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(FSFJ!PFOJFP!T]FOIFJ!+KILMNIFG! *G]OJ!/QYYOFG9! HQ]OF! VFJ! TLNYGFOMNFJ!7QYYFZFJ!KJV!
2GFKJVFJ! GKJV! KP! VFJ! %GSFOIHSFGFOMN! _RQJQPOF! LP! 3LIFOJLPFGORL?*JHIOIKI9! VFP!
$QJVFGWQGHMNKJZHSFGFOMN! `;;! KJV! VFP! +GLVKOFGIFJRQYYFZ! a@]OHMNFJ! ,bKPFJa! NLI!
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0QPOJORLJOHMNFJ! ,F\KSYOR! KJV! )FdORQ6! *J! )FdORQ! VLJRF! OMN! [QG! LYYFP! %YWGFVQ!
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I.  REMITTANCES AND DEVELOPMENT ON THE INTERNATIONAL 
POLICY AGENDA 

'WWOMOLYYl! GFZOHIFGFV! GFPOIILJMFH! IQ! VF[FYQ\OJZ! MQKJIGOFH! c! INF! PQJFl! HFJI! NQPF! Sl!

POZGLJIH! IQ! HK\\QGI! INFOG! WLPOYOFH!SLMR!NQPF!c!NL[F!ZGQ]J!FdIGLQGVOJLGOYl! OJ! INF! YLHI!

I]Q!VFMLVFH9! WGQP!jj! SOYYOQJ!5$0! OJ! "mmj! IQ! LJ! FHIOPLIFV! E:j! SOYYOQJ!5$0! OJ! :;";!

f)QNL\LIGL9! ,LINL9! LJV! $OY]L! :;""g6! 2QG! INF! ZGQK\! QW! VF[FYQ\OJZ! MQKJIGOFH9! INFHF!

IGLJHWFGH! LGF! LJ! OP\QGILJI! LJV! HILSYF! HQKGMF! QW! FdIFGJLY! WOJLJMF! f0OYO\! ,LINL! :;;Eg9!

HFMQJV!OJ![LYKF!QJYl! IQ!WQGFOZJ!VOGFMI! OJ[FHIPFJI!LJV!INGFF! IOPFH! INF![LYKF!QW!QWWOMOLY!

VF[FYQ\PFJI!LOV!f)QNL\LIGL9!,LINL9!LJV!$OY]L!:;""g6!ANFGFLH!INF!5JOIFV!$ILIFH!OH!Sl!

WLG! INF! ]QGYV.H! YLGZFHI! GFPOIILJMF?HFJVOJZ! MQKJIGl9! INF! INGFF! YLGZFHI! GFMFO[FGH! QW!

GFPOIILJMFH!OJ!INF!]QGYV!LGF!*JVOL!fjj!SOY6!5$0!FHIOPLIFV!OJ!:;;m9!AQGYV!4LJR!:;";g9!

/NOJL! fj"! SOY6! 5$0g! LJV! )FdOMQ! f:E! SOY6! 5$0g6! *J! GFYLIO[F! IFGPH9! HPLYY! LJV! \QQG!

MQKJIGOFH!]OIN!YLGZF!VOLH\QGLH!LGF!INF!PQHI!VF\FJVFJI!QJ!GFPOIILJMFH6!*J!3LIOJ!%PFGOML9!

PLJl!/FJIGLY!%PFGOMLJ!LJV!/LGOSSFLJ!MQKJIGOFH!NLV!HNLGFH!QW!GFPOIILJMFH!QW!K\!IQ!IFJ!

\FG! MFJI! QW!+0B! QG! NOZNFG! OJ! :;;mn! INFHF! MQKJIGOFH! OJMYKVFV!1QJVKGLH9! #Y! $LY[LVQG9!

1LOIO9! DLPLOML9! (OMLGLZKL9! LJV! +KLIFPLYL! fOSOVg6! ,FPOIILJMFH! NL[F! \GQ[FJ! IQ! SF!

GFYLIO[FYl! GFHOYOFJI! IQ! PLMGQ?FMQJQPOM! IKGSKYFJMF9! GFHOHIOJZ! INF! HIGQJZ! MlMYOMLY!

PQ[FPFJIH! INLI! MNLGLMIFGOTF! QINFG! OJIFGJLIOQJLY! WOJLJMOLY! WYQ]H! HKMN! LH! WQGFOZJ! VOGFMI!

OJ[FHIPFJI9!SLJR!YFJVOJZ9!LJV!HNQGI?IFGP!\QGIWQYOQ!OJ[FHIPFJI6!0KGOJZ!INF!PQHI!GFMFJI!

WOJLJMOLY!MGOHOH9!GFPOIILJMF!WYQ]H!]FGF!YFHH!LWWFMIFV!INLJ!QINFG!\GO[LIF!ML\OILY!WYQ]H!LJV!

GFMQ[FGFV!GFYLIO[FYl!eKOMRYl!WGQP!L!j6i!\FG!MFJI!VFMYOJF!OJ!:;;m!f)QNL\LIGL9!,LINL9!LJV!

$OY]L!:;""g6!

-NF!OP\QGILJMF!QW!GFPOIILJMFH!WQG!PLJl!MQKJIGOFH!NLH!IGOZZFGFV!L!YQI!QW!OJIFGFHI!LPQJZ!

\QYOMl?PLRFGH9!]NQ!NL[F!oVOHMQ[FGFV.!GFPOIILJMFH!LH!L!\QIFJIOLYYl!OP\QGILJI!HQKGMF!QW!

ML\OILY! WQG! VF[FYQ\PFJI! OJ! GFMFO[OJZ! MQKJIGOFH6! *J! GFMFJI! lFLGH9! PQHI! YFLVOJZ!
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OJIFGJLIOQJLY! QGZLJOTLIOQJH! NL[F! VFVOMLIFV! WYLZHNO\! GF\QGIH! IQ! INF! JFdKH! SFI]FFJ!

POZGLIOQJ9! GFPOIILJMFH9!LJV!VF[FYQ\PFJI!f*)2!:;;jn!AQGYV!4LJR!:;;kn!5(0B!:;;mn!

'#/0!:;;jg9!GLOHOJZ!INF!eKFHIOQJ!QW!]NFINFG!GFPOIILJMFH!]QKYV!SFMQPF!L!JF]!PLJIGL!

OJ! INF! VF[FYQ\PFJI! VOHMQKGHF! c! QJF! ]NOMN! GFH\QJVH! IQ! INF! HFLGMN! WQG! L! INOGV!

MQPPKJOILGOLJ! ]Ll! QW! VF[FYQ\PFJI! SFI]FFJ! \KGF! PLGRFI! YOSFGLYOHP! LJV! HILIF?YFV!

VF[FYQ\PFJI!HIGLIFZOFH!f7L\KG!:;;in!M\6!VF!1LLH!:;";9!:`jg9!LJV!]NFGF!VOLH\QGLH!\YLl!

LJ!OP\QGILJI!GQYF!OJ!INF!FMQJQPOM!VF[FYQ\PFJI!QW!INFOG!NQPF!MQKJIGOFH6!!

II. SHIFTING PARADIGMS ON MIGRATION, REMITTANCES, AND 
DEVELOPMENT1 

-NF!ZGQ]OJZ!OJIFGFHI!OJ!INF!VF[FYQ\PFJI!\QIFJIOLY!QW!GFPOIILJMFH!NLH!SFFJ!LMMQP\LJOFV!

Sl! JKPFGQKH! LMLVFPOM! \KSYOMLIOQJH! QJ! INF! VOGFMI! LJV! OJVOGFMI! \QHOIO[F! QG! JFZLIO[F!

FWWFMIH! QW! GFPOIILJMFH! QJ! GFMFO[OJZ! MQKJIGOFH6! ANOYF! OI! OH! ]OVFYl! LMMF\IFV! INLI!

GFPOIILJMFH! NL[F! MQJIGOSKIFV! HOZJOWOMLJIYl! IQ! INF! PLIFGOLY! ]FYY?SFOJZ! QW! GFMFO[OJZ!

NQKHFNQYVH! LJV! IQ! \Q[FGIl! GFVKMIOQJ! f,6! %VLPH! LJV! BLZF! :;;jg9! INFl! LYHQ! LWWFMI!

GFMFO[OJZ! MQKJIGOFH! INGQKZN! HF[FGLY! HFMQJVLGl! LJV! OJVOGFMI! MNLJJFYH! INLI! NL[F! IQ! SF!

ILRFJ! OJIQ!LMMQKJI!]NFJ!LJLYlHOJZ! INFOG! OP\LMI!QJ! GFMFO[OJZ!MQKJIGOFH6!-NFHF! OJVOGFMI!

FWWFMIH! QW! GFPOIILJMFH! OJMYKVF! MQJHKP\IOQJ! PKYIO\YOFGH! WGQP! H\FJVOJZ! GFPOIILJMFH!

f+YlIHQH! :;;jn! 0KGLJV9! BLGGLVQ9! LJV!)LHHFl! "mmkg9! QG! MQJHFeKFJMFH! WQG! INF! YLSQKG!

PLGRFI!INGQKZN!GOHOJZ!]LZFH!f)OHNGL!:;;`n!%OGQYL!:;;pg6!'INFG!FMQJQPl?]OVF!FWWFMIH!

NL[F!SFFJ!LIIGOSKIFV!IQ!INF!OP\LMI!QW!GFPOIILJMFH!QJ!FdMNLJZF!GLIFH6!'J!INF!QJF!NLJV9!

GFPOIILJMFH! NL[F! MQJIGOSKIFV! IQ! INF! PLMGQ?FMQJQPOM! HILSOYOIl! QW! GFMFO[OJZ! MQKJIGOFHC!

SFMLKHF! GFPOIILJMFH! LGF! YFHH! [QYLIOYF! INLJ! QINFG! \GO[LIF! ML\OILY! WYQ]H9! INFl! IFJV! IQ!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

"!-NOH! HKSMNL\IFG! VGL]H!QJ!\GF[OQKH! MQJIGOSKIOQJH! OJ!%PSGQHOKH! FI! LY6! f:;":Ln! :;":Sg! LJV!2GOIT! FI! LY6!

f:;";g6!



;6!!*(-,'05/-*'(C!#$$%&$!'(!,#)*--%(/#$!%(0!-1#!2*(%(/*%3!$#/-',!

! m

HILSOYOTF! INF! FdMNLJZF! GLIF! LJV! PLl! HKHILOJ! MKGGFJI?LMMQKJI! VFWOMOIH! f4KMN! LJV!

7KMRKYFJT! :;";n! $OJZFG! :;";g6!'J! INF! QINFG! NLJV9! YLGZF! OJWYQ]H! QW! WQGFOZJ! MKGGFJMl!

IFJV!IQ!L\\GFMOLIF!INF!JQPOJLY!QG!GFLY!FdMNLJZF!GLIFH9!YFLVOJZ!IQ!JFZLIO[F!FWWFMIH!QJ!INF!

MQP\FIOIO[FJFHH! QW! Fd\QGI?QGOFJIFV! HFMIQGH! f%PKFVL?0QGLJIFH! LJV! BQTQ! :;;in! B6! %6!

%MQHIL9!3LGIFl9!LJV!)LJVFYPLJ!:;;mg9!HOPOYLGYl!IQ!INF!\NFJQPFJQJ!RJQ]J!LH!q0KIMN!

VOHFLHFr!OJ!INF!YOIFGLIKGF!QJ!JLIKGLY!GFHQKGMF!SQQPH6!

-NF! ]OVFG! OP\YOMLIOQJH! QW! INFHF! VOGFMI! LJV! OJVOGFMI! FWWFMIH! QW! GFPOIILJMFH! QJ! INF!

FMQJQPOM! VF[FYQ\PFJI! QW! GFMFO[OJZ! MQKJIGOFH! NL[F! SFFJ! OJIFG\GFIFV! OJ! VOWWFGFJI!

PLJJFGH6!#LGYl!GFHFLGMN!QJ!GFPOIILJMFH!LJV!VF[FYQ\PFJI!]LH!VQPOJLIFV!Sl!HIGKMIKGLYOHI!

\QHOIOQJH9!]OIN! L!PQHIYl! MGOIOMLY! IQJF! GFZLGVOJZ! INF! OP\LMI!QW! GFPOIILJMFH!QJ!POZGLJI?

HFJVOJZ! MQPPKJOIOFH! fM\6! VF! 1LLH! :;";n! 0KGLJV9! BLGGLVQ9! LJV!)LHHFl! "mmk9! i:iWg6!

-NFHF! MGOIOMLY! [OF]H9! QWIFJ! WQGPKYLIFV! Sl! HQMOQYQZOHIH! LJV! LJINGQ\QYQZOHIH9! HIFPPFV!

WGQP! INF! QSHFG[LIOQJ! INLI! OJMQPF! WGQP! GFPOIILJMFH! OH9! IQ! L! YLGZF! VFZGFF9! H\FJI! QJ!

GFMFO[OJZ!NQKHFNQYVH.!VLOYl!MQJHKP\IOQJ!GLINFG! INLJ!QJ!o\GQVKMIO[F.! OJ[FHIPFJI!QG!QJ!

YKdKGl!ZQQVH9!]OIN!WF]!SFJFWOIH!WQG!INF!YQMLY!FMQJQPl!fAOFHI!"m`mn!3O\IQJ!"mp;n!)OJFH!

"mp"n!,FOMNFGI! "mp"n! LJV!4OJWQGV!:;;En!/QGIOJL9! VF! YL!+LGTL9! LJV!'MNQL?,FTL!:;;jn!

/LJLYFH! :;;j! WQG! PQGF! GFMFJI! MQJIGOSKIOQJH! LYQJZ! HOPOYLG! YOJFHg6! *J! INOH! IGLVOIOQJ9!

LKINQGH!]OIN!L!MGOIOMLY!\FGH\FMIO[F!QJ!ZYQSLYOTLIOQJ9!HKMN!LH!0FYZLVQ!AOHF!LJV!)sGeKFT!

/Q[LGGtSOLH! f:;;pg9! LGZKF! INLI! GFPOIILJMFH! LGF! INF! GFHKYI! QW! HIGLJZYFV! FMQJQPOM! LJV!

HQMOLY! VF[FYQ\PFJI! GLINFG! INLJ! L! IQQY! WQG! ZGQ]IN! LJV!]FYY?SFOJZ6! *J! INFOG! [OF]9! INFHF!

WYQ]H! NFY\! HKHILOJ! INF! WGLZOYF! HQMOQFMQJQPOM! HOIKLIOQJ! QW! INF! POZGLJIH.! MQKJIGOFH! QW!

QGOZOJ9! Fd\LJVOJZ! INF! LHlPPFIGOFH! SFI]FFJ! (QGIN! LJV! $QKIN! LJV! FdLMFGSLIOJZ!

\NFJQPFJL! HKMN! LH! FP\YQlPFJI! OJHFMKGOIl9! \Q[FGIl9! LJV! HQMOLY! PLGZOJLYOTLIOQJ6!

-NFGFWQGF9!OJHIFLV!QW!LYIFGOJZ!HIGKMIKGLY!VF[FYQ\PFJI!MQJHIGLOJIH9!GFPOIILJMFH9!LMMQGVOJZ!

IQ! INFHF! LKINQGH9! LI! SFHI! MQJHIOIKIF! L! \LYYOLIO[F! PFLHKGF! LZLOJHI! INF! VFIFGOQGLIOJZ!
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HQMOQFMQJQPOM! HOIKLIOQJ! QW! INF! \Q\KYLIOQJ9! ]NOMN! NLH! SFFJ! MLKHFV! Sl! WLOYFV! PLMGQ?
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LJV!BQTQ!:;;mn!=LYFGQ!LJV!VF!3QKGVFH!-GF[OuQ!:;";g9! LJV!FJIGF\GFJFKGHNO\! f)LHHFl!
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)OZGLIOQJ!f(#3)9!HFF!$ILGR!LJV!4YQQP!"mpjn!3KMLH!LJV!$ILGR!"mpjn!,QHFJT]FOZ!LJV!

$ILGR!"mpmg9! L! HMNQQY! QW! INQKZNI! INLI! YFV! IQ! L! GF?INOJROJZ!QW! INF! GFYLIOQJHNO\!SFI]FFJ!
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INF!LMI!QW!POZGLIOQJ9!]NOMN!]LH!HFFJ!LH!MQJHIOIKIOJZ!L!YQHH!QW!NKPLJ!ML\OILY!WQG!POZGLJI?

HFJVOJZ!MQPPKJOIOFH6!*J!MQJIGLHI!IQ!INFHF!\QHOIOQJH9!INF!(#3)!HIKVOFV!POZGLIOQJ!LH!LJ!

OP\YOMOI!WLPOYl!LGGLJZFPFJI!INLI!OJ[QY[FH!INF!]NQYF!NQKHFNQYV6!%MMQGVOJZ!IQ!INOH![OF]9!

POZGLIOQJ! LJV! GFPOIILJMFH! LGF! OJWQGPLY! NQKHFNQYV!PFMNLJOHPH! QW! LHHFI?LMMKPKYLIOQJ!

LJV! HFYW?OJHKGLJMF! INLI! MLJ! SF! PQVFYFV! ]OINOJ! LSHFJI! QG! GKVOPFJILGl! PLGRFIH! WQG!
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WOJLJMF! LJV! OJHKGLJMF! f$ILGR! LJV! 3F[NLGO! "mp:n! D6! #6! -LlYQG! "mpkn! #6! D6! -LlYQG! LJV!

AlLII9! -6D6! "mmkg9! L! WFLIKGF! Il\OMLY! QW! GKGLY! LGFLH! OJ! VF[FYQ\OJZ! MQKJIGOFH6! 2LPOYOFH!

OJ[FHI! OJ! HFJVOJZ! QJF! QG! PQGF! PFPSFGH! LSGQLV! LJV! GFMFO[F! L! GFIKGJ! OJ! INF! WQGP! QW!

GFPOIILJMFH9!INF!PQJFILGl!Fd\GFHHOQJ!QW!L!YQJZ?IFGP!GFYLIOQJHNO\!]OIN!FPOZGLIOJZ!WLPOYl!

PFPSFGH6! 2QYYQ]OJZ! INF! ]QGR! QW! INF! (#3)9! L! JKPSFG! QW! HIKVOFH! NL[F! LJLYlHFV!

POZGLIOQJ! VFMOHOQJH! LH! \LGI! QW! INF! GOHR?PLJLZFPFJI! LJV! LHHFI?SKOYVOJZ! HIGLIFZOFH! QW!

IGLJHJLIOQJLY! NQKHFNQYVHC! GFPOIILJMFH! LGF! HFFJ! IQ! \GQ[OVF! OJHKGLJMF! WQG! INQHF! WLPOYl!

PFPSFGH!]NQ!HILl!SFNOJV9!INGQKZN!INF!VO[FGHOWOMLIOQJ!QW!NQKHFNQYV!OJMQPFH9!LJV!IFJV!

IQ! OJMGFLHF! OJ! INF! MLHF! QW! JFZLIO[F! F[FJIH! fF6Z6! %ZLG]LY! LJV! 1QGQ]OIT! :;;:n! +KSFGI!

:;;:n!&LJZ!:;;pn!&LJZ!LJV!/NQO!:;;`g6!!

III. THE RESEARCH QUESTION: WHAT IS THE IMPACT OF 
REMITTANCES ON THE FINANCIAL SECTORS OF THE RECEIVING 

COUNTRIES? 

%YINQKZN!POZGLIOQJ!LJV!GFPOIILJMFH!MLJ!SF!\FGMFO[FV!LH!oHFYW?NFY\.!HIGLIFZOFH!FJLSYOJZ!

NQKHFNQYVH!IQ!HFYW?OJHKGF!LJV!IQ!WOJLJMF!OJ[FHIPFJI!OJ!NKPLJ!QG!\NlHOMLY!ML\OILY!OJ!INF!

MQJIFdI! QW! LSHFJI! QG! GKVOPFJILGl! WQGPLY! OJHIOIKIOQJH! WQG! WOJLJMF! LJV! OJHKGLJMF9!

POZGLIOQJ!LJV!GFPOIILJMFH!VQ!JQI!ILRF!\YLMF!OJ!LJ!OJHIOIKIOQJLY![LMKKP6!0F\LGIOJZ!WGQP!

LJV!FdIFJVOJZ!INF!OVFLH!QW!INF!(#3)9!INF!ZKOVOJZ!GFHFLGMN!eKFHIOQJ!QW!INOH!VOHHFGILIOQJ!

OH!LH!WQYYQ]HC!1Q]!VQ!POZGLIOQJ!LJV!GFPOIILJMFH9!]NOYF!INFl!ILRF!\YLMF!]OINOJ!L!MQJIFdI!

QW! OJMQP\YFIF! QG! GKVOPFJILGl! OJHIOIKIOQJH! WQG! MGFVOI! LJV! OJHKGLJMF9! OJWYKFJMF! WOJLJMOLY!

PLGRFIH!OJ!INF!POZGLJIH.!MQKJIGOFH!QW!QGOZOJv!!

-NOH! GFHFLGMN! eKFHIOQJ! OH! LVVGFHHFV! Sl! INF! WQYYQ]OJZ! I]Q! Nl\QINFHFH6! -NF! WOGHI!

Nl\QINFHOH! \QHIKYLIFH! INLI! LMMFHH! IQ! IGLJHJLIOQJLY! PQJFl! IGLJHWFGH! WKJMIOQJH! LH! L!

HKSHIOIKIF! WQG! WOJLJMOLY! HFG[OMFH6! -NF! HFMQJV! Nl\QINFHOH! \GQ\QHFH! INLI! GFPOIILJMFH!

OP\GQ[F! GFMFO[OJZ!NQKHFNQYVH.! LMMFHH! IQ! WOJLJMOLY! HFG[OMFH6!-NFHF! I]Q!Nl\QINFHFH!LGF!
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INFPHFY[FH!PLl!SFJFWOI!WGQP!PQGF!FWWOMOFJI!LHHFI?SKOYVOJZ!HIGLIFZOFH!INGQKZN!PQJFILGl!
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LH! MGFVOI! LJV! OJHKGLJMF! \GQVKMIH6! %MMFHH! IQ! LVFeKLIF! WOJLJMOLY! HFG[OMFH! LPQJZ! \QQG!

NQKHFNQYVH! \YLlH! LJ! OP\QGILJI! GQYF! OJ! GFVKMOJZ! \Q[FGIl! LJV! PLl! YFLV! IQ! L! PQGF!

FeKOILSYF! VOHIGOSKIOQJ! QW! OJMQPF! fDLYOYOLJ! LJV! 7OGR\LIGOR! :;;:n! -NQPLH! 4FMR9!

0FPOGZXw?7KJI9! LJV! 3F[OJF! :;;`g6! 4FlQJV! INFHF! VOGFMI! SFJFWOIH! IQ! GFMFO[FGH9! INF!

YOJROJZ! QW! GFPOIILJMFH!]OIN! WOJLJMOLY! HFG[OMFH! NLH! \QIFJIOLYYl!]OVFG! FMQJQPOM! FWWFMIH6!

$L[OJZH! WGQP! GFPOIILJMFH! MLJ! SF! MNLJJFYYFV! IQ! INFOG! PQHI! \GQVKMIO[F! KHF! LJV! SF!

PLIMNFV!]OIN!INF!VFPLJV!WQG!MGFVOI!FYHF]NFGF9!INFGFSl!LYHQ!SFJFWOIOJZ!INQHF!]NQ!VQ!JQI!
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MQKJIGOFH! GF\GFHFJI! NL[F! INF! NOZNFHI! GFPOIILJMF! VF\FJVFJMl! GLIFH! ]QGYV]OVF9! ]OIN!

GFPOIILJMFH!HFJI!PLOJYl!WGQP!FPOZGLJIH!OJ!INF!5$!fAQGYV!4LJR!:;";g6!)FdOMQ9!QJF!QW!

INF!PLOJ!GFMO\OFJI!MQKJIGOFH!QW!GFPOIILJMFH!OJ!INF!]QGYV9!NLH!PQGF!INLJ!";!\FG!MFJI!QW!OIH!

\Q\KYLIOQJ! QW! L\\GQdOPLIFYl! "";!POYYOQJ! \FQ\YF! YO[OJZ! QKIHOVF! INFOG! MQKJIGl! QW! SOGIN6!
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:;;mg6!0FH\OIF!L!"k!\FG!MFJI!VFMGFLHF!OJ!INF!HFJVOJZ!QW!GFPOIILJMFH!WQYYQ]OJZ!INF!:;;p!

5$!WOJLJMOLY!MGOHOH9!GFPOIILJMFH!HIOYY!\YLl!LJ!OP\QGILJI!GQYF!OJ!INF!)FdOMLJ!FMQJQPl6!*J!

:;;m!INFl!]FGF!L\\GQdOPLIFYl!INF!HLPF!OJ![LYKF!LH!WQGFOZJ!VOGFMI!OJ[FHIPFJI!f20*g!IQ!

)FdOMQ9! MQJIGOSKIOJZ! :6j! \FG! MFJI! IQ! INF! MQKJIGl.H! +0B! fOSOVg6! *J! #Y! $LY[LVQG!

GFPOIILJMFH!LGF!F[FJ!PQGF!OP\QGILJI!IQ!INF!FMQJQPl9!LJV!INF!MQKJIGl!GLJRH!LPQJZ!INF!

]QGYV.H!IQ\!IFJ!GFMFO[FGH!QW!GFPOIILJMFH9!]NOMN!LPQKJI!IQ!"k!\FG!MFJI!QW!INF!MQKJIGl.H!

+0B!f:;;m9!OSOV6g6!-QVLl9!"6k!POYYOQJ!$LY[LVQGLJH!YO[F!OJ!INF!5$n!QW!INFHF!\FQ\YF9!QJF!

POYYOQJ!]FGF!SQGJ!OJ!#Y!$LY[LVQG9!GF\GFHFJIOJZ!"k!\FG!MFJI!QW!INF!MQKJIGl.H!\Q\KYLIOQJ!

QW!GQKZNYl!HOd!POYYOQJ!f5$!/FJHKH!:;;p9!MOIFV!WGQP!BF]!1OH\LJOMH!/FJIFG!:;";g6!*J!INF!

0QPOJOMLJ! ,F\KSYOM9! INF! HOTF! QW! INF! VOLH\QGL! OH! QJF! POYYOQJ! f";! \FG! MFJI! QW! INF!

\Q\KYLIOQJg9!LJV!INF!GFPOIILJMFH!FeKLY!`!\FG!MFJI!QW!+0B!fAQGYV!4LJR!:;";g6!!

%I! INF! HLPF! IOPF9! LYY! QW! INF! MQKJIGOFH! HIKVOFV! LGF! MNLGLMIFGOTFV! Sl!]FLRYl! VF[FYQ\FV!

VQPFHIOM! WOJLJMOLY! HFMIQGH9!]OIN! INF! YF[FY! QW! VQPFHIOM! MGFVOI! \GQ[OVFV! Sl! INF! SLJROJZ!
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L[FGLZF!QW!PQGF!INLJ!:;;!\FG!MFJI!OJ!'#/0!MQKJIGOFH!fAQGYV!4LJR!:;""Lg6!%MMFHH!IQ!

WOJLJMOLY! HFG[OMFH! OH! LYHQ! HIGQJZYl! YOPOIFV! OJ! LYY! INGFF! MLHFHC! %MMQGVOJZ! IQ! 1QJQNLJ!

f:;;pg9!YFHH!INLJ!L!INOGV!QW!INF!LVKYI!\Q\KYLIOQJ!NLH!LMMFHH!IQ!WQGPLY!WOJLJMOLY!HFG[OMFH!

fPFLHKGFV! Sl! KHLZF! QW! HL[OJZH! LMMQKJIHg9! MQP\LGFV! IQ! GLIFH! LSQ[F! m;! \FG! MFJI! OJ!

AFHIFGJ!#KGQ\F6!%! ZFJFGLY! ^KVZFPFJI! OJ! \QYOMl! GF\QGIH! fF6Z6!'GQTMQ! :;;kn! DLGLPOYYQ!

:;;jg9!]NOMN!OH!LYHQ!HK\\QGIFV!Sl!INF!LJLYlHOH!QW!NQKHFNQYV!VLIL!KHFV!OJ!INOH!BN6069!OH!

INLI!PLJl!GFPOIILJMF!GFMFO[FGH!SFYQJZ!IQ!YQ]FG?OJMQPF!ZGQK\H9!QWIFJ!WGQP!GKGLY!LGFLH9!

LJV!LGF!KHKLYYl!JQI!HFG[OMFV!Sl!INF!MQPPFGMOLY!SLJROJZ!HFMIQG6!*J!INF!HFJVOJZ!MQKJIGOFH9!

IQQ9!PLJl!POZGLJIH!VQ!JQI!NQYV!SLJR!LMMQKJIH!VKF!IQ!YLJZKLZF!SLGGOFGH!QG!INF!WLMI!INLI!

INFl! LGF! KJVQMKPFJIFV! GFHOVFJIH! fBLKYHQJ! FI! LY6! :;;kg6! 4FMLKHF! QW! INOH9! GFPOIILJMFH!

WGQP!3LIOJ!%PFGOMLJ!OPPOZGLJIH!OJ!INF!5$!LGF!OJ!PQHI!MLHFH!HFJI!LJV!GFMFO[FV!OJ!MLHN!

[OL!PQJFl!IGLJHWFG!Q\FGLIQGH!f)-'Hg6!!

IV. ESSAYS ON MIGRANTS’ REMITTANCES AND THE FINANCIAL 
SECTOR: KEY FINDINGS AND CONTRIBUTION TO RESEARCH 

-NOH! VQMIQGLY! INFHOH! LVVGFHHFH! L! GFHFLGMN! ZL\! INLI! FdOHIH! SFI]FFJ! GFHFLGMN! QJ!

GFPOIILJMFH!LJV!GFHFLGMN!QJ!WOJLJMOLY!HFMIQG!VF[FYQ\PFJI6!*J!H\OIF!QW!INF!NOZN!GLJROJZ!QW!

YOJRLZFH! SFI]FFJ! GFPOIILJMFH! LJV! GFMFO[OJZ! MQKJIGOFH.! WOJLJMOLY! VF[FYQ\PFJI! QJ! INF!

\QYOMl!LZFJVL9!WF]!LMLVFPOM!HIKVOFH!HQ!WLG!NL[F!SGQKZNI!SQIN!GFHFLGMN!LGFLH!IQZFINFG9!

]OIN! INF!FdMF\IOQJ!QW! INQHF!Sl!%ZZLG]LY! FI! LY6! f:;";g!LJV!%HY!!0FPOGZXw?7KJI!FI! LY6!!

f:;""g6!,FLHQJH!WQG!L!GFYLIO[F!YLMR!QW!HlHIFPLIOM!]QGR!QJ!INFHF!IQ\OMH!PLl!YOF!OJ!INF!WLMI!

INLI! HMNQYLGH! LGF! KHKLYYl! H\FMOLYOTFV! FOINFG! OJ! WOJLJMOLY! HFMIQG! VF[FYQ\PFJI! QG! OJ!

POZGLIOQJ! GFHFLGMN! LJV! YOIIYF! MQPPKJOMLIOQJ! QMMKGH! SFI]FFJ! INFHF! WOFYVH! QW! GFHFLGMN6!

)QGFQ[FG9!INF!HMLGMOIl!QW!VFILOYFV!VLIL!OJMYKVOJZ!OJWQGPLIOQJ!QJ!SQIN!WOJLJMOLY!HFG[OMF!
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KHLZF!LJV!POZGLIOQJ!NOHIQGOFH! LJV8QG! GFPOIILJMFH!\QHFH! L! MNLYYFJZF! IQ! GFHFLGMNFGH6!4l!

L\\YlOJZ! L! [LGOFIl! QW! eKLJIOILIO[F! LJV! eKLYOILIO[F! GFHFLGMN! PFINQVH! INLI! GLJZF! WGQP!

POMGQ?FMQJQPFIGOM!\LJFY!VLIL!IFMNJOeKFH!IQ!MQP\LGLIO[F!MLHF!HIKVl!VFHOZJH9!INOH!INFHOH!

MQJIGOSKIFH! IQ! L! SFIIFG! KJVFGHILJVOJZ! QW! INF! GFYLIOQJHNO\! SFI]FFJ! GFPOIILJMFH! LJV! INF!

WOJLJMOLY!HFMIQG6!-NF!WQKG!HOJZYF!\L\FGH:!QW! INOH!MKPKYLIO[F!VOHHFGILIOQJ!MLJ!SF!VO[OVFV!

OJIQ! I]Q! SGQLV! INFPLIOM! IQ\OMH6! BL\FGH! QJF9! I]Q9! LJV! INGFF! LJLYlHF! INF! OP\LMI! QW!

GFPOIILJMFH! QJ! INF! WOJLJMOLY! HFMIQGH! QW! INF! GFMFO[OJZ! MQKJIGOFH6!ANOYF! \L\FGH! QJF! LJV!

I]Q!KHF!)FdOMLJ!NQKHFNQYV!\LJFY!VLIL!IQ!HIKVl!INF!eKFHIOQJ!QW!]NFINFG!GFPOIILJMFH!LGF!

L!HKSHIOIKIF!WQG!MGFVOI!f\L\FG!QJFg!QG!L!oMLILYlHI.!WQG!WOJLJMOLY!LMMFHH!f\L\FG!I]Qg9!\L\FG!

INGFF!\GQ[OVFH!WKGINFG!F[OVFJMF!QJ!INF!OP\LMI!QW!GFPOIILJMFH!QJ!INF!VF[FYQ\PFJI!QW!INF!

WOJLJMOLY!HFMIQG!WGQP!L!MLHF!HIKVl!QJ!#Y!$LY[LVQG6!BL\FG!WQKG!fMQ?LKINQGFV!]OIN!4LGSLGL!

2GOIT! LJV!5GHKYL! $IOFZYFGg! ILRFH! L! MYQHFG! YQQR! LI! INF! OJHIOIKIOQJLY! HFIIOJZH! QW! WOJLJMOLY!

PLGRFIH! OJ!GFPOIILJMF?GFMFO[OJZ!MQKJIGOFH9!SQGGQ]OJZ!\LGIOLYYl!WGQP!GFHFLGMN!eKFHIOQJH!

LJV!PFINQVH!PQGF!MQPPQJYl!KHFV!OJ!\QYOIOMLY!HMOFJMF6!*J!INOH!\L\FG!]F!LJLYlHF!INQHF!

OJOIOLIO[FH!INLI!ML\OILYOTF!QJ!GFPOIILJMFH!OJ!QGVFG!IQ!OP\GQ[F!LMMFHH!IQ!WKGINFG!WOJLJMOLY!

HFG[OMFH!]OINOJ!INF!OJHIOIKIOQJLY!HFIIOJZ!QW!INF!WOJLJMOLY!PLGRFI!OJ!OJ!#Y!$LY[LVQG9!)FdOMQ!

LJV!INF!0QPOJOMLJ!,F\KSYOM6!

*J!INF!WQYYQ]OJZ!HFMIOQJ!*!\GQ[OVF!L!HNQGI!HKPPLGl!QW!INF!GFHFLGMN!eKFHIOQJH!QW!FLMN!QW!

INF! WQKG! FHHLlH9! Fd\YLOJ! INF! PFINQVQYQZl! KHFV! LJV! NOZNYOZNI! FLMN! FHHLl.H! PLOJ!

MQJIGOSKIOQJH! IQ! INF! MKGGFJI! GFHFLGMN6! 4FMLKHF! FLMN! \L\FG! OH! OJIFJVFV! IQ! HILJV! QJ! OIH!

Q]J9!MFGILOJ!LGZKPFJIH9!LJV!INF!]Ll!INFl!LGF!WGLPFV!OJ!GFYLIOQJ!IQ!INF!MKGGFJI!GFHFLGMN9!

LGF!HOPOYLG!OJ!PQGF!INLJ!QJF!QW!INFP6!!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

:!%YY!\L\FGH!LGF!FOINFG!KJVFG!GF[OF]!f\L\FGH!QJF9!I]Q9!LJV!WQKGg9!QGWQGINMQPOJZ!f\L\FG!INGFFg!LI!INF!IOPF!

QW!HKSPOHHOQJ!QW!INOH!VQMIQGLY!INFHOH6!!
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! "k

"6 %,#!,#)*--%(/#$!%!$54$-*-5-#!2',!/,#0*-v!/%,,&*(+!-1#!2*(%(/*%3!

45,0#(!'2!1#%3-1!$1'/7$!*(!(%-*'(%3!%(0!-,%($(%-*'(%3!1'5$#1'30$!

%YINQKZN! HF[FGLY! LKINQGH! GFWFG! IQ! INF! HKSHIOIKIOQJ! QW! MGFVOI! INGQKZN! GFPOIILJMFH! LH! L!

INFQGFIOMLY!LGZKPFJI!WQG!INFOG!FP\OGOMLY!WOJVOJZH!fFd\YOMOIYl!WQG!FdLP\YF!AQQVGKWW!LJV!

@FJIFJQ! :;;`n! +OKYOLJQ! LJV! ,KOT?%GGLJT! :;;mg9! IQ! Pl! RJQ]YFVZF9! INF! eKFHIOQJ! QW!

]NFINFG!GFPOIILJMFH!LJV!MGFVOI!LGF!HKSHIOIKIFH!WQG!FLMN!QINFG!NLH!JQI!SFFJ!VOGFMIYl!IFHIFV!

OJ!\GF[OQKH!HIKVOFH6! *J! INOH! LGIOMYF9!)FdOMLJ!NQKHFNQYV!\LJFY!VLIL! OH!KHFV! IQ! HIKVl! INF!

FWWFMI!QW!FdQZFJQKH!F[FJIH!c!NFLYIN?GFYLIFV!HNQMRH!c! INLI!MGFLIF!L!VFPLJV!WQG! WOJLJMF!

LPQJZ!Fd\QHFV!NQKHFNQYVH!LJV!IQ!MQP\LGF!INF!FWWFMI!INLI!INFHF!F[FJIH!NL[F!QJ!INF!VFSI!

YF[FYH! QW! JLIOQJLY! LJV! IGLJHJLIOQJLY! NQKHFNQYVH6! -NF! GFHKYIH! WGQP! INF! IGFLIPFJI?FWWFMI!

PQVFY! HNQ]! INLI9!]NOYF! INF!QMMKGGFJMF!QW! HFGOQKH!NFLYIN! HNQMRH! INLI! GFeKOGFV!NQH\OILY!

IGFLIPFJI! VQKSYFV! INF! L[FGLZF! VFSI! SKGVFJ! QW! Fd\QHFV! NQKHFNQYVH! MQP\LGFV! IQ! INF!

PLIMNFV! MQJIGQY! ZGQK\9! NQKHFNQYVH! ]OIN! MYQHF! WLPOYl! PFPSFGH! fL! \LGFJI9! MNOYV9! QG!

H\QKHFg! OJ! INF! 5$! VOV! JQI! HFF! LJ! OJMGFLHF! OJ! INFOG! VFSI! VKF! IQ! NFLYIN! HNQMRH6! -NFHF!

WOJVOJZH!LGF!MQJHOHIFJI!]OIN!INF!OJHOZNIH!QW!INF!(F]!#MQJQPOMH!QW!3LSQG!)OZGLIOQJ!INLI!

GFPOIILJMFH!GFH\QJV!IQ!INF!JFFVH!QW!IGLJHJLIOQJLY!WLPOYOFH!IQ!WOJLJMF!FPFGZFJMOFH6!-NF!

GFHKYIH!WGQP!INOH!GFHFLGMN!LYHQ!MLYY!OJIQ!eKFHIOQJ!INF!KJOVOGFMIOQJLY!OJIFG\GFILIOQJ!QW!INF!

MQGGFYLIOQJ! SFI]FFJ! GFPOIILJMFH! LJV! NFLYIN! H\FJVOJZ! f%PKFVQ?0QGLJIFH9! $LOJT9! LJV!

BQTQ!:;;`n!%PKFVQ?0QGLJIFH!LJV!BQTQ!:;;mn!=LYFGQ!LJV!VF!3QKGVFH!-GF[OuQ!:;";g!QG!

NFLYIN!OJVOMLIQGH!f7LJLOLK\KJO!LJV!0QJLIQ!"mmmn!2GLJR!LJV!1KPPFG!:;;:n!1OYVFSGLJVI!

LJV! )M7FJTOF! :;;jn! 3x\FT! /xGVQ[L! :;;jg! OJ! \GF[OQKH! HIKVOFH6! 1FGF9! INF! Q\\QHOIF!

\FGH\FMIO[F! OH! ILRFJC! *JMGFLHFV! NFLYIN! H\FJVOJZ! MLKHFV! Sl! NFLYIN! HNQMRH! PLl! MGFLIF!

VFPLJV! WQG! LYIFGJLIO[F! WOJLJMOLY! HQKGMFH! HKMN! LH! MGFVOI! QG! GFPOIILJMFH! OJ! YOeKOVOIl?

MQJHIGLOJFV!NQKHFNQYVH9!INFGFSl!GFVKMOJZ!L!NQKHFNQYV.H!JFFV!IQ!GFYl!QJ!VFSI!WOJLJMOJZ6!
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:6 %,#!,#)*--%(/#$!%!o/%-%3&$-.!2',!2*(%(/*%3!%//#$$v!#=*0#(/#!2,')!

)#y*/%(!1'5$#1'30!0%-%!

%!JKPSFG! QW! \QYOMl! GF\QGIH! NL[F! FP\NLHOTFV! INLI! YOJROJZ! GFPOIILJMFH!]OIN! LVVOIOQJLY!

WOJLJMOLY! HFG[OMFH! OJMGFLHFH! INF! VF[FYQ\PFJI! OP\LMI! QW! INFHF! WOJLJMOLY! WYQ]H! fHFF9! WQG!

FdLP\YF9!'GQTMQ!:;;iLn!-FGGl!LJV!AOYHQJ!:;;jn!'GQTMQ!LJV!2FVF]L!:;;kg6!,FMFO[FGH!

PLl! SFJFWOI! WGQP! PQGF! FWWOMOFJI! LHHFI?SKOYVOJZ! HIGLIFZOFH! INGQKZN! PQJFILGl! HL[OJZH!

Q\IOQJH!LJV9!F[FJIKLYYl9!WGQP!OP\GQ[FV!LMMFHH!IQ!QINFG!WOJLJMOLY!HFG[OMFH!HKMN!LH!MGFVOI!

LJV! OJHKGLJMF!\GQVKMIH6!4FlQJV! INFHF!VOGFMI! SFJFWOIH! IQ! GFMFO[FGH9! YOJROJZ! GFPOIILJMFH!

]OIN!WOJLJMOLY!HFG[OMFH!NLH!\QIFJIOLYYl!]OVFG!FMQJQPOM!FWWFMIH6!$L[OJZH!WGQP!GFPOIILJMFH!

MLJ! SF! MNLJJFYYFV! IQ! INFOG!PQHI! \GQVKMIO[F! KHF! LJV! SF!PLIMNFV!]OIN! INF! VFPLJV! WQG!

MGFVOI!FYHF]NFGF9!INFGFWQGF!LYHQ!SFJFWOIOJZ!INQHF!]NQ!VQ!JQI!VOGFMIYl!GFMFO[F!GFPOIILJMFH!

INFPHFY[FH6!

%H!PFJIOQJFV!LSQ[F9!GFPOIILJMFH!POZNI!JQI!QJYl!SF!L!HKSHIOIKIF!WQG!WOJLJMOLY!HFG[OMFH9!

SKI!POZNI!LYHQ! WKJMIOQJ!LH!L!VGO[FG!QW! OJHIOIKIOQJLY!MNLJZF!LI! INF! YQMLY! YF[FY6! *J!\QYOMl!

VOHMKHHOQJH! OI! NLH! SFFJ! MYLOPFV! INLI! GFPOIILJMFH! QWIFJ! MGFLIF! LJ! OJOIOLY! MQJILMI! ]OIN!

WQGPLY! WOJLJMOLY! OJHIOIKIOQJ9!\L[OJZ! INF!]Ll! WQG! WKGINFG! WOJLJMOLY! HFG[OMFH! fF6Z6!'GQTMQ!

:;;iLn!'GQTMQ!LJV!2FVF]L!:;;kg6!1Q]F[FG9!LYINQKZN!GFPOIILJMFH!WOZKGF!\GQPOJFJIYl!OJ!

\QYOMl! VOHMKHHOQJH9! LMLVFPOM! \KSYOMLIOQJH! QJ! INF! OP\LMI! QW! GFPOIILJMFH! QJ! WOJLJMOLY!

VF[FYQ\PFJI!LGF!HMLJI9!]OIN!INF!JQILSYF!FdMF\IOQJH!QW!%ZZLG]LY!FI!LY6!f:;";g!LJV!%HY!!

0FPOGZXw?7KJI!FI!LY6!f:;""g9!]NQ!NL[F!WQKJV!F[OVFJMF!INLI!GFPOIILJMFH!LGF!MQGGFYLIFV!

\QHOIO[FYl!]OIN! OJVOMLIQGH! QW! WOJLJMOLY! VF[FYQ\PFJI! LI! INF! MGQHH?MQKJIGl! fPLMGQg! YF[FY!

f%ZZLG]LY!FI!LY6g!LJV!INF!PKJOMO\LY!fPFHQg!YF[FY!f0FPOGZXw?7KJI!FI!LY6g6!-NF!MLHF!HIKVl!

QJ!)FdOMQ!LVVH!IQ!INOH!GFMFJI!YOJF!QW!GFHFLGMN9!LJV!OH!INF!WOGHI!HIKVl!INLI!KHFH!NQKHFNQYV!

\LJFY! VLIL! IQ! OJ[FHIOZLIF! INF! GFYLIOQJHNO\! SFI]FFJ! GFPOIILJMFH! LJV! WOJLJMOLY!

VF[FYQ\PFJI6!-NOH!L\\GQLMN!LYYQ]H!PF!IQ!LJLYlHF!INF!GFYLIOQJHNO\!SFI]FFJ!GFPOIILJMFH!
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! "p

LJV!LMMFHH!IQ!WOJLJMOLY!HFG[OMFH!OJ!L!PQGF!VFILOYFV!]Ll!INLJ!\GF[OQKH!HIKVOFH!NL[F!VQJF9!

LJV!IQ!MQJIGQY!WQG!KJQSHFG[FV!IOPF?MQJHILJI!NQKHFNQYV!NFIFGQZFJFOIl!INGQKZN!NQKHFNQYV!

WOdFV!FWWFMIH6!

-NF! GFHKYIH! HNQ]! INLI! GFMFO[OJZ! GFPOIILJMFH! OH! HIGQJZYl! MQGGFYLIFV!]OIN! INF!NQYVOJZ!QW!

HL[OJZH!LMMQKJIH!LJV9!IQ!HQPF!VFZGFF9!]OIN!INF!L[LOYLSOYOIl!QW!SQGGQ]OJZ!Q\IOQJH6!-NFHF!

FWWFMIH!LGF!HIGQJZFG!LJV!PQGF!HOZJOWOMLJI!WQG!INF!GKGLY!HKSHFI9!LJV!INF!YOJRLZFH!SFI]FFJ!

GFPOIILJMFH! LJV! INF! WOJLJMOLY! HFMIQG! LGF! PQGF! OP\QGILJI! WQG! JQJ?IGLVOIOQJLY! WOJLJMOLY!

OJHIOIKIOQJH! WGQP! INF! POMGQ?WOJLJMF! HFMIQG! INLJ! WQG! MQPPFGMOLY! SLJRH6! -NFHF! GFHKYIH!

HK\\QGI! INF! LGZKPFJI! PLVF! Sl! 'GQTMQ! LJV! 1LPOYIQJ! f:;;jg9! 1LHIOJZH! f:;;kg9! LJV!

'GQTMQ!f:;;pg9!LPQJZ!QINFGH9! INLI! OJHIOIKIOQJH!WGQP!INF!POMGQ?WOJLJMF!HFMIQG!LGF!QWIFJ!

oMYQHFG.! IQ! GFPOIILJMF! GFMFO[FGH9! SQIN! HQMOLYYl! LJV! ZFQZGL\NOMLYYl9! LJV! LGF! INFGFWQGF!

SFIIFG!\QHOIOQJFV!IQ!YOJR!GFPOIILJMFH!]OIN!WKGINFG!WOJLJMOLY!HFG[OMFH6!-NF!NQKHFNQYV!VLIL!

KHFV!OJ!INOH!HIKVl!OJVOMLIFH!INLI!GFPOIILJMFH!WKJMIOQJ!LH!L!oMLILYlHI.!WQG!WOJLJMOLY!LMMFHH9!

FH\FMOLYYl! WQG! GKGLY! NQKHFNQYVH! WGQP! YQ]FG?OJMQPF! ZGQK\H9! ]NOMN! IFJV! IQ! KHF! JQJ?

IGLVOIOQJLY! WOJLJMOLY! OJHIOIKIOQJH! WGQP! INF!POMGQ?WOJLJMF! HFMIQG!PQGF! INLJ! MQPPFGMOLY!

SLJRH6!!

! !
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! "m

E6 ,#)*--%(/#$!%(0!2*(%(/*%3!0#=#3'B)#(-C!3#$$'($!2,')!-1#!$%3=%0',%(!

/%$#!

-NF! MLHF! HIKVl! QJ! #Y! $LY[LVQG! LVVH! WKGINFG! F[OVFJMF! GFZLGVOJZ! INF! OP\LMI! QW!

GFPOIILJMFH! QJ! INF! WOJLJMOLY! HFMIQGH! QW! GFMFO[OJZ! MQKJIGOFH! Sl! FdIFJVOJZ! GFHFLGMN! IQ! L!

JF]!MQKJIGl!HFIIOJZ6!#Y!$LY[LVQG!\GFHFJIH!LJ!OJIFGFHIOJZ!MLHF9!LJV!JQI!^KHI!SFMLKHF!QW!OIH!

HIGQJZ! VF\FJVFJMF! QJ! GFPOIILJMFH9! ]NOMN! LPQKJIFV! IQ! "k! \FG! MFJI! QW! +0B! OJ! :;;m!

fAQGYV! 4LJR! :;";g6! -NF! ZQ[FGJPFJI! LYHQ! WQYYQ]FV! LJ! LMIO[F! \QYOMl! QW! oSLJROJZ.!

POZGLJIH! OJ!INF!"mp;H9!VO[OVOJZ!INF!5$!PLGRFI!LPQJZ!INF!PL^QG!HILIF?Q]JFV!SLJRH!OJ!

QGVFG! IQ! ML\IKGF! GFPOIILJMFH! WQG! INF! VQPFHIOM! SLJROJZ! HFMIQG6! )QGFQ[FG9! JFdI! IQ!

IGLVOIOQJLY! SLJRH9! L! GFYLIO[FYl! MQJHQYOVLIFV!POMGQ?WOJLJMF! HFMIQG! NLH! SFFJ! FJZLZFV! OJ!

\LlOJZ!GFPOIILJMFH!OJ!#Y!$LY[LVQG!HOJMF!INF!YLIF!"mm;H6!!

-NF!WOGHI!\LGI!QW!INF!\L\FG9!]NOMN!OH!SLHFV!QJ!OJIFG[OF]H!]OIN!Fd\FGIH!WGQP!WOJLJMOLY!LJV!

ZQ[FGJPFJI! OJHIOIKIOQJH9! VOHMKHHFH! NQ]! VOWWFGFJI! ROJVH! QW! WOJLJMOLY! OJHIOIKIOQJH! NL[F!

GFH\QJVFV! IQ! INF! VFPLJVH! QW! GFPOIILJMF! GFMFO[FGH! WQG! WOJLJMOLY! HFG[OMFH! OJ! INF!

$LY[LVQGLJ!MQJIFdI!LJV!LJLYlHFH!INFOG!\QIFJIOLY!IQ!\GQ[OVF!WOJLJMOLY!LMMFHH!IQ!GFPOIILJMF!

GFMFO[FGH6! /NLYYFJZFH! WQG! INF! POMGQ?WOJLJMF! HFMIQG! OJ! GFPOIILJMF! PLGRFIH! VOWWFG! WGQP!

INQHF! WLMFV! Sl! MQPPFGMOLY! SLJRHC!ANOYF! MQPPFGMOLY! SLJRH! NL[F! IQ! VQ]JHMLYF! INFOG!

HK\\Yl!IQ!GFLMN!YQ]?OJMQPF!NQKHFNQYVH!LJV!INQHF!YO[OJZ!OJ!GKGLY!LGFLH9!INF!MNLYYFJZF!WQG!

\GQ?\QQG!WOJLJMOLY!OJHIOIKIOQJH!WGQP!INF!)2*!HFMIQG!OH!IQ!YOJR!INFOG!GKGLY!LJV!YQ]?OJMQPF!

WQMKH!]OIN!LMMFHH!IQ!ZYQSLY!\LlPFJI!HlHIFPH6!

-NF! HFMQJV! \LGI! QW! INF! \L\FG! WQMKHFH! QJ! INF! MQPPFGMOLY! SLJROJZ! HFMIQG9! WQG! ]NOMN!

QWWOMOLY! VLIL! OH! L[LOYLSYF9! LJV! LJLYlHFH! INF! MQGGFYLIOQJ! SFI]FFJ! GFPOIILJMFH! LJV!

OJVOMLIQGH!QW!WOJLJMOLY!VF[FYQ\PFJI6!*J!MQJIGLHI!IQ!INF!\L\FG!QJ!INF!)FdOMLJ!MLHF9!]NOMN!

KHFH!NQKHFNQYV!\LJFY!VLIL! IQ! HIKVl! INF! GFYLIOQJHNO\!SFI]FFJ! GFPOIILJMFH!LJV! WOJLJMOLY!
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LMMFHH9! INOH!\L\FG! WQYYQ]H! INF!L\\GQLMN!\GF[OQKHYl!KHFV!Sl!%HY!!0FPOGZXw?7KJI!FI!LY6!

f:;""g!LJV!MGQHHFH!SLJROJZ!VLIL!]OIN!GFPOIILJMF!VLIL!LI!INF!PKJOMO\LY!YF[FY6!%YINQKZN!

MQ[FGLZF!QW!INF!SLJROJZ!HFMIQG!OH!YOPOIFV!IQ!YLGZFG!PKJOMO\LYOIOFH!LJV!INQHF!]OIN!SFIIFG?

INLJ?L[FGLZF! HQMOQFMQJQPOM! OJVOMLIQGH9! INF! FP\OGOMLY! GFHKYIH! HNQ]! INLI! INF! SLJROJZ!

HFMIQG! OJ! GFPOIILJMF?OJIFJHO[F!PKJOMO\LYOIOFH! OH!PQGF!VF[FYQ\FV! OJ! IFGPH!QW!\FG! ML\OIL!

HL[OJZH! LJV! INF! JKPSFG! QW! LMMQKJIH6! 1Q]F[FG9! OJ! H\OIF! QW! SLJRH! GFLMNOJZ! QKI! IQ!

GFPOIILJMF! GFMFO[FGH9! FdOHIOJZ! OJFeKLYOIOFH! NL[F! LYHQ! SFFJ! GF\GQVKMFV! INGQKZN! INF!

IGLVOIOQJLY! SLJROJZ! HFMIQG6! BQQG! LJV! ZFQZGL\NOMLYYl! OHQYLIFV! NQKHFNQYVH! LGF! YLGZFYl!

FdMYKVFV! WGQP! SLJROJZ! HFG[OMFH! LJV! INFGFWQGF! NLGVYl! SFJFWOI! WGQP! INF! SLJROJZ! QW!

GFPOIILJMFH6!

i6 ,#)*--%(/#$!2',!2*(%(/*%3!%//#$$C!#)#,+*(+!2',)$!'2!+'=#,(%(/#!*(!

3%-*(!%)#,*/%!

-NF! GQYF! QW! WOJLJMOLY! OJHIOIKIOQJH! OJ! GFPOIILJMF! PLGRFIH! [LGOFH! LMGQHH! MQKJIGOFH6!

1Q]F[FG9!HlHIFPLIOM!GFHFLGMN!QJ!INF!OJHIOIKIOQJLY!MQJIFdIH!QW!WOJLJMOLY!PLGRFIH!LJV!NQ]!

INFl! GFYLIF! IQ! GFPOIILJMFH! OH! HMLJI6! *I! NLH! SFFJ! VQPOJLIFV! Sl! SFHI! \GLMIOMFH! LJV! MLHF!

HIKVOFH!QJ!OJOIOLIO[FH!INLI!NL[F!OJMYKVFV!GFPOIILJMFH!OJ!INFOG!\GQVKMI!\QGIWQYOQ9!QWWFGOJZ!

WOJLJMOLY! HFG[OMFH! IQ! GFPOIILJMF?GFMFO[OJZ! NQKHFNQYVH! WGQP! YQ]?OJMQPF! ZGQK\H9! QWIFJ!

WGQP!GKGLY!LGFLH6!

-NOH! ^QOJI!]QGR9!]OIN!4LGSLGL!2GOIT!LJV!5GHKYL!$IOFZYFG9! YOJRH! GFHFLGMN!QJ! GFPOIILJMFH!

LJV!POMGQ?WOJLJMF! WGQP! INF!VOHMO\YOJF!QW! FMQJQPOMH!]OIN!\QYOIOMLY! HMOFJMF! OJHOZNIH!QJ!

PKYIO?LMIQG! ZQ[FGJLJMF6! AF! LJLYlHF! OJOIOLIO[FH! INLI! YOJR! GFPOIILJMFH! ]OIN! LMMFHH! IQ!

WKGINFG! WOJLJMOLY! HFG[OMFH! ]OINOJ! INF! \LGIOMKYLG! OJHIOIKIOQJLY! HFIIOJZ6! %VQ\IOJZ! L!

MQP\LGLIO[F!L\\GQLMN9!]F! YQQR!LI! INF!0QPOJOMLJ!,F\KSYOM9!#Y!$LY[LVQG9!LJV!)FdOMQ6!

ANOYF!INF!MQJIFdI!QW!L!NOZN!YF[FY!QW!GFPOIILJMF!VF\FJVFJMl!MGFLIFH!HOPOYLG!MNLYYFJZFH!OJ!
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LYY! MLHFH9! INF! FPFGZOJZ! WQGPH! QW! ZQ[FGJLJMF! HNQ]! GFPLGRLSYF! [LGOFIl6! 'KG! GFHFLGMN!

WOJVH! INLI! INOH! OH! Fd\YLOJFV! Sl! JFOINFG! LZFJMl! JQG! HIGKMIKGF! LYQJF9! SKI! GLINFG! Sl! INF!

OJIFG\YLl!QW!WQG?\GQWOI9!JQJ?\GQWOI9!LJV!HILIF!LMIQGH!FPSFVVFV!OJ!INF!H\FMOWOM!HIGKMIKGFH!QW!

INF!GFPOIILJMF!PLGRFIH!LJV!POMGQ?WOJLJMF!HFMIQGH!QW!FLMN!MQKJIGl6!ANFGFLH!L!NOZN!YF[FY!

QW! OJHIOIKIOQJLY! VF[FYQ\PFJI! ]OINOJ! POMGQ?WOJLJMF! OJHIOIKIOQJH! f)2*Hg! WLMOYOILIFH! INF!

FHILSYOHNPFJI!QW!HIGLIFZOM!JFI]QGRH!SFI]FFJ!)2*H!LJV!OJHIOIKIOQJH!QJ!INF!HFJVOJZ!HOVF9!

OI! MLJ! SF! VOWWOMKYI! WQG! VF\QHOI?ILROJZ! WOJLJMOLY! OJHIOIKIOQJH! IQ! SGFLR! OJIQ! FdOHIOJZ!

PQJQ\QYOFH! ]NFJ! IGLJHWFG! PLGRFIH! LGF! NFL[OYl! VQPOJLIFV! Sl! )-'H6! 2OJLYYl9!

ZQ[FGJPFJIH!NL[F!SFFJ!MGKMOLY!OJ!HNL\OJZ!WOJLJMOLY!LJV!GFPOIILJMF!PLGRFIH9!JQI!QJYl!Sl!

ILROJZ! QJ! OJVOGFMI! GQYFH! INGQKZN! GFZKYLIOQJ! LJV! GKYF?HFIIOJZ! SKI! LYHQ! Sl! OJIFG[FJOJZ!

VOGFMIYl!OJ!GFPOIILJMF!PLGRFIH6!

V. CONCLUSION 

ANOYF!PKMN!QW! INF!ZGQ]OJZ!GFHFLGMN!QJ!POZGLJIH.!GFPOIILJMFH!NLH!WQMKHFV!QJ!\Q[FGIl!

FWWFMIH! LJV! INF! H\FJVOJZ! QW! GFPOIILJMFH9! INOH! VQMIQGLY! INFHOH! MQJIGOSKIFH! IQ! LJ!

KJVFGHILJVOJZ! QW! NQ]! GFPOIILJMFH! OJWYKFJMF! INF! FMQJQPOFH! QW! GFMFO[OJZ! MQKJIGOFH! Sl!

WQMKHOJZ!QJ!L!GFYLIO[FYl!JFZYFMIFV!GFHFLGMN!IQ\OM9!INF!YOJRLZFH!SFI]FFJ!GFPOIILJMFH!LJV!

INF! WOJLJMOLY! HFMIQG6! -NOH! OH! LJ! OP\QGILJI! OHHKF9! LH! OI! VGL]H! LIIFJIOQJ! IQ! HQPF! QW! INF!

OJVOGFMI! FWWFMIH! QW! GFPOIILJMFH9! ]NFGFLH! MQJMFJIGLIOJZ! HQYFYl! QJ! INF! H\FJVOJZ! QW! INOH!

HQKGMF! QW! OJMQPF! POHHFH! LJ! OP\QGILJI! \LGI! QW! INF! \OMIKGF6! -NF! YOJRLZFH! SFI]FFJ!

GFPOIILJMFH! LJV! INF! WOJLJMOLY! HFMIQG! OJMGFLHF! INF! WQGPFG.H! VF[FYQ\PFJI! OP\LMI! Sl!

\GQ[OVOJZ! GFMFO[OJZ! NQKHFNQYVH! ]OIN! LVVOIOQJLY! GOHR?PLJLZFPFJI! LJV! LHHFI?SKOYVOJZ!

IQQYH9! LJV! Sl! MNLJJFYYOJZ! HL[OJZH! WGQP! GFPOIILJMFH! IQ! WKYWOY! VFPLJVH! WQG! MGFVOI!

FYHF]NFGF6!
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%VVOJZ!IQ!INOH!GFYLIO[FYl!GFMFJI!YOJF!QW!GFHFLGMN9!INF!INFHOH!LVQ\IH!VOWWFGFJI!\FGH\FMIO[FH!

QJ! INF! OP\LMI!QW! GFPOIILJMFH!QJ! WOJLJMOLY! HFMIQG!VF[FYQ\PFJI!LJV!L\\YOFH!L![LGOFIl!QW!

PFINQVQYQZOMLY! L\\GQLMNFH! GLJZOJZ! WGQP! POMGQ?FMQJQPFIGOM! \LJFY! VLIL! IFMNJOeKFH!

fMLKHLY!OJWFGFJMF!KHOJZ!L!IGFLIPFJI!FWWFMI!PQVFY!OJ!INF!WOGHI!\L\FG!LJV!NQKHFNQYV!WOdFV!

FWWFMIH!OJ!INF!HFMQJV!\L\FGg9!IQ!POdFV!eKLYOILIO[F?eKLJIOILIO[F!PFINQVH!fINOGV!\L\FGg9!IQ!

PKYIO?LMIQG!ZQ[FGJLJMF!LJLYlHOH!LJV!L!MQP\LGLIO[F!MLHF!HIKVl!fWQKGIN!\L\FGg6!-NF!POd!

QW!eKLJIOILIO[F!LJV!eKLYOILIO[F!PFINQVH9!IQZFINFG!]OIN!INF!OJIFGVOHMO\YOJLGl!\FGH\FMIO[FH!

L\\YOFV9! NLH! \GQ[FJ! IQ! SF! KHFWKY! OJ! ZLOJOJZ! L! PQGF! MQP\YFIF! KJVFGHILJVOJZ! QW! INF!

SFNL[OQKG!QW!IGLJHJLIOQJLY!NQKHFNQYVH!]OINOJ!INFOG!OJHIOIKIOQJLY!MQJIFdIH6!

-NF!PLOJ!PFHHLZF!QW!INOH!INFHOH!OH!INLI!GFPOIILJMFH!MLJ!SF!SQIN!L!HKSHIOIKIF!WQG!MGFVOI!LH!

]FYY! LH! L! oMLILYlHI.! WQG! OP\GQ[FV! LMMFHH! IQ! WOJLJMOLY! HFG[OMFH! OJ! GFMFO[OJZ! MQKJIGOFH6!

-NFHF! WOJVOJZH! LGF! JQI! MQJIGLVOMIQGlC!)OZGLIOQJ! LJV! GFPOIILJMFH! QJ! INF!QJF!NLJV! LJV!

WOJLJMOLY!HFG[OMFH!QJ!INF!QINFG!LGF!SQIN!\LGI!QW!INF!GOHR?PLJLZFPFJI!LJV!LHHFI?SKOYVOJZ!

HIGLIFZOFH! QW! NQKHFNQYVH6! -NFl! \LGIOLYYl! GF\YLMF! LSHFJI! QG! GKVOPFJILGl! OJHIOIKIOQJH! WQG!

WQGPLY!MGFVOI!LJV!OJHKGLJMF!LJV!\LGIOLYYl!MQP\YFPFJI!FLMN!QINFG!c!WQG!FdLP\YF9!]NFJ!

WOJLJMOLY!OJHIOIKIOQJH!\GQ[OVF!NQKHFNQYVH!]OIN!HL[OJZH!Q\IOQJH!QG!LMMF\I!GFPOIILJMFH!LH!

MQYYLIFGLY! WQG! YQLJH6! -NOH! OJIFG\GFILIOQJ! MQJIGLHIH! ]OIN! MGOIOeKFH! QW! INF! Q[FGYl!

oMQJHKP\IO[F.!H\FJVOJZ!QW!GFPOIILJMFH6!*JHIFLV9!INOH!HIKVl.H!QSHFG[LIOQJH!WGQP!INF!MLHF!

HIKVOFH! QJ! )FdOMQ! LJV! #Y! $LY[LVQG! OJVOMLIF! INLI! GFPOIILJMF! GFMFO[FGH! VFPQJHIGLIF! L!

HIGQJZ!VFPLJV!WQG!HL[OJZH!Q\IOQJH6!)QGFQ[FG9!OJ!MQKJIGOFH!HKMN!LH!#Y!$LY[LVQG9!]NFGF!

GFPOIILJMF! OJWYQ]H! LGF! YLGZF! GFYLIO[F! IQ! INF! HOTF! QW! INF! WOJLJMOLY! HFMIQG9! HL[OJZH! WGQP!

GFPOIILJMFH!MLJ!MQJIGOSKIF!IQ!YOeKOVOIl!QW!INF!WOJLJMOLY!HFMIQG!OJ!LJ!OP\QGILJI!]Ll6!

-NF! YOJRLZFH! SFI]FFJ! GFPOIILJMFH! LJV! INF! WOJLJMOLY! HFMIQGH! QW! INF! GFMFO[OJZ! MQKJIGOFH!

VF\FJV!QJ! INF! H\FMOWOM! OJHIOIKIOQJLY! HFIIOJZ! OJ! FLMN!MQKJIGl6!/QJHFeKFJIYl9! INF! HFMQJV!

\LGI!QW! INOH! INFHOH!FP\NLHOTFH! INF! OJHIOIKIOQJLY! WGLPF]QGRH!LJV!H\FMOWOM! OJOIOLIO[FH! INLI!
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YOJR! GFPOIILJMFH! ]OIN! LVVOIOQJLY! WOJLJMOLY! HFG[OMFH9! LJV9!PQGF! ZFJFGLYYl9! INF! GQYF! INLI!

ZQ[FGJLJMF!Sl!INF!HILIF!LJV!QINFG!LMIQGH!PLl!\YLl!OJ!MGFLIOJZ!WL[QKGLSYF!MQJVOIOQJH!WQG!

FMQJQPOM!LJV!HQMOLY!VF[FYQ\PFJI6!,FPOIILJMFH!LGF!INF!\GO[LIF!OJMQPF!QW!IGLJHJLIOQJLY!

NQKHFNQYVH6! *JHIOIKIOQJLY! WGLPF]QGRH! INLI! Q\FJ! K\! PQJFILGl! HL[OJZH! LJV! SQGGQ]OJZ!

Q\IOQJH! LJV! WLMOYOILIF! INF!PQGF! FWWOMOFJI! KHF! QW! GFPOIILJMFH! WQG! WLPOYOFH! LGF! INFGFWQGF!

PQGF!\GQPOHOJZ!INLJ!L!\LIFGJLYOHIOM!VFSLIF!QJ!INF!oMQGGFMI.!KHF!QW!INFHF!OJMQPFH6!
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