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This Discussion Paper is issued under the auspices of the Centre’s research programme in 
DEVELOPMENT ECONOMICS AND ECONOMIC HISTORY. Any opinions expressed here are
those of the author(s) and not those of the Centre for Economic Policy Research. Research
disseminated by CEPR may include views on policy, but the Centre itself takes no institutional
policy positions.

  The Centre for Economic Policy Research was established in 1983 as an educational charity, to
promote independent analysis and public discussion of open economies and the relations among
them. It is pluralist and non-partisan, bringing economic research to bear on the analysis of
medium- and long-run policy questions.

  These Discussion Papers often represent preliminary or incomplete work, circulated to
encourage discussion and comment. Citation and use of such a paper should take account of its
provisional character.
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