�Q�� �V�J�G�� �K�P�E�T�G�C�U�G�� �K�P��
�G�E�Q�P�Q�O�K�E���K�P�V�G�I�T�C�V�K�Q�P���Y�Q�T�N�F�Y�K�F�G�����D�W�V���T�C�V�J�G�T��
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�K�P�F�G�R�G�P�F�G�P�V�N�[�� �Q�E�E�W�T�T�K�P�I�� �R�T�Q�E�G�U�U�G�U���� �5�V�K�N�N���� �C�U��
�O�G�P�V�K�Q�P�G�F���D�G�H�Q�T�G�����V�J�G���R�Q�N�K�V�K�E�C�N���U�R�J�G�T�G���K�U���P�Q�V��
�K�P�F�G�R�G�P�F�G�P�V���H�T�Q�O���V�J�G���G�E�Q�P�Q�O�K�E���U�R�J�G�T�G�����C�P�F��
�V�J�G���H�Q�N�N�Q�Y�K�P�I���U�G�E�V�K�Q�P�U���Y�K�N�N���C�U�U�G�U�U���V�J�G���G�Z�V�G�P�V��
�V�Q���Y�J�K�E�J�� �V�J�G�U�G���V�Y�Q���F�K�O�G�P�U�K�Q�P�U���C�H�H�G�E�V���G�C�E�J��
�Q�V�J�G�T��

	
The Trilemma

�+�P�� �V�J�G�� �����U���� �V�J�G�T�G�� �Y�C�U�� �C�P�� �K�P�V�G�T�P�C�V�K�Q�P�C�N��
�Y�C�X�G���Q�H���G�P�V�J�W�U�K�C�U�O���H�Q�T���V�J�G���N�K�D�G�T�C�N�K�\�C�V�K�Q�P���Q�H��
�O�C�T�M�G�V�U�����5�Q�O�G���D�G�N�K�G�X�G�F���V�J�C�V���V�J�G���F�Q�O�K�P�C�P�E�G��
�Q�H���V�J�G���G�E�Q�P�Q�O�K�E���U�R�J�G�T�G���Y�Q�W�N�F���Q�R�G�P���V�J�G���F�Q�Q�T��
�V�Q���R�T�Q�U�R�G�T�K�V�[���C�P�F���Y�G�C�N�V�J�����Y�J�K�N�G���Q�V�J�G�T�U���Y�G�P�V��
�C�U�� �H�C�T�� �C�U�� �V�Q�� �E�N�C�K�O�� �K�V�� �Y�C�U�� �C�� �E�Q�W�P�V�G�T�D�C�N�C�P�E�G��
�V�Q�� �C�W�V�J�Q�T�K�V�C�T�K�C�P�� �I�Q�X�G�T�P�O�G�P�V�U�� �G�X�G�T�[�Y�J�G�T�G����
�)�G�P�G�T�C�N�N�[���� �V�J�G�� �V�T�G�P�F�� �Y�C�U�� �U�W�R�R�Q�U�G�F�� �V�Q�� �D�G��
�C�� �F�G�E�T�G�C�U�K�P�I�� �R�Q�N�K�V�K�E�C�N�� �F�G�E�K�U�K�Q�P���O�C�M�K�P�I��
�E�C�R�C�E�K�V�[���K�P���H�C�X�Q�T���Q�H���V�J�G���K�P�E�T�G�C�U�K�P�I���G�E�Q�P�Q�O�K�E��
�T�W�N�G���� �6�J�G�U�G�� �R�T�G�O�K�U�G�U�� �N�G�F�� �(�T�K�G�F�O�C�P�� �V�Q��
�R�T�Q�R�Q�U�G�� �V�J�G�� �V�G�T�O�� �Q�)�Q�N�F�G�P�� �5�V�T�C�K�V�L�C�E�M�G�V�R����
�O�G�C�P�K�P�I�� �V�J�C�V�� �C�N�V�J�Q�W�I�J�� �V�J�G�� �O�C�T�M�G�V�U�� �F�K�E�V�C�V�G��
�O�W�E�J���Q�H���Y�J�C�V���V�J�G���I�Q�X�G�T�P�O�G�P�V�U���U�J�Q�W�N�F���F�Q����
�V�J�K�U���K�U���C���R�Q�U�K�V�K�X�G���V�J�K�P�I���K�P���V�J�G���G�P�F�����C�U���Y�G�C�N�V�J��
�C�P�F�� �R�T�Q�U�R�G�T�K�V�[�� �H�Q�N�N�Q�Y�� �V�J�G�� �Q�R�G�P���G�E�Q�P�Q�O�[������
�/�W�E�J�� �K�P�M�� �J�C�U�� �D�G�G�P�� �U�R�K�N�N�G�F�� �Q�P�� �V�J�K�U�� �U�W�D�L�G�E�V����
�D�W�V�� �K�V�� �P�G�X�G�T�V�J�G�N�G�U�U�� �T�G�O�C�K�P�U�� �E�G�P�V�T�C�N�� �V�Q�� �V�J�G��
�E�Q�P�V�G�O�R�Q�T�C�T�[���•�P�C�P�E�K�C�N���E�T�K�U�G�U�����#�U���Y�K�V�J���O�C�P�[��
�K�F�G�Q�N�Q�I�K�G�U���� �V�J�G�� �V�J�G�Q�T�[�� �K�U�� �G�P�E�J�C�P�V�K�P�I���� �Y�J�K�N�G��
�V�J�G�� �R�T�C�E�V�K�E�G�� �P�Q�V�� �U�Q�� �O�W�E�J���� �6�J�G�� �F�Q�O�K�P�C�P�E�G��
�Q�H���V�J�G���O�C�T�M�G�V�U�����Q�H���5�O�K�V�J�O�U��invisible hand���J�C�U��
�R�T�Q�X�G�P���Q�X�G�T���C�P�F���Q�X�G�T���C�I�C�K�P���V�Q���D�G���C���U�Q�W�T�E�G��
�Q�H���I�T�G�C�V���K�P�G�S�W�C�N�K�V�[���D�Q�V�J���Y�K�V�J�K�P���E�Q�W�P�V�T�K�G�U�����C�P�F��
�C�E�T�Q�U�U���E�Q�W�P�V�T�K�G�U����

�6�J�G�� �T�G�U�R�Q�P�U�G�U�� �V�Q�� �•�P�C�P�E�K�C�N�� �E�T�K�U�G�U�� �C�T�G��
�W�U�W�C�N�N�[���P�Q�V���N�G�U�U���G�Z�V�T�G�O�G�����C�P�F���R�T�Q�V�G�E�V�K�Q�P�K�U�O��
�T�K�U�M�U���N�G�C�X�K�P�I���C���E�Q�W�P�V�T�[���L�W�U�V���C�U���K�O�R�Q�X�G�T�K�U�J�G�F��
�C�U�� �C�P�� �W�P�T�G�I�W�N�C�V�G�F�� �Q�R�G�P���G�E�Q�P�Q�O�[����
�'�U�U�G�P�V�K�C�N�N�[�����V�J�G���E�J�Q�K�E�G���K�U���P�Q�V���Q�P�G���D�G�V�Y�G�G�P���V�J�G��
�N�K�D�G�T�C�N�K�\�C�V�K�Q�P���Q�H���O�C�T�M�G�V�U�����C�P�F���R�T�Q�V�G�E�V�K�Q�P�K�U�O����
�+�V�� �K�U�� �T�C�V�J�G�T���� �C�� �E�J�Q�K�E�G�� �Q�H�� �V�Y�Q�� �Q�W�V�� �Q�H�� �V�J�T�G�G��
�Q�R�V�K�Q�P�U���� �+�P�V�G�T�P�C�V�K�Q�P�C�N�� �%�C�R�K�V�C�N�� �/�Q�D�K�N�K�V�[�M
�O�G�C�P�K�P�I�� �Y�G�C�N�V�J���� �0�C�V�K�Q�P�C�N�� �/�Q�P�G�V�C�T�[��
�#�W�V�Q�P�Q�O�[�M�O�G�C�P�K�P�I�� �I�Q�X�G�T�P�O�G�P�V�C�N�� �O�C�T�M�G�V��
�T�G�I�W�N�C�V�K�Q�P���� �C�P�F�� �(�K�Z�G�F�� �'�Z�E�J�C�P�I�G�� �4�C�V�G�U�M

�O�G�C�P�K�P�I�� �O�C�T�M�G�V�� �U�G�N�H���T�G�I�W�N�C�V�K�Q�P�� �
�4�Q�F�T�K�M��
������������ �)�K�R�N�K�P�� ������������ �
�U�G�G�� �(�K�I�������� �1�D�U�V�H�G�N�� �C�P�F��
�6�C�[�N�Q�T�� �� �
������������ �E�Q�K�P�G�F�� �V�J�K�U�� �F�G�E�K�U�K�Q�P�� �C�U�� �V�J�G��
�Q�Q�R�G�P���G�E�Q�P�Q�O�[�� �V�T�K�N�G�O�O�C�R���� �� �%�Q�P�U�K�F�G�T�K�P�I��
�V�J�C�V���C�N�N���E�Q�W�P�V�T�K�G�U���F�G�U�K�T�G���E�C�R�K�V�C�N���K�P�€�Q�Y�U���� �V�J�G��
�E�J�Q�K�E�G���V�J�G�P���T�G�O�C�K�P�U���V�Q���D�G���O�C�F�G���D�G�V�Y�G�G�P���V�J�G��
�0�C�V�K�Q�P�C�N�� �/�Q�P�G�V�C�T�[�� �#�W�V�Q�P�Q�O�[�� �C�P�F�� �J�C�X�K�P�I��
�(�K�Z�G�F�� �'�Z�E�J�C�P�I�G�� �4�C�V�G�U���� �%�J�Q�Q�U�K�P�I�� �V�J�G�� �•�T�U�V��
�Y�Q�W�N�F���N�G�C�F���V�Q���C�P���K�P�V�G�T���U�V�C�V�G���U�[�P�E�J�T�Q�P�K�\�C�V�K�Q�P��
�Q�H���G�E�Q�P�Q�O�K�E���R�Q�N�K�E�K�G�U�����D�W�V���V�J�G���K�P�€�W�G�P�E�G���Q�H���V�J�G��
�P�C�V�K�Q�P�C�N���R�Q�N�K�V�K�E�C�N���Y�K�N�N���Y�Q�W�N�F���D�G���R�T�G�U�G�T�X�G�F���V�Q��
�U�Q�O�G�� �G�Z�V�G�P�V���� �4�Q�F�T�K�M�� �U�G�G�U�� �V�J�K�U�� �E�Q�O�D�K�P�C�V�K�Q�P��
�
�Q�H���E�C�R�K�V�C�N���O�Q�D�K�N�K�V�[���C�P�F���P�C�V�K�Q�P�C�N���C�W�V�Q�P�Q�O�[����
�C�U���N�G�C�F�K�P�I���V�Q���C���I�N�Q�D�C�N���H�G�F�G�T�C�N���R�Q�N�K�V�K�E�C�N���Q�T�F�G�T��
�D�G�V�Y�G�G�P���U�V�C�V�G�U�����6�J�G���N�C�V�V�G�T���E�J�Q�K�E�G�M�V�J�G���•�Z�G�F��
�G�Z�E�J�C�P�I�G�� �T�C�V�G�U���� �E�Q�W�R�N�G�F�� �Y�K�V�J�� �V�J�G�� �E�C�R�K�V�C�N��
�K�P�€�Q�Y�����Y�Q�W�N�F���T�G�P�F�G�T���C���U�V�C�V�G���U�W�D�L�G�E�V���V�Q���U�G�T�K�Q�W�U��
�E�Q�P�U�V�T�C�K�P���K�P���V�G�T�O�U���Q�H���R�Q�N�K�E�[���T�W�N�K�P�I�U�����(�T�K�G�F�O�C�P��
�
�������������G�Z�R�N�C�K�P�U���J�Q�Y���V�J�G���G�E�Q�P�Q�O�K�E���Q�I�Q�N�F�G�P��
�U�V�T�C�K�V�L�C�E�M�G�V�R���C�E�V�W�C�N�N�[���K�O�R�C�E�V�U���Q�P���V�J�G���R�Q�N�K�V�K�E�C�N��
�U�R�J�G�T�G����‘political choices get reduced to 
�2�G�R�U�K�� �Q�T�� �%�Q�M�G�`�V�Q�� �U�N�K�I�J�V�� �P�W�C�P�E�G�U�� �Q�H�� �V�C�U�V�G�U����
slight nuances of policy, slight alterations in 
design to account for local traditions, some 
loosening here and there, but never any 
major deviation from the core’   

�6�J�W�U���� �Q�X�G�T�C�N�N���� �Y�J�C�V�G�X�G�T�� �V�J�G�� �V�Y�Q�� �Q�W�V�� �Q�H��
�V�J�T�G�G���E�J�Q�K�E�G�U���O�K�I�J�V���D�G�����E�Q�W�P�V�T�K�G�U���C�T�G���U�V�K�N�N���U�G�G�P��
�C�U���D�G�K�P�I���K�P�X�Q�N�X�G�F���K�P���C�P���K�P�G�U�E�C�R�C�D�N�G���Q�T�C�E�G���V�Q��
�V�J�G���D�Q�V�V�Q�O�R�M�C���E�Q�O�R�G�V�K�V�K�Q�P���Q�H���Y�J�Q���K�U���Q�H�H�G�T�K�P�I��
�V�J�G�� �N�Q�Y�G�U�V�� �V�C�Z�C�V�K�Q�P���� �V�J�G�� �N�Q�Y�G�U�V�� �T�G�I�W�N�C�V�K�Q�P��
�K�P�� �U�W�E�J�� �•�G�N�F�U�� �C�U�� �N�C�D�Q�W�T���� �G�P�X�K�T�Q�P�O�G�P�V���� �Q�T��
�J�G�C�N�V�J���� �C�P�F���� �•�P�C�N�N�[���� �V�J�G�� �N�G�C�U�V�� �E�Q�O�O�K�V�O�G�P�V��
�V�Q���U�Q�E�K�C�N���R�T�Q�V�G�E�V�K�Q�P���Q�T���R�W�D�N�K�E���Y�G�N�H�C�T�G�����6�J�G�U�G��
�C�T�G���V�J�G���•�G�N�F�U���K�P���Y�J�K�E�J���C���F�Q�Y�P�Y�C�T�F���R�T�G�U�U�W�T�G��
�H�T�Q�O�� �V�J�G�� �I�N�Q�D�C�N�� �G�E�Q�P�Q�O�[�� �K�U�� �O�Q�U�V�� �R�T�G�U�G�P�V����
�#�V�� �V�J�G�� �E�Q�W�P�V�T�[�� �N�G�X�G�N���� �O�C�P�[�� �E�Q�P�U�K�F�G�T�� �V�J�G��
�G�E�Q�P�Q�O�K�E�� �C�P�F�� �V�J�G�� �R�W�D�N�K�E�� �U�R�J�G�T�G���� �C�U�� �D�G�K�P�I��
�R�N�C�E�G�F���K�P���C�P���K�P�X�G�T�U�G���T�G�N�C�V�K�Q�P�U�J�K�R�����V�J�C�V���K�U���V�J�G��
�N�G�C�U�V���K�P�X�Q�N�X�G�F���V�J�G���I�Q�X�G�T�P�O�G�P�V���K�U�����V�J�G���I�T�G�C�V�G�T��
�V�J�G�� �P�W�O�D�G�T�� �Q�H�� �D�K�I�� �D�W�U�K�P�G�U�U�� �Y�K�N�N�� �E�Q�O�G�� �K�P����
�6�J�K�U���K�U���V�J�G���E�Q�P�X�G�T�I�G�P�E�G���V�J�G�Q�T�[�����E�N�C�K�O�K�P�I���V�J�C�V��
�N�I�Q�X�G�T�P�O�G�P�V�U���D�G�E�Q�O�G���O�Q�T�G���C�E�E�Q�W�P�V�C�D�N�G���V�Q��
�G�Z�V�G�T�P�C�N���G�E�Q�P�Q�O�K�E���C�I�G�P�V�U���V�J�C�P���V�Q���E�K�V�K�\�G�P�U���Q�H��
�V�J�G���R�Q�N�K�V�[�O���
�/�Q�U�G�N�[����������������



����
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�5�V�K�N�N���� �V�J�G�T�G���C�T�G���O�C�P�[�� �T�G�C�U�Q�P�U���V�J�C�V�� �Q�V�J�G�T�U��
�V�C�M�G�� �K�P�V�Q�� �C�E�E�Q�W�P�V���� �Y�J�G�P�� �F�K�U�C�I�T�G�G�K�P�I�� �Y�K�V�J��
�V�J�G�� �K�P�G�X�K�V�C�D�K�N�K�V�[�� �Q�H�� �C�� �I�N�Q�D�C�N�� �Q�T�C�E�G�� �V�Q�� �V�J�G��
�D�Q�V�V�Q�O�R�� �D�G�V�Y�G�G�P�� �U�V�C�V�G�U���� �(�K�T�U�V�N�[���� �V�J�G�T�G�� �C�T�G��
�O�C�P�[�� �Y�C�[�U�� �V�Q�� �E�Q�R�G�� �Y�K�V�J�� �V�J�G�� �F�G�O�C�P�F�U��
�Q�H�� �V�J�G�� �O�C�T�M�G�V�U���� �O�C�P�[�� �Y�C�[�U�� �K�P�� �Y�J�K�E�J�� �V�Q��
�T�G�O�C�K�P�� �E�Q�O�R�G�V�K�V�K�X�G���� �Y�J�K�N�G�� �P�Q�V�� �E�Q�O�R�N�G�V�G�N�[��
�H�Q�T�U�C�M�K�P�I�� �T�G�I�W�N�C�V�K�Q�P�� �K�P�� �G�U�U�G�P�V�K�C�N�� �C�T�K�C�U�� �N�K�M�G��
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�T�G�C�E�J�� �K�O�R�C�E�V�� �R�Q�U�K�V�K�X�G�N�[�� �Q�P�� �V�J�G�� �G�E�Q�P�Q�O�K�E��
�U�R�J�G�T�G�����C�P�F���V�J�G���R�W�D�N�K�E���U�R�J�G�T�G���C�N�K�M�G����

�9�K�V�J�Q�W�V�� �E�K�V�K�\�G�P�� �R�C�T�V�K�E�K�R�C�V�K�Q�P�� �C�P�F��
�T�G�R�T�G�U�G�P�V�C�V�K�Q�P�� �Q�H�� �V�J�G�� �R�Q�R�W�N�C�T�� �Y�K�N�N���� �V�J�G��
�C�W�V�J�Q�T�K�V�C�T�K�C�P�� �T�W�N�G�� �U�W�T�H�C�E�G�U�� �H�T�Q�O�� �V�J�G�� �G�Z�V�G�P�V��
�Q�H���U�V�C�V�K�U�V���T�G�C�E�J�����1�P���V�J�G���N�Q�P�I���T�W�P�����G�E�Q�P�Q�O�K�E��
�F�G�X�G�N�Q�R�O�G�P�V�� �V�J�T�G�C�V�G�P�U�� �V�J�G�� �N�R�Q�N�K�V�K�E�C�N��
�U�W�T�X�K�X�C�N���Q�H���T�G�R�T�G�U�U�K�X�G���T�G�I�K�O�G�U���C�U���K�V���T�C�K�U�G�U���V�J�G��
�N�K�M�G�N�K�J�Q�Q�F���V�J�C�V���G�H�H�G�E�V�K�X�G���R�Q�N�K�V�K�E�C�N���E�Q�O�R�G�V�K�V�Q�T�U��
�Y�K�N�N���G�O�G�T�I�G�O���
�F�G���/�G�U�S�W�K�V�C���C�P�F���&�Q�Y�P�U����������������
�$�W�V�����K�H���C�P���C�W�V�J�Q�T�K�V�C�T�K�C�P���I�Q�X�G�T�P�O�G�P�V���N�K�O�K�V�U���V�J�G��
�U�V�T�C�V�G�I�K�E���E�Q�Q�T�F�K�P�C�V�K�Q�P���Q�H���V�J�G���Q�R�R�Q�U�K�V�K�Q�P���� �D�[��
�U�W�R�R�T�G�U�U�K�P�I�� �Q�E�Q�Q�T�F�K�P�C�V�K�Q�P�� �I�Q�Q�F�U�R���� �U�W�E�J�� �C�U��
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�R�Q�N�K�V�K�E�C�N���T�K�I�J�V�U�����J�W�O�C�P���T�K�I�J�V�U�����H�T�G�G�F�Q�O���Q�H���V�J�G��
�R�T�G�U�U�����Q�T���C�E�E�G�U�U���V�Q���J�K�I�J�G�T���G�F�W�E�C�V�K�Q�P�����V�J�G�P���K�V��
�T�G�F�W�E�G�U���V�J�G���E�J�C�P�E�G�U���Q�H���D�G�K�P�I���T�G�O�Q�X�G�F���H�T�Q�O��
�Q�H�•�E�G���� �Y�K�V�J�Q�W�V�� �L�G�Q�R�C�T�F�K�\�K�P�I�� �V�J�G�� �E�Q�W�P�V�T�[�O�U��
�G�E�Q�P�Q�O�K�E�� �F�G�X�G�N�Q�R�O�G�P�V�� �
�F�G�� �/�G�U�S�W�K�V�C�� �C�P�F��
�&�Q�Y�P�U�� �������������� �1�P�G�� �G�Z�C�O�R�N�G�� �Q�H�� �U�W�E�J�� �C��
�U�V�T�C�V�G�I�[�� �K�U�� �%�J�K�P�C�O�U�� �O�C�T�M�G�V�� �N�K�D�G�T�C�N�K�\�C�V�K�Q�P����
�Y�J�K�N�G���E�Q�P�V�K�P�W�K�P�I���R�Q�N�K�V�K�E�C�N���T�G�R�T�G�U�U�K�X�G�P�G�U�U�����+�P��
�U�W�E�J���C���E�C�U�G�����V�J�G���U�V�C�V�G�O�U���T�G�C�E�J���K�U���W�P�F�G�U�K�T�C�D�N�G����
�C�U�� �K�V�� �F�Q�G�U�P�O�V�� �D�G�U�V�� �U�G�T�X�G�� �V�J�G�� �K�P�V�G�T�G�U�V�� �Q�H�� �V�J�G��
�E�K�V�K�\�G�P�U�����D�W�V���T�C�V�J�G�T���V�J�Q�U�G���Q�H���V�J�G���R�Q�N�K�V�K�E�C�N���G�N�K�V�G�U����
�$�T�G�O�O�G�T�� �
������������ �Q�D�U�G�T�X�G�U�� �%�J�K�P�C�O�U���U�K�V�W�C�V�K�Q�P��
�C�U�� �Y�G�N�N���� �N�6�J�G�� �%�Q�O�O�W�P�K�U�V�� �2�C�T�V�[�� �P�G�G�F�G�F�� �V�Q��
�G�O�D�T�C�E�G���O�C�T�M�G�V���E�C�R�K�V�C�N�K�U�O���Y�J�K�N�G���R�T�Q�V�G�E�V�K�P�I��
�K�V�U�� �O�Q�P�Q�R�Q�N�[�� �Q�P�� �R�Q�Y�G�T�� �D�[�� �G�P�U�W�T�K�P�I�� �V�J�C�V��
�V�J�G�� �U�V�C�V�G�� �E�Q�P�V�T�Q�N�N�G�F�� �V�J�G�� �N�K�Q�P�O�U�� �U�J�C�T�G�� �Q�H�� �V�J�G��
�Y�G�C�N�V�J���V�J�C�V���O�C�T�M�G�V���I�G�P�G�T�C�V�G�U���O���*�G���I�Q�G�U���Q�P���V�Q��
�U�[�P�V�J�G�U�K�\�G���V�J�G���R�T�G�F�K�E�C�O�G�P�V��

‘Authoritarian governments everywhere 
have learned to compete by embracing 
capitalism. But they know that if they leave 
it entirely to market forces to decide winners 
and losers from economic growth, they 
risk enabling those who might use the new 
wealth to challenge their political power.’

�5�V�K�N�N���� �V�J�G���K�P�E�G�P�V�K�X�G���V�Q���C�E�J�K�G�X�G���G�E�Q�P�Q�O�K�E��
�F�G�X�G�N�Q�R�O�G�P�V�� �O�C�[�� �N�G�C�F�� �O�C�P�[�� �E�Q�W�P�V�T�K�G�U�� �Q�P��
�V�J�G���R�C�V�J���Q�H���I�Q�Q�F���I�Q�X�G�T�P�C�P�E�G�����*�C�H�P�G�T���$�W�T�V�Q�P��
�
������������ �Q�D�U�G�T�X�G�U�� �J�Q�Y�� �R�T�G�H�G�T�G�P�V�K�C�N�� �V�T�C�F�G��
�C�I�T�G�G�O�G�P�V�U���
�2�6�#�����V�J�C�V���U�W�R�R�N�[���J�C�T�F���U�V�C�P�F�C�T�F�U����
�V�[�K�P�I�� �O�C�V�G�T�K�C�N�� �D�G�P�G�•�V�U�� �Q�H�� �K�P�V�G�I�T�C�V�K�Q�P�� �V�Q��
�E�Q�O�R�N�K�C�P�E�G�� �Y�K�V�J�� �J�W�O�C�P�� �T�K�I�J�V�U�� �R�T�K�P�E�K�R�N�G�U����
�C�T�G�� �R�T�Q�X�G�P�� �V�Q�� �D�G�� �G�H�H�G�E�V�K�X�G���� �'�Z�C�O�R�N�G�U�� �V�J�C�V��
�U�W�R�R�Q�T�V�� �V�J�K�U�� �J�[�R�Q�V�J�G�U�K�U�� �C�T�G�� �U�W�E�J�� �K�P�U�V�C�P�E�G�U��
�C�U�� �V�J�G�� �R�T�Q�U�G�E�W�V�K�Q�P�� �Q�H�� �V�J�G�� �R�G�T�R�G�V�T�C�V�Q�T�U�� �Q�H�� �C��
�O�C�U�U�C�E�T�G���K�P���4�Y�C�P�F�C�����K�P�������������� �V�J�G���R�Q�N�K�V�K�E�C�N��
�T�G�H�Q�T�O�U�� �V�Q�� �U�G�E�W�T�G�� �F�G�O�Q�E�T�C�E�[�� �C�P�F�� �T�G�U�R�G�E�V��
�H�Q�T�� �J�W�O�C�P�� �T�K�I�J�V�U�� �K�P�� �6�Q�I�Q���� �K�P�� ������������ �Q�T�� �K�P��
�(�K�L�K���� �K�P�� ������������ �Q�T�� �V�J�G�� �R�C�U�U�K�P�I�� �Q�H�� �P�C�V�K�Q�P�C�N��
�N�G�I�K�U�N�C�V�K�Q�P�� �Q�W�V�N�C�Y�K�P�I�� �E�J�K�N�F�� �N�C�D�Q�W�T�� �K�P��
�2�C�M�K�U�V�C�P���� �K�P�� ���������M�C�N�N�� �O�G�C�U�W�T�G�U�� �V�C�M�G�P�� �C�U��
�C�� �T�G�U�R�Q�P�U�G�� �V�Q�� �E�Q�P�F�K�V�K�Q�P�C�N�� �2�6�#�U���� �6�J�W�U���� �V�J�G��
�R�Q�U�K�V�K�X�G�� �T�G�R�G�T�E�W�U�U�K�Q�P�U�� �Q�H�� �V�T�C�F�G�� �Q�R�G�P�P�G�U�U����

�C�V�� �V�J�G�� �U�Q�E�K�Q���R�Q�N�K�V�K�E�C�N�� �N�G�X�G�N�� �C�T�G�� �H�G�N�V�� �Q�P�N�[�� �K�H��
�V�J�G�[�� �C�T�G�� �E�J�C�P�P�G�N�G�F�� �D�[�� �U�V�C�V�K�U�V�� �I�W�C�T�F�K�C�P�U�J�K�R����
�Q�T�� �D�G�V�V�G�T�� �U�V�K�N�N���� �K�P�V�G�T�U�V�C�V�G�� �I�W�C�T�F�K�C�P�U�J�K�R�� �Q�H�� �V�J�G��
�G�E�Q�P�Q�O�K�E���U�G�E�V�Q�T�����+�P���V�J�K�U���U�G�P�U�G�����4�W�F�T�C���
������������
�W�P�F�G�T�N�K�G�U�� �V�J�G�� �H�C�E�V�� �V�J�C�V�� �Q�R�G�P�P�G�U�U�� �K�P�� �D�Q�V�J��
�V�T�C�F�G�� �C�P�F�� �E�C�R�K�V�C�N�� �O�C�T�M�G�V�U�� �J�C�U�� �C�� �T�Q�D�W�U�V���� �D�W�V��
�K�P�F�K�T�G�E�V���G�H�H�G�E�V���Q�P���F�G�O�Q�E�T�C�V�K�\�C�V�K�Q�P���X�K�C���U�Q�E�K�C�N��
�U�R�G�P�F�K�P�I���� �6�J�G�T�G�H�Q�T�G���� �J�K�I�J�� �N�G�X�G�N�U�� �Q�H�� �U�Q�E�K�C�N��
�U�R�G�P�F�K�P�I���C�T�G���T�G�S�W�K�T�G�F���V�Q���I�G�P�G�T�C�V�G���C���R�Q�U�K�V�K�X�G����
�U�[�P�G�T�I�K�U�V�K�E�� �K�P�V�G�T�C�E�V�K�Q�P�� �D�G�V�Y�G�G�P�� �G�E�Q�P�Q�O�K�E��
�N�K�D�G�T�C�N�K�\�C�V�K�Q�P���C�P�F���V�J�G���S�W�C�N�K�V�[���Q�H���I�Q�X�G�T�P�C�P�E�G��
�Y�K�V�J�K�P���G�C�E�J���E�Q�W�P�V�T�[����

CONCLUSION

�+�P���C���Y�Q�T�N�F���U�V�T�W�I�I�N�K�P�I���Y�K�V�J���•�P�C�P�E�K�C�N���E�T�K�U�G�U��
�C�P�F�� �U�G�T�K�Q�W�U�� �T�G�I�W�N�C�V�K�X�G�� �E�J�C�N�N�G�P�I�G�U���� �O�C�P�[��
�S�W�G�U�V�K�Q�P�U���C�T�K�U�G���Q�P���V�J�G���P�C�V�W�T�G���Q�H���V�J�G���E�W�T�T�G�P�V��
�T�G�N�C�V�K�Q�P�U�J�K�R���D�G�V�Y�G�G�P���U�V�C�V�G�U���C�P�F���O�C�T�M�G�V�U�����6�J�K�U��
�R�C�R�G�T���J�C�U���C�V�V�G�O�R�V�G�F���V�Q���C�F�F�T�G�U�U���U�Q�O�G���Q�H���V�J�G�U�G��
�E�Q�P�E�G�T�P�U���� �D�[�� �F�G�X�G�N�Q�R�K�P�I�� �C�P�� �C�U�U�G�U�U�O�G�P�V�� �Q�H��
�V�J�G���K�P�V�G�T�C�E�V�K�Q�P���D�G�V�Y�G�G�P���V�J�G���K�P�V�G�I�T�C�V�G�F���Y�Q�T�N�F��
�O�C�T�M�G�V�U�����C�P�F���R�C�T�C���U�V�C�V�G���G�E�Q�P�Q�O�K�E���C�E�V�Q�T�U�����Q�P��
�Q�P�G���U�K�F�G�����C�P�F���V�J�G���U�V�C�V�G�U�����C�P�F���R�W�D�N�K�E���K�P�K�V�K�C�V�K�X�G�U��
�V�Q�� �T�G�U�Q�N�X�G�� �K�U�U�W�G�U�� �Q�H�� �C�E�E�Q�W�P�V�C�D�K�N�K�V�[�� �C�P�F��
�T�G�I�W�N�C�V�K�Q�P���� �Q�P�� �V�J�G�� �Q�V�J�G�T�� �U�K�F�G���� �6�J�G�� �•�T�U�V�� �V�Y�Q��
�R�C�T�V�U���Q�H���V�J�K�U���C�T�V�K�E�N�G���F�G�U�E�T�K�D�G�F���V�J�G���G�Z�V�G�P�V���C�P�F��
�U�K�I�P�K�•�E�C�P�E�G���Q�H���D�Q�V�J���U�K�F�G�U���Q�H���V�J�G���U�W�D�L�G�E�V�����V�J�G��
�G�E�Q�P�Q�O�K�E�� �K�P�V�G�I�T�C�V�K�Q�P�� �C�P�F�� �V�J�G�� �U�V�C�V�K�U�V�� �T�G�C�E�J����
�6�J�G���V�J�K�T�F���R�C�T�V���Q�H���V�J�G���G�U�U�C�[���J�C�U���F�K�U�E�W�U�U�G�F���V�J�G��
�K�O�R�C�E�V���Q�H���G�E�Q�P�Q�O�K�E���K�P�V�G�I�T�C�V�K�Q�P���Q�P���V�J�G���U�V�C�V�G�O�U��
�C�D�K�N�K�V�[���V�Q���T�G�I�W�N�C�V�G���V�J�G���G�E�Q�P�Q�O�K�E���C�E�V�K�X�K�V�[���Q�P���K�V�U��
�V�G�T�T�K�V�Q�T�[�����C�P�F���G�P�C�E�V���U�Q�E�K�C�N���R�Q�N�K�E�K�G�U�����6�J�G���H�Q�W�T�V�J��
�U�G�E�V�K�Q�P�� �J�C�U�� �C�R�R�T�Q�C�E�J�G�F�� �V�J�G�� �K�U�U�W�G�� �H�T�Q�O�� �V�J�G��
�T�G�X�G�T�U�G���R�G�T�U�R�G�E�V�K�X�G�����D�[���C�U�U�G�U�U�K�P�I���V�J�G���C�D�K�N�K�V�[��
�Q�H���U�V�C�V�G�U�����C�P�F���P�Q�P���U�V�C�V�G���C�E�V�Q�T�U���V�Q���J�Q�N�F���6�0�%�O�U��
�C�E�E�Q�W�P�V�C�D�N�G�����K�P���V�J�G���H�C�E�G���Q�H���V�J�K�U���L�W�T�K�U�F�K�E�V�K�Q�P�C�N��
�C�U�[�O�O�G�V�T�[�� �D�G�V�Y�G�G�P�� �O�C�T�M�G�V�U�� �C�P�F�� �P�C�V�K�Q�P�C�N��
�V�G�T�T�K�V�Q�T�K�G�U���� �(�K�P�C�N�N�[���� �V�J�G�� �R�C�R�G�T�� �J�C�U�� �N�Q�Q�M�G�F�� �C�V��
�V�J�G���K�P�€�W�G�P�E�G���Q�H���G�E�Q�P�Q�O�K�E���F�G�X�G�N�Q�R�O�G�P�V���Q�P��
�V�J�G���S�W�C�N�K�V�[���Q�H���P�C�V�K�Q�P�C�N���I�Q�X�G�T�P�C�P�E�G����

�+�P�� �E�Q�P�E�N�W�U�K�Q�P���� �V�J�K�U�� �C�T�V�K�E�N�G�� �U�W�R�R�Q�T�V�U��
�V�J�C�V�� �U�V�C�V�G�U�� �C�T�G�� �U�V�K�N�N�� �R�Q�Y�G�T�H�W�N�� �C�E�V�Q�T�U�� �Q�P��
�V�J�G�� �I�N�Q�D�C�N�� �U�E�G�P�G���� �C�N�V�J�Q�W�I�J�� �V�J�G�[�� �O�W�U�V�� �D�G��
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�T�G�C�F�[�� �V�Q�� �O�C�M�G�� �E�G�T�V�C�K�P�� �E�Q�P�E�G�U�U�K�Q�P�U�� �V�Q�� �V�J�G��
�G�S�W�C�N�N�[�� �R�Q�Y�G�T�H�W�N�� �G�E�Q�P�Q�O�K�E�� �H�Q�T�E�G�U���� �6�J�G��
�U�V�C�V�G�O�U���T�G�U�K�U�V�C�P�E�G���K�P���V�J�G���H�C�E�G���Q�H���V�J�G���I�T�Q�Y�K�P�I��
�K�P�€�W�G�P�E�G���Q�H���V�J�G���G�E�Q�P�Q�O�K�E���U�R�J�G�T�G���K�U���F�W�G���V�Q��
�V�J�G�� �O�C�T�M�G�V�U�O�� �T�G�N�K�C�P�E�G�� �Q�P�� �N�G�I�C�N�� �R�T�Q�V�G�E�V�K�Q�P��
�C�P�F�� �R�T�G�F�K�E�V�C�D�K�N�K�V�[���� �C�P�F�� �V�J�G�� �F�G�X�G�N�Q�R�O�G�P�V�� �Q�H��
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