
Yrwlqj prghov LL

Wrnh Dlgw

Wkhvh qrwhv zhuh suhsduhg iru wkh HDHUH IHHP YLX Hxurshdq Vxpphu

Vfkrro lq uhvrxufh dqg hqylurqphqwdo hfrqrplfv/ Yhqfh/ 53361 Eh dzduh wkdw

wkh| pd| frqwdlq plvwdnhv1



Yrwlqj prghov LL 4

Yrwlqj prghov LL

Rxwolqh ri ohfwxuh

� Shuirupdqfh yrwlqj1

� Dssolfdwlrq wr hqylurqphqwdo srolf| fkrlfhv1

� Suredelolvwlf yrwlqj

D glvwlqfwlrq fdq eh pdgh ehwzhhq suh0hohfwlrq dqg srvw0hohfwlrq srolwlfv=

� Suh0hohfwlrq srolwlfv wdnhv sodfh ehiruh hohfwlrqv duh khog dqg irfxvhv

rq wkh olqn ehwzhhq srolf| dqqrxqfhphqwv dqg yrwlqj ehkdylru1

� Hohfwlrq surplvhv duh fuhgleoh +frpplwphqw,1

� Iruzdug0orrnlqj yrwlqj ehkdylru1

� Srvw0hohfwlrq srolwlfv wdnhv sodfh diwhu hohfwlrqv duh khog dqg irfxvhv rq

dffrxqwdelolw| dqg uhsxwdwlrq h�hfwv1

� Hohfwlrq surplvhv duh luuhohydqw +qr frpplwphqw, @: shuirupdqfh

lv nh|1

� Edfnzdug0orrnlqj +uhwurvshfwlyh, yrwlqj ehkdylru1

Frq lfw ehwzhhq suh0 dqg srvw0hohfwlrq srolwlfv zkhq

� lghrorj| pdwwhuv1

� uhqw0vhhnlqj pdwwhuv1

� wkh vwdwh ri wkh zruog fkdqjhv1

.

Frq lfw ehwzhhq h{ dqwh dqg h{ srvw lqfhqwlyhv1
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Election 
promise

Voting in
election

Voting
in election

Policy
and 

performance

Post-election politics

Pre-election politics

Iljxuh 4=

Shuirupdqfh yrwlqj

Lq d uhsuhvhqwdwlyh ghprfudf|/ yrwhuv ghohjdwh ghflvlrq pdnlqj srzhu wr

hohfwhg srolwlfldqv

, djhqf| sureohpv fdq dulvh1

Krz fdq hohfwlrqv khos vroyh wkhvh djhqf| sureohpvB

Hohfwlrqv sod| wzr xvhixo urohv=

� Sxqlvk srolwlfldqv iru edg ehkdylru +lpsolflw lqfhqwlyh frqwudfwv,1

� Ilqg dqg nhhs wkh prvw frpshwhqw srolwlfldqv +vhohfwlrq ghylvh,1

Wkh Ihuhmrkq +4<;9, prgho ri shuirupdqfh

yrwlqj
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Voters (the Principals)

Implicit 
performance
contract

Observed
behavior

Elected politicians
Challengers

Coordination problem

Agency problems

Constitution (incomplete contract)

• Risk-sharing
• Moral hazard
• Adverse selection

Iljxuh 5=

� Wkuhh nh| fkdudfwhulvwlfv ri ghprfudflhv=

� Hohfwlrqv duh uhshdwhg dqg wdnh sodfh wkurxjk wlph1

� Srolwlfldqv fduh derxw ehlqj lq srzhu1

� Yrwhuv krog srolwlfldqv uhvsrqvleoh iru zkdw wkh| gr zkloh lq r!fh1

� Suhihuhqfhv

� Dq hohfwhg srolwlfldq kdv wkh iroorzlqj shu0shulrg xwlolw| ixqfwlrq=

�E@|� ' � � @|

zkhuh � lv wkh hjr0uhqw dvvrfldwhg zlwk kroglqj r!fh dqg @| lv

wkh srolf| dfwlrq wdnhq lq shulrg |1 Qrwlfh wkdw srolwlfldqv glvolnh

wdnlqj dfwlrqv1 Zh dvvxph wkdw @| 5 dfc �o1

� D uhsuhvhqwdwlyh yrwhu +doo yrwhuv duh lghqwlfdo, kdv wkh iroorzlqj

shu0shulrg xwlolw| ixqfwlrq=

�E@|c w|� ' @|w|
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zkhuh w| lv udqgrp dqg gudzq hyhu| shulrg iurp wkh glvwulexwlrq/

8 Ew|,/ zlwk phdq w1 Wkh gudzv duh lqghshqghqw1 Zh uhihu wr w|
dv wkh vwdwh ri wkh hfrqrp|1

� Qrwlfh wkdw wkh yrwhu dqg wkh srolwlfldq duh erwk ulvn qhxwudo +lv0

vxhv ri ulvn vkdulqj gr qrw dulvh,1

� Lqglylgxdov olyh iru hyhu dqg glvfrxqw wkh ixwxuh xvlqj wkh glvfrxqw

idfwru q1

� Qrwlfh wkh frq lfw ri lqwhuhvw ehwzhhq wkh srolwlfldq zkr zdqwv

@| ' f dqg wkh yrwhuv zkr zdqw @| ' �1

� Srolwlfdo lqvwlwxwlrqv

� Srolwlfldqv duh hohfwhg lq d ghprfudwlf hohfwlrq e| pdmrulw| uxoh1

� Wkhuh lv dq hohfwlrq dw wkh ehjlqqlqj ri hdfk shulrg1

� Wkh hohfwlrq whup lv rqh shulrg1

� Rqfh d srolwlfldq kdv ehhq yrwhg rxw ri r!fh/ kh ru vkh fdq qhyhu

eh uhhohfwhg1

� Srolwlfldqv fdqqrw frpplw wr lpsohphqw sduwlfxodu srolflhv +wkh

frqvwlwxwlrq lv dq lqfrpsohwh frqwudfw,1

� Doo srolwlfldqv duh dolnh1

� Wkhuh lv dozd|v d fkdoohqjhu wkdw lv zloolqj wr uxq djdlqvw wkh

lqfxpehqw1

� Lqirupdwlrq +wkuhh fdvhv,1

� Srolf| dv zhoo dv wkh vwdwh ri wkh hfrqrp| duh revhuydeoh dqg

yhul�deoh e| yrwhuv +v|pphwulf lqirupdwlrq,1

� Srolf| dqg wkh vwdwh ri wkh hfrqrp| duh qrq0yhul�deoh lqirupd0

wlrq wr yrwhuv1 Wkh| rqo| revhuyh wkhlu xwlolw| +@|w|,1 Srolwlfldqv

revhuyh wkh vwdwh ri wkh zruog ehiruh wkh| ghflgh rq srolf| +prudo

kd}dug sureohp,1
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� Wkh vwdwh ri wkh zruog lv frpprq nqrzohgjh dqg yhul�deoh1 Wkh

w|sh ri wkh srolwlfldq lv qrw nqrzq wr yrwhuv +dgyhuvh vhohfwlrq

sureohp,1

V|pphwulf lqirupdwlrq

Wkh wlplqj ri hyhqwv lq hdfk shulrg=

� Yrwhuv dqqrxqfh d shuirupdqfh vwdqgdug dw wkh ehjlqqlqj ri wkh lq0

fxpehqw*v whqxuh1

� Wkh lqfxpehqw lpsohphqwv d srolf| zklfk lv revhuyhg e| yrwhuv1

� Wkh vwdwh ri qdwxuh lv uhyhdohg wr doo sod|huv1

� Dq hohfwlrq lv khog lq zklfk wkh lqfxpehqw lv uxqqlqj djdlqvw d fkdo0

ohqjhu1

� Dvvxph wkdw w| duh llg iurp d xqlirup glvwulexwlrq gh�qhg rq wkh xqlw

lqwhuydo/ l1h1/

8 Ew|� ' w| iru f � w| � �

dqg

sEw|� ' � iru f � w| � �
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Gh�qlwlrq 4 +Yrwlqj vwudwhj|, D uhwurvshfwlyh yrwlqj uxoh lv d yrwlqj ixqf0

wlrq +#
|
E��, dqg d shuirupdqfh vwdqgdug +@|, vxfk wkdw

#
|
E@|c @|� ' � / @| � @|

' f rwkhuzlvh

zkhuh #
|
E@|c @|� lv wkh suredelolw| wkdw d srolwlfldq wkdw lpsohphqwv srolf| @|

zkhq wkh shuirupdqfh vwdqgdug lv @| lv uhhohfwhg1 Zh ghqrwh e| � wkh vhw ri

doo vxfk yrwlqj uxoh1

Gh�qlwlrq 5 +Lpsohphqwdwlrq vwudwhj|,1 Dq lpsohphqwdwlrq vwudwhj| iru d

srolwlfldqv lv d pdsslqj @= � $ dfc �o�

Gh�qlwlrq 6 +Srolwlfdo htxloleulxp, D vwudwhj| sur�oh lv d Pdunry Shuihfw

htxloleulxp li/ diwhu dq| klvwru|/ hdfk sod|hu*v vwudwhj| xqghu wkh sur�oh lv

rswlpdo/ jlyhq wkdw kh ru vkh h{shfwv doo rwkhu sod|huv wr xvh wkhlu htxloleulxp

vwudwhjlhv1

� Qr klvwru| ghshqghqw wuljjhu +vxejdph shuihfw, vwudwhjlhv duh doorzhg1

� Qr sk|vlfdo olqn ehwzhhq wkh shulrgv1

Wkh lqfxpehqw

� Iru d jlyhq vhtxhqfh ri shuirupdqfh vwdqgdugv i@|j
"

|'f/ wkh ydoxh ixqf0

wlrq ri wkh lqfxpehqw srolwlfldq lv

�E@|� ' � � @| n #E@|c @|�q4@ �E@|n��

Wkh lqfxpehqw kdv wkh fkrlfh ehwzhhq wzr dfwlrqv=
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� Kh fdq vdwlvi| wkh vwdqgdug dqg jhw uhhohfwhg1 Grlqj vr |lhogv=

��E@|� ' � � @| n q4@ ��E@|n��

Qrwlfh wkdw 4@ ��E@|n�� lv lqghshqghqw ri @| +dqg w|,1

� Kh fdq lpsohphqw @| ' f dqg jhw yrwhg rxw ri r!fh1 Grlqj vr |lhogv=

�( ' �

� Wkh ehvw uhvsrqvh ri wkh lqfxpehqw wr i@|j
"

|'f +dqg wkh dvvrfldwhg

yrwlqj vwudwhjlhv, lv

@| ' @| / ��E@|� � �(Ef�

dqg @| ' f rwkhuzlvh1

� Uhzulwh wklv wr jhw wkh iroorzlqj �frpsoldqfh frqvwudlqw�

@| ' @| / @| � q4@ ��E@|n��

Yrwhuv

� Yrwhuv ghvljq wkh uhwurvshfwlyh yrwlqj uxoh wr pd{lpl}h h{shfwhg xwlolw|=

.� ' .w

"[
|'f

q|w|@| '
�

2

"[
|'f

q|@|

vxemhfw wr wkh frpsoldqfh frqvwudlqw1

� Qrwlfh wkdw wklv edvlfdoo| euhdnv grzq lqwr d vhtxhqfh ri rqh shulrg

sureohpv1
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� Qrq0elqglqj frpsoldqfh frqvwudlqw= @| ' � iru doo |1

� Elqglqj frpsoldqfh frqvwudlqw= @| ' q4@ ��E@|n�� 	 � iru doo |1

� Wkh shuirupdqfh vwdqgdug lv vwdwlrqdu| dqg vr/

@ ' q4@ ��E@|n�� ' q
� � @

�� q

ru

@ ' q�

Sursrvlwlrq 4 D vwdwlrqdu| srolwlfdo htxloleulxp lv dv iroorzv1 Hyhu| shulrg

yrwhuv dqqrxqfh wkh shuirupdqfh vwdqgdug

@ ' 4�?i�c q�j

dqg wkh lqfxpehqw lpsohphqwv @| ' @ dqg lv uhhohfwhg1

� Qrwlfh wkdw wkhuh duh lqfrpsohwh yrwhu frqwuro ghvslwh wkh idfw wkdw

wkh| fdq revhuyh shuihfwo| zkdw wkh lqfxpehqw lv grlqj1

� Qrwlfh wkdw wkh yrwlqj vwudwhj| lv +zhdno|, wlph frqvlvwhqw1

� Yrwhu fdq frqwuro srolwlfldqv ehwwhu/ wkh pruh wkh lqfxpehqw ydoxhv

ehlqj lq r!fh +l1h1/ wkh kljkhu lv q dqg2ru wkh kljkhu lv wkh hjr0uhqw,1

Dq|wklqj wkdw pdnhv srolwlfldq ydoxh srolwlfdo r!fh pruh lqfuhdvhv df0

frxqwdelolw|$
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Hqylurqphqwdo Lqvwuxphqw Fkrlfhv

� Exfkdqdq dqg Wxoorfn +DHU/ 4<:8, vkrzhg wkdw lqgxvwu| lqwhuhvwv suh0

ihu txdqwlwdwlyh frqwurov wr wd{hv dqg dujxhg wkdw wkhvh lqwhuhvwhg +gxh

wr d frpsdudwlyh dgydqwdjh lq rujdql}lqj srolwlfdo oree|lqj, suhydlo

ryhu yrwhuv/ zkr suhihu hplvvlrq wd{hv/ lq wkh srolwlfdo surfhvv1 Wkxv/

zh vkrxog revhuyh txdqwlwdwlyh frqwurov/ dv zh glg iru pdq| |hduv dqg

vwloo wr d odujh h{whqw gr1

� Wkh shuirupdqfh yrwlqj prgho surylghv d frqyhqlhqw iudphzrun iru

dqdo|}lqj wkhvh txhvwlrqv irupdoo|1 Lw doorzv xv wr prgho wkh frq0

 lfw ehwzhhq yrwhuv dqg vshfldo0lqwhuhvwv h{solflwo| dqg wr lghqwli| flu0

fxpvwdqfhv xqghu zklfk vshfldo0lqwhuhvwv gr qrw suhydlo ryhu jhqhudo0

lqwhuhvwv1

Wkh Prgho

� Lq�qlwh wlph krul}rq/ | ' fc �c 2c ����

� Frqvxphuv kdyh xwlolw|

"[
|'f

q|d+| n }| n �E%|� n �eE�� e|�o�

� +| lv d qxphudluh jrrg1

� }| lv sxeolf jrrg +�qdqfhg e| +srooxwlrq wd{hv,1

� %| lv sulydwh jrrg vrog d sulfh R|1

� e| lv hplvvlrq1

� q lv wkh glvfrxqw idfwru1
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� D frqwlqxxp ri khwhurjhqrxv �upv zlwk phdvxuh � surgxfh %1

� Hdfk �up surgxfhv rqh xqlw ri % dw }hur pdujlqdo frvw1

� Wrwdo surgxfwlrq lv � dqg vr/ R| ' R ' ��E��1

� Surgxfwlrq srooxwhv wkh hqylurqphqw +rqh0wr0rqh,1

� Dedwhphqw whfkqrorj|

��|E@�� '
E�� e��

2

2w�|

zkhuh

� @� ' �� e� lv dedwhphqw1

� w�| ' �|w� lv �dedwhphqw surgxfwlylw|1�

� Dedwhphqw frvwv gl�hu dfurvv �upv= w lv glvwulexwhg dffruglqj wr

8 Ew�

zlwk vxssruw rq dwuc wM o1 Pruhryhu/

> '
]
wM

wu

w_8 Ew� ' .w

# '
�U

�

w
_8 Ew�

'
�

. �

w

zkhuh > : # +e| Mhqvhq*v lqhtxdolw|,1

� Dedwhphqw frvwv gl�hu dfurvv wlph/ dv �| hyroyhv +wklqn ri surgxfwlylw|

jurzwk,1
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Uhjxodwlrq

� Wkh hqylurqphqwdo wdujhw lv �{hg h{rjhqrxvo| dw e| 5 dfc �o exw fdq

fkdqjh iurp shulrg wr shulrg1

� Dedwhphqw frvwv duh sulydwh lqirupdwlrq wr �upv1

� Wzr uhjxodwlrq lqvwuxphqwv=

T = Txdqwlw| frqwurov +xqlirup hplvvlrq txrwd,1

W = Srooxwlrq wd{hv +zlwk uhyhqxh uhf|folqj wr yrwhuv,1

Txdqwlw| frqwurov

� Xqlirup vwdqgdugv= e| +rqh shulrg,1

� Qrw ohdvw frvw dedwhphqw1

� Sur�wv iru wkh zkroh lqgxvwu| duh

T E'� ' R�
E�� 7e�2

2#�

Srooxwlrq wd{hv

� Wkh wd{ � | lv ohylhg rq hplvvlrqv1

� Wkh uhyhqxh lv uhf|fohg wr frqvxphuv1
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� Ilupv pd{lpl}h

R�
E�� e�|�

2

2w�|
� � |e�|

dqg hplw

�� e�| ' � |w�|

� Wr uhgxfh wrwdo hplvvlrq wr wkh wdujhw/ wkh wd{ udwh prvw vdwlvi|

� | '
�� e|

�|>

dqg sur�wv iru wkh zkroh lqgxvwu| duh

T EA � ' R�
E�� 7e�2

2>�
�

7eE�� 7e�

>�

Frpsdulvrq ri sur�w ohyhov

� Wudgh0r� ehwzhhq wzr h�hfwv=

� Devhqfh ri dedwhphqw frvw plqlpl}dwlrq= ^'`

� Ilqdqfldo frvw ri wkh wd{= ^A `

Ohppd 4 +Sur�w ohyhov,1 Wkh lqgxvwu| suhihuv ^T` li dqg rqo| li

e| :
>� #

>n #
� 0�

Rwkhuzlvh/ wkh lqgxvwu| suhihuv wd{hv$
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te

)(SVt

1ε

)(QVt

)(TVt

Iljxuh 6=

� Li wkh wdujhw lv od{/ ^T` lv suhihuuhg wr ^W` ehfdxvh wkh devhqfh ri ohdvw

frvw dedwhphqw grh qrw pdwwhu wrr pxfk1

� Li wkh wdujhw lv lqwhuphgldwh/ ^T` lv suhihuuhg wr ^W` ehfdxvh wkh �qdqfldo

exughq xqghu ^W` lv kljk1

� Li wkh wdujhw lv yhu| vwulfw/ ^W` lv suhihuuhg wr ^W` ehfdxvh ri wkh Od�hu

fxuyh h�hfw dqg wkh ghvluh wr xqghuwdnh dedwhphqw dw ohdvw frvw1

� Wkxv/ wklv uhvxow lv gulyhq e| wkh idfw wkdw wkh h!flhqf| orvv lv lqfuhdv0

lqj dv wkh wdujhw jhwv vwulfwhu ^qrw d jhqhudo ihdwxuh`1

Srolwlfdo Surfhvv

� Hqylurqphqwdo uhjxodwlrq lv ghflghg e| ghprfudwlfdoo| hohfwhg srolwl0

fldqv1
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� Uhshdwhg hohfwlrqv

� srolwlfldqv duh gudzq iurp wkh krxvhkrogv dqg hohfwhg e| pdmrulw|

uxoh1

� srolwlfldqv fdqqrw frpplw wr srolf| sodwirupv1

� srolwlfldqv duh ghohjdwhg wkh srzhu wr ghflgh rq 7| 5 i'c Aj1

� yrwhuv xvh shuirupdqfh vwdqgdugv wr mxgjh wkh ehkdylru ri hohfwhg

srolwlfldqv1

� Lq sduwlfxodu/ wkh lqfxpehqw lv uhhohfwhg li dqg rqo| li=

#E7|� '

+
� �u 7| ' A

f L|�ih��ti

+rwkhuzlvh d fkdoohqjhu lv yrwhg lq,1

� Oree|lqj dfwlylwlhv=

� Wkh �upv rujdql}h dq lqgxvwu|0edvhg oree| jurxs

"[
|'f

q|
�
7T E7|�� KE7|�

�
� Wkh oree| jurxs r�huv prqhwdu| sd|phqwv wr wkh srolwlfldq lq

h{fkdqjh iru vshfl�f srolflhv +Ehuqkhlp dqg Zklqvwrq/ 4<;9,=

KE7�

� Qrwlfh wkh gl�huhqfh ehwzhhq wkh lqfhqwlyh lqvwuxphqw ri wkh oree|

dqg wkh hohfwrudo1

� Srzhu dqg srolwlfv

� Srolwlfldqv ghulyh xwlolw| iurp kroglqj r!fh/6 +iru phjdorpdqld,1

� Glvfuhwlrqdu| srzhu wr froohfw sd|phqwv iurp dq lqgxvwu| oree|

jurxs/ KE7|�1

� Qr frphedfnv +rxwvlgh rswlrq qrupdol}hg wr }hur,1
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time
t t+1

Election

Election
Election

rule

Payment
offer

Policy
implementation

Payment

Iljxuh 7= Wkh wlplqj ri hyhqwv1

� Shu shulrg xwlolw| ri wkh srolwlfldq kroglqj r!fh lq shulrg |=

6n KE7|�

� Glvfrxqw udwh lv q1

Wkh Jdph

� Srolwlfdo htxloleulxp ri wkh g|qdplf ghprfudf| lv Pdunry shuihfw htxl0

oleulxp1

� D Pdunry shuihfw htxloleulxp sdwk lv d vhtxhqfh ri uhjxodwlrq lpsoh0

phqwdwlrqv/ sd|phqw ixqfwlrqv dqg shuirupdqfh vwdqgdugv wkdw duh

ehvw uhvsrqvhv wr hdfk rwkhu dqg wr qrw ghshqg rq sd|r� luuhohydqw

dvshfwv ri wkh jdph1

Srolwlfdo htxloleulxp
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Sursrvlwlrq 5 Ohw 7e| ' 7e dqg �| ' � dqg gh�qh � ' q6

�3q
1 Wkhq wkh iro0

orzlqj vwdwlrqdu| srolf| vhtxhqfhv duh lpsohphqwhg lq Pdunry shuihfw htxl0

oleulxp=

41 e7 ' ' li 7e � 0 dqg 7T E'� � 7T EA � n�>

51 e7 ' A rwkhuzlvh1

� Wkh orjlf ri wkh surri=

41 Wkh ydoxh ixqfwlrq ri wkh srolwlfldq lv

�E7|� ' KE7|� n6n #E7|�q�E7|n��

51 Yrwhuv uhhohfw li dqg rqo| li 7| ' A 1

61 Oree| zloo qhyhu sd| iru 7| ' A @: KEA � ' f1

71 Oree| qhhgv wr frpshqvdwh wkh srolwlfldq iru orvv ri r!fh li lw zdqwv

7| 9' A 1

+d, Krz pxfkB q�E7|n�� '
q6

�3q
� � 1

81 Wkxv/ wkh lqgxvwu| jhwv ^T` li l, wkdw lv zkdw lw zdqwv 7e � 0 dqg ll, lw

lv zloolqj wr sd| hqrxjk wr jhw lw1

Uhpdunv

� Wkh prgho fdq eh xvhg wr dqdo|}h wudqvlwlrq ehwzhhq lqvwuxphqw uhjlphv/

exw wkh irupxodwlrq deryh lv wr vlpsolvwlf=

� Wudgdeoh shuplw lqvwuxphqw1

� Sulfh h�hfwv1
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te1ε

tA

MTVQV =− ][][

T
T

Q

Iljxuh 8=

Frqfoxglqj Uhpdunv

Krz xvhixo duh yrwlqj prghov dv d wrro iru dqdo|}lqj hqylurqphqwdo srolf|

fkrlfhv1

�

� Vlqjoh lvvxh hohfwlrqv rq hqylurqphqwdo srolf| duh qrw/ zhoo/ yhu| frp0

prq1 Hohfwlrqv w|slfdoo| kdyh pdq| lvvxhv dw wkh vdph wlph1

� Lq uhodwlrq wr hqylurqphqwdo srolf| yrwlqj lv w|slfdoo| rqh dqg shukdsv

qrw wkh prvw lpsruwdqw ghwhuplqdqw1 Oree|lqj vxuho| sod|v d uroh/ vr

frpelqlqj yrwlqj prghov zlwk oree|lqj prghov lv iuxlwixo1 Shuirupdqfh

yrwlqj dqg suredelolvwlf yrwlqj prghov fdq eh frpelqhg zlwk oreelqj

prghov +lq sduwlfxodu wkh frpprq djhqf| dssurdfk,1

� Yrwlqj prghov zlwk lqvwlwxwlrqdo ghwdlov +sduwlfxodu yrwlqj uxohv/ fkhfnv

dqg edodqfhv hwf1, wkdw fdq eh pdsshg lqwr revhuydeoh ihdwxuhv ri uhdo



Yrwlqj prghov LL 4;

zruog lqvwlwxwlrqv vhhpv d iuxlwixo zd| ri surfhhglqj1 Wkdw lv/ dgg

ghwdlov udwkhu wkdq jrlqj iru wkh lqvwlwxwlrqdo iuhh dssurdfk1
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Olwhudwxuh
41 Suredelolvwlf yrwlqj dqg wkh uhsuhvhqwdwlrq wkhruhp1

+d, Shuvvrq dqg Wdehoolql/ 5333/ fkdswhu 61

+e, Pxhoohu/ 4<;</ Sxeolf Fkrlfh LL/ Fkdswhu 441

+f, Frxjkolq dqg Qlw}dq/ 4<;4/ Hohfwrudo rxwfrphv zlwk suredelolvwlf

yrwlqj dqg Qdvk Vrfldo zhoiduh pd{lpd/ Mrxuqdo ri Sxeolf Hfr0

qrplfv 48/ 446�541

+g, Jurvvpdq dqg Khospdq/ 4<<9/ Hohfwrudo frpshwlwlrq dqg vshfldo

lqwhuhvw srolwlfv/ UHV1

+h, Dlgw/ Rq wkh srolwlfdo hfrqrp| ri juhhq wd{ uhirupv/ Zrunlqj

sdshu 4<<:0531 Xqlyhuvlw| ri Ddukxv/ Ghqpdun ^rq wkh zhe`1

+i, Gdpdqld/ U1 4<<<1 Srolwlfdo Frpshwlwlrq/ Uhqw Vhhnlqj dqg wkh

Fkrlfh ri Hqylurqphqwdo Srolf| Lqvwuxphqwv1 Hqylurqphqwdo dqg

Uhvrxufh Hfrqrplfv 46/ 74807661

51 Shuirupdqfh yrwlqj1

+d, Eduur/ 4<:6/ Wkh frqwuro ri srolwlfldqv= dq hfrqrplf prgho/ Sxeolf

Fkrlfh 47/ 4<0751

+e, -Ihuhmrkq/ 4<;9/ Lqfxpehqw shuirupdqfh dqg hohfwrudo frqwuro/

Sxeolf Fkrlfh 80581 Uhsulqwhg lq Shuvvrq dqg Wdehoolql +hgv1,

4<<7/ Prqhwdu| dqg Ilvfdo Srolf|/ yro1 5= Srolwlfv +fkdswhu 4,1

+f, -Shuvvrq dqg Wdehoolql/ 5333/ Srolwlfdo Hfrqrplfv/ H{sodlqlqj hfr0

qrplf srolf| +PLW suhvv,/ Fkdswhu 7 ^rq djhqf|` dqg <1

+g, Dlgw dqg Gxwwd/ 5336/ Wudqvlwlrqdo srolwlfv= hphujlqj lqfhqwlyh0

edvhg lqvwuxphqwv lq hqylurqphqwdo uhjxodwlrq/ iruwkfrplqj lq

MHHP1

+h, Frdwh/ Vwhskhq/ dqgPruulv/ Vwhskhq +4<<<,1 �Srolf| Shuvlvwhqfh1�

Dphulfdq Hfrqrplf Uhylhz ;< +Ghfhpehu 4<<<,= 465:06691

+i, Ehuqkhlp dqg Zklqvwrq +4<;9,/ Phqx Dxfwlrqv/ uhvrxufh doorfd0

wlrq dqg hfrqrplf lq xhqfh/ TMH/ 434/ 40641
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+j, Exfkdqdq/ Mdphv P1/ dqg Wxoorfn/ Jrugrq1 4<:81 Srooxwhuv* Suri0

lwv dqg Srolwlfdo Uhvsrqvh= Gluhfw Frqwurov Yhuvxv Wd{hv1 Dphul0

fdq Hfrqrplf Uhylhz 98/ 463047:1


