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ABSTRACT

This paper is the first systematic attempt to measure the existence and degree of dowry inflation in
South Asia. The popular press and scholarly literature have assumed dowry inflation in South Asia
for some time, and there are now a number of theoretical papers that have attempted to explain the
rise of dowries in South Asia. Despite these advances, there has been no systematic study of dowry
inflation. Using large-sample retrospective survey data from India, Bangladesh, Pakistan, and Nepal,
we assess the empirical evidence for dowry infllation. We find no evidence that real dowry amounts
have systematically increased over time in South Asia.
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KRYHi #'6 $-3 *$#$'/$'(#) kK3#15++C/ +8 Q#"2)#63/- 8+1 KRYIMKRRY; Z,&)'(#$3 +5/31:#$'+"/ 8+1 $-3
%3#1/ KRYC $+ KRYH <313 ,/36 $+ (+":31$ 53$<33" $#C#/ #'6 1,&33/4 #'6 +:31)#&&"2 036',0 #'6
(+00+" 1'(3 &1'(3/ 8+1 $-3 %3#1/ KRIG $+ KRYH #13 ,/36 $+ (+":31$ 53$<33" 1'(3 P,#)'$'3/; '3 ,/36 #
)"3#1 "$31&+)HS+" $+ (+:31 $-3 0'/"2 %3#1/ DKRCHMKRCSJ; W3#) 6+<1'3/ #13 3>&13//36 " D036',0
P,#)'$%J 1'(3 C)+21#0/ 8+1 #)) 13#) 6+<1% #0+,"$/ 13&+1$36 -313; 13" $-3 /$1+"2 (+113)#$'+" +8
+,1 1'(3 &1'(3 /31'3/ #"6 $-3 2+:31"03"$7/ 3/$'0#$3/ +8 &1'(3 "(13#/3/ 8+1 3#(- +8 $-3 (+,"$1'3/ <3
(+'/'631 D/33 #8&3"6'>J4 <3 $#C3 $-'/ &1'(3 /31'3/ # +"3 $-#$ (+113/&+"6/ 1+,2-)% $+ $-3 132'+" #/
# <-+)34 #'6 ,/13 $-'/ [#03 /31'3/ 8+1 #)) (+,"$1'3/; Y

+<+  9-2(%*#: $3- 0&1%45 6-.%7&879.%%*.:- =&%%-/.$*&#

'3 ,/3 $-133 #&&1+H#(-3/ $+ (#&$,13 $-3 6+<1%4 %3#IM+8MO#11'#23 13WH$'+"/-'&; B-3 L1/$ #&&1+#(- '/

$-3 /'0&)3 +16™#1% )3#/$ /P #13/ Dg_*J )"3#1 13213//'+" +8 13#) 6+<1% +" %3#1 +8 O#11'#23; *"(3

$/ ' # '0&)3 13213//'+" <3 (#&$,13 $-3 5#/'( (+113)#$'+" 53$<33" 6+<1% #'6 %3#1 +8 O#11'#23
FB-3 (+113)#$+" +8 +,1 &1'(3 /31'3/ <'$- $-3 #22132#$3 (+0/,031 #'6 +:31#)) &1'(3 "63> '/ P,'$3 /$1+"2 D/33

#88&3"6'>J;
UX#$,1#))%4 213" $-3 -'2- (+113)4$'+" <'$- $-3 &,5)/-36 V[!4 13/,)$/ <'$- $1#6'$'+"#) &1'(3 "6'(3/ #13 $-3 /#03;




,"631 $-3 #//,0&$'+" $-#$ $-3 13)#$'+"/-'& 53$<33" 13#) 6+<1'3/ #"6 %3#1 +8 0#11'#23 '/ )"3#1
<-313 6+<1% @V '/ # 8,"($'+" +8 %3#1 +8 0#11'#23.D

y=a+pr+e¢ DKJ

" # /'0&)3 y +" x )"3#1 13213//'+" $-3 3/$'0#$3 +& '/

b _ " (.:.KZ (_x)_(yl); y) DFJ

E+13 '0&+1$#'$)%64 $-3 (+3i('3"$ +8 63$310"#$'+"B24 //

N2
R2:1—M DUJ

53(#,/3 § = a + Bzd <'$- ['08)3 #)2351# '$ '/ 3#/% $+ /-+< $-#$ DUJ #5+:3 '/ 3P #) $+

(s — B3~ 7))’
-7 (-3 .

<(- Y HS,1H))% #'H)+2+ ] $+ D#'6 $-3 /P,#13 +8J $-3 6+$M&1+6,($ D[3#L/+"] (+113)#$'+"

_ Cov(X,Y)

O30y _

# (I‘Z — Eﬁr ("y’b - y) DIJ
(w; —7)°

(yi — ?)2

piE,y

*+ $-3 ['0&)3 13213//+" +8 13#) 6+<1'3/ +" %3#1 +8 0#11'#23 213/ ,/ "+$ +")% $-3 3/$'0#$3 +8
$-3 )"3#1 13)#$'+"/-&4 5,$ $-3 /P, #13 +8 $-3 [3#L/+" (+113)#$+" (+3j('3"$ #/ <3));



B-313 #13 # ",0531 +8 &1+5)30/ <'$- $-3 [3#1/+" (+113)#$'+"4 -+<3:31; "3 &1+5)30 / $-#$
[3#1/+" (+113)#$+"/ #//,03 $-#$ $-3 13)#$'+"/-'& 53$<33" $-3 H#1'#5)3/ '/ )"3#1; . /3(+"6 &1+5)30
| $-#$ +16"4) #),3/ +8 #1'#5)3/ #13 "+$ 63#)$ <'$- <3)) " $-3 03$-+6+)+2% ,")3// $-3 13)#$+"/-&
VY341 . $-'16 &1+5)30 Y $-#S $-3 (+113)HS+" JSOHS3 Y /37/$:3 $+ $-3 &13/3"(3 +8 +,8)'31/4
# #13 g_* 13213//'+" (+3j(3"$/;, *&3#10#'7/ #'6 h3"6#))7/ (+113)#$+"/ #13 "+"M&H#1#03$1'(
(+113)#$'+" 03$-+6/ $-#$ +:31(+03 0#'% +8 $-3/3 &1+5)30/4 #'6 $-3% #)/+ #))+< ,| $+ 2#,23 $-3
1+5,/$"3// +8 +,1 13/)$/; 1" 5+$- *&3#104#"7/ #'6 h3"6#))7/ (+113)H$'+"/ $-3 64#S# #13 (+":31$36

#0+"$0; 1" &IH($'(34 $-3 6HSH #13 [+1$36 +" +"3 H#1'#5)3 DIH%A %3H#1 +8 O#11'#23] #'6 $-3" $-3
1#'C™"2 +8 $-3 +$-31 #1'#5)3 D13#) 6+<1%J4 13)4#$:3 $+ $-3 1#"C"'2 +8 $-3 L1/$ #1'#5)3 8+10 $-3 5#//
+8 $-3 *&3#10#" #'6 h3"6#)) 03#/,13/; " 5+$- (#/3/4 (+113)H$'+"/ +8 $-3 1#"C"2/ D)+<b-'2-
1#'C™2 +8 %3#1 +8 O#11'4#23 (+113/&+"6"2 $+ )+<b-'2- 1#'C"2/ +8 13#) 6+<1%J '0&)% # 13)H$'+"/-'&4
5,$ ,")C3 [3#L/+"7/ (+113)#$+" $-3 13)#$+"/-'& '/ "+$ 13P,'136 $+ 53 )"3#14 +")% O+"+$+"(#))%
"(13#/"2 D# 0,(- <3#C31 13/$1'($+"J #'6 $-3 03#/,13 '/ "+$ /3"/'$"3 $+ $-3 &13/3"(3 +8 +,$)'31/
I"(3 #),3/ #13 (+":31$36 $+ #" +16™#) 1#"C"2;

B-3 *&3#10#"7/ (+113)#$'+" (+3j('3"$ /

6 .d?
=1-—2 DYJ
p n(n?—1)

<-313 d; '/ $-3 67313"(3 53$<33" $-3 #($,#) #'6 &136'($36 1#'C +8 13#) 6+<1% 5% %3#1 +8
0#11%23; N+1 3>#08)34 8+1 $-3 3#1)'3/$ O#11'#2BID= 1J <3 <+,)6 3>&3($ $-3 13#) 6+<1% $+
53 $-3 )+<3/$ #),3 #/ <3)) Dank = 1Ji '8 "+$4 $-3 61313"(3 53$<33" $-3 $<+ <+)6 53 "+'MA31+4
)+<31"2 +,1 3/$'04$3 +8 $-3 (+113)H$+"; *$#"6#16 311+1/ +8 $-3 (+113)H$+" #13 (#)(,)#$36 #/ -#:"2
#1$,63"$ ¢ 6/$1'5,$'+" "631 $-3 ")) -2&+$-3// +8 "+ (+113)#$'+"

DHJ




B-/' /36 $+ (+"/$1,($ (+'L63"(3 "$3L:#)/ #1+,"6 $-3 (+113)4$'+" 3/$'04#$3 #'6 8+1 -%&+$-3/"/
$3/$"2;

h3"6#))7/ (+113)#$'+" #)/+ 03#/,13/ $-3 13)#$'+"/-'& 53$<33" $<+ 1#"C"2/; 18 <3 )36 63"+$3
$-3 ",0531 +8 (+"(+16#"$ &#'1/ D<-313 $-3 1#'C/ +8 $-3 $<+ #1'#5)3/ #2133 <'$- +"3 #'+$-31J #'6
D 63"+$3 $-3 ",0531 +8 6'/(+16#"$ &#1/4 $-3 23"31#) D,"(+113($36J h3"6#)) (+113)#$'+" '/ 2":3" 5%

C-D

— DSJ
in(n—1)

Ta =

$-3 (+113)#$'+" 03#/,134 )'C3 $-3 *&3#10#"7/ (+113)#$'+"4 O#C3/ "+ (+113($'+" 8+1 $'3/4 <-'(-

+'3 HIH5)3 $-#" #'+$-31 D$-/ ' &H1$()H#1)% '0&+1$#'S ™ +1 (#/3 /"(3 <3 -#3 0,)$'&)3 13#)
6+<1% +5/31#$'+" 8+1 $-3 /#03 %3#1 +8 O#11'#23J; " $-'/ (#/34 # 13L"303"$ +8 $-3 h3"6#)) 1#'C
(+113)#$'+" (+113($/ 8+1 $'3/

T = # = ¢ 4D = DRJ
%n(n—l)—# %n(n—l)—%

" #8&)' (HS'+"/ 1,(- #] +1/4 3I$0#$3/ +8 7, <')) 53 2134#$31 $-#" 3/$'04$3/ +8,; 3 (#" /3
# "+10#) #&&I+>'0HS'+" 8+1 $-3 #1'#'(3 +8 $-3 h3"6#)) (+113)#$'+"; .56' DFGGHJ "+$3/ $-#$ 8+1
/#08&)3/ 213#$31 $-#" $3" $-3 #0&)"2 6/$1'5,$+" +87 (+":3123/ $+ # "+10#) 6/$1'5,$+" <'$- #
H#1'#"(3 213" 5%

s 2(2N +5)

GT_9N(N—1) DKGJ

<-(- (#" 53 ,/36 $+ $3/$ $-3 ")) -%&+$-3// +8 "+ (+113)#$+" 53$<33" $-3 $<+ 03#/,13/;¢
" $-3 8+))+<"2 /3($+" <3 ,/3 $-3/3 $-133 03$-+6/ $+ ,"(+:31 $-3 30&'1'(#) 13)#$'+"/-'& 53$<33"

13#) 6+<1'3/ #"6 %3#1 +8 O#11'#23 "™ L:3 /,1:3%/ 81+0 *+,$- ./['#; g"3 &+"$ /-+,)6 53 /$13//36
CA"G31 $-3 ")) -06&+$-3/ +8 "+ (+113)HS'+" $-3 H1'H#"(3/ +8! 5 #'6 | 4, <')) 53 $-3 /#03;

S



#5+.$ +,1 03$-+6+)+2%; N'1/$4 53(#,/3 <3 #13 +")% (+"(31"36 #5+,$ $-3 13#) 6+<1% #'6 %3#1 +8
0#11'#23 13MHS+"-& '$ (+,)6 <3)) -+)6 $-#$ #'% (+113)#$'+" <3 L"6 '/ 6,3 $+ +0'$$36 #1'#5)3 5%/,
B-3138+134 '8 <3 L"6 "+ 13)#$+"/-'& 53$<33" 6+<1% #"6 %3#1 +8 O#11'#23 " $-3 /'0&)3 (+113)#$'+"
<3 #13 3:3")3// )C3)% $+ L"6 '$ " 0+63)/ +8 6+<1% $-#$ "(),63 $-3/3 +0'$$36 #1#5)3/ /,(- #/

$-3 /3> 1#$'+ " $-3 O#11%23 O#1C3$; B-3 /#03 #12,03"$ #&&)'3/ '8 6+<1% #0+"$ #'6 %3#1 +8
O#11'#23 #13 03#/,136 <'$- 311+1/ $-#$ #13 (+113)#$36 <'$- +"3 #"+$-31 D8+1 3>#08&)34 $-+/3 <-+
0#11'36 )+"2 #2+ 0#% 53 -#A% +" $-3 %3#1 #'6b+1 6+<1% #0+,"$J; I" 5+$- "/$#"(3/ +'3 '/ 0+13
)'C3)% $+ L"6 # -'2-31 (+113)#$+" +8 13#) 6+<1% <'$- %3#1 +8 0#11'#23 $-#" ™ 0+13 8,))% /&3(L36
0+63)/;

> 2@:*%*).] 2A%#)- &8 0&1%4 "H#B.$*&#

><|  ?A*-#)- 8%&@ "=,"CDE F"#*.G

'3 532" 5% )++C"2 #$ $-3 6#$# 81+0 $-3 I"$31"#$+"#) V1+&/ W3/3#1(- I/$'$,$3 8+1 $-3 *30'M.1'6
B1+&'(/ DIVWI*BJ KRHI -+,/3-+)6 #'6 #21'(,)$,13 /,1:3% #'6 $-3 KRSU 13$1+/&3($":3 0#11'%23
1,1:3%; B-'/ 64$#/3% <#] L1/$ #//305)36 #)+"2 <'$- 630+21#&-'( 6#$# 81+0 $-3 V3"/,/ +8 I"6'# 5%
M\#963"61# Wi+, ./ $-3 L1/$ 6HSH#/3S $+ (+"$#" 6+<1% #0+,"$/ " I"6'#4 $-3 WWI*B 6#$# <#/

/36 " Wi+ DKRRU#45Ji Z3+)#)'C#1 #'6 W#+ DKRRSJ $+ &1+53 $-3 63$310"#'$/ +8 6+<1% "@#$'+"; I"
BH($4 WiH+7/ &#&31/ 130#" $-3 +")% &,5)/-36 138313"(3/ (J#0"2 3:'63"(3 +8 6+<1% "@#S$'+" /"2
1#"6+0)%M/#08&)36 6HSH +" 6+<1% #0+,"$/; * 5/3P,3"$ $+ &,5)'(#$'+"4 # (+003"$ 5% _3"# T6),"6
DFGGGJ (#))3"236 $-3 1+5,/$"3// +8 $-3 3:'63"(3 8+1 # O#11'#23 /P,33A3 61:"2 6+<1% "@4$'+";

'3 8+))+< $-3/,223/$'+" +8 T6),"6 #"6 13&+1$ $-3 "3$ 6+<1% D$1#"/831/ 81+0 51'63 "3$ +8 $1#"/831/
$+ 51'63J #'6 %3#1 +8 0#11'#23 (+113)#$'+", '3 8,1$-31 3>8&#"6 $-3 'A3 +8 $-3 /#0&)3 5% )++C"2 +")%
#$ $-3 13)#$'+"/-'& 53$<33" 13#) 6+<1% #'6 $-3 %3#1 +8 O#11'#234 "+$ $-3 6+<1% 8,"($'+" 3/$'0#$36
5% T6),"6; W3213//+" 13/,)$/ #13 13&+1$36 " B#5)3 K; I" /"2 5+$- "3$ 6+<1% #'6 13#) "3$
6+<1% <3 L"6 "+ ISHSIS'(#)% 2 LEH'S 3:63"(3 +8 6+<1% "@#S$+", E+13 '0&+1$#'$)%4 <-#$
0+:303"$ $-#$ 3>'/$/ '/ 15/$#"$":3)% /0#))4 #'6 $-3 13/,)$ -+)6/ <-3" <3 (+"$1+) 8+1 (#/$3 /"2
JH'6-+)6"2 [$H#S,/; B-3 21+<$- 1#$3 +8 6+<1% #0+,"$/ D81+0 13213//'+"/ +8 )+2 6+<1% #0+,"$ +"

'B-3 C3% '//,3 <#/ $-3 IS#SI$'(#) 2"L(#"(3 +8 $-3 (+3]('3"$ +" #23M#6\,/$36 /3> 1#$'+ <-3" 6+<1% #0+,"$/
<313 13213//36 +" # ",0531 +8 51'63 #"6 21++0 (-#1#($31/$'(; X3'$-31 $-3 (+003"$ "+1 $-3 13&)% DW#+4 FGGGJ #/C36
<-3$-31 $-3 IVWI* B 6#$# "6336 6'&)#%36 6+<1% "@#S$+";

R



%63#1 +8 O#11'#23J '/ ,"631 Kn ™ #)) I&3(LEHS+"F 1" $-+/3 [#03 )#23/4 $-3 21+<$- 1#$3 +8 13#)
"(+03 <#/ #1+,"6 K;In 8+1 $-3 &31'+6 KRHIMKRSCc #"6 #)$-+,2- $-3 6#%# 538+13 $-/ &31'+6 (#"'+$
53 )"C36 $+ $-3 WVW!I*B :"))#23/4 0+/$ /$,6'3/ L"6 # 21+<$- 1#$3 +8 #1+,"6 Kn " 0+/$ &#1$/ +8

I"6'# 538+13 KRHI Dh,1+/#C'4 FGGGJ; T:3" <-3")++C"2 +")% #$ $-3 0#11'#23/ +8 6#,2-$31/4 <-313
&H#H13"$/ <+)6 &+$3"$H))% -#:3 213#$31 13(#)) #5+,$ 6+<1% #0+,"$/ $1#"/8311364 $-3 13/,)$/ /-+<
)'$$)3 13)#$'+"/-'& 53$<33" $-3 %3#1 +8 O#11'#23 #'6 $-3 13#) +1 "+0™#) 6+<1% #O+,"$;

B#5)3 F 138+1$/ $-3 *&3#10#" (+113)#$+" +8 6+<1% <'$- %3H#1 +8 O#11'#23; B-3 (+113)4$'+" +8
13#) 6+<1% <'$- $'03 '/ /)'2-$34 +")% ;GS4 #'6 "+$ /$#$'/$'(#))% 67313"$ 81+0 A31+ " #"% 03#/,13;
B#5)3 F #)/+ 13&+1$/ $-3 h3"6#)) (+113)#$'+"/ +8 6+<1% <'$- %3#1 +8 O#11'#234 #'6 +"(3 #H2H"
$-3 13)HS+"-'& '/ 31% /)'2-$; T:3" #8$31 (+113($"2 8+1 $'3/ ™ $-3 (+113H$'+"4 $-3 (+113)#$'+"
(+3j('3"$ 8+1 "+0"#) 6+<1'3/ '/ +")% ;GY4 #"6 "+$ /$#$/$'(#))% 6']313"$ 81+0 A31+4 #'6 8+1 13#)
6+<1'3/ '$ '/ "32#%$"3; 1" 5+%- (#/3/4 )++C"2 +")% #3$ $-3 6#,2-$317/ O#11'#23/ /-+</ $-#$ $-3
(+113)#$'+" 53$<33" 13#) 6+<1% #'6 %3#1 +8 O#11'#23 '/ "32#$"34 #)$-+2- $-'/ (+113)H$'+" '/ "+$
I$#$'1$'(#))% 61313"$ 81+0 A31+ 3'$-31;

% 6'6 WH#+ L"6 6+<1% "@#%$'+" " $-3 WWI*B <-3" <3 L"6 "+"30 .)$-+,2- <3 <313
"+$ #5)3 $+ 13&)'(#$3 -/ L"6"™2 3>#($)%4 &31-#&/ $-3 #'/<31 )'3/ " $-3 +5/31:#$'+"/ 61+88&36 #/
00//"2p; ./ 'l D,"8+1$,"#$3)%J (,/$+0#1% " $-3 )'$31#$,134 WH+ 61+&/ +5/31:#$'+"/ 8+1 <-'(-
$-313 #13 0'//"2 6#$# ™ #'% #1'#5)3 +8 "$313/$; B-3 &1+5)304 +8 (+,1/34 '/ $-#$ $-3/3 #13 "+$
0'//"2 #$ 1#"6+0; B-3 5,)C +8 $-3/3 #13 +5/31#$'+"/ #13 $-+/3 8+1 <-+0 <'83 -3'2-$ '/ 0'//"'2;

N+1 $-3 <-+)3 /#08&)3 D"qKYSJI4 $-3 [3#1/+" (+113)#$'+" 8+1 "3$ 6+<1% '/ :KGSR D;KYGK /$#"6#16 311+1J4
<-)3 $-3 /#0&)3 8+1 <+03" <-+ -#:3 -3'2-$ +5/31:#$'+"/ D"qKUFJ '/ ;KcUI D;KGGY /$#"6#16 311+1J;

)$-+,2- $-3 #:31#23 %3#1 +8 O#11'#23 '/ $-3 /#03 #/ $-#$ +8 $-3 (+0&)3$3 /#0&)34 $-'/ /,5/#0&)3 +8

63)3$36 00'//"2/p 13@3($ # "32#$":3 13)#$'+"/-'& 53$<33" "3$ 6+<1% #"6 %3#1 +8 O#11'#234 )3#:"2

Wi+ <'$- # [#0&)3 $-#$ #&&3#1/ $+ [-+< 3:'63"(3 +8 6+<1% "@#$'+";

><+ 2AM-H)- 8%&@ E3- C(%A-4 &8 HR@-# # $3- L@*/4 F'#*.G

B-3 *,1:3% +8 +03" #"6 $-3 N#0")% D*.NJ 8+1 !"6'#4 (+"6,($36 " KRRU #"6 KRRc4 (+"$#"/
# [#0&)3 +8 +:31 K4SGG <+03" 81+0 FS :))#23/ ™ 8+,1 132'+"/ +8 1"6'#; . C3% /$13"2%- +8 $-3

Y1.3" 13213//"2 $-3 )+2 "3$ 13#) 6+<1% #0+,"$/ +" %6341 +8 0#11'#23 $-3 (+3)('3"$ +" %3#1 +8 O#11'#23 '/ "32#$"3
DM:GRJ #'6 "+$ I$#$/$'(#))% /'2"L(#'$ #$ $-3 KGn )3:3);

KG



N 6#$# '| $-#$ 6+<1'3/ #13 6'/#22132#$36 "$+ (#/- #"6 "+"M(#H/- (+0&+"3"$/ DI,(- #/ )#'64
(+</4 3$(;J; . B'IHEH'SH23 +8 $-3 *.N 6HS# '/ $-#$ 'S 6+3/ "+$ 213 / /&3('L( #),3/ 8+1 $-3
6+<1'3/45,$'$ 2":3/ ,/ L:3 +16"#) (#$32+1'3/ $-#$ $-3 "+0"#) 6+<1'3/ 8#)) "$+; N+1 $-/ 13#/+" <3
(#"+$ &318+10 13213//+" #'#)%/' +1 (+0&,$3 [3#L/+" (+113H#$+"/ <'$- $-'/ 64$#; )3 <3 (#"
/$") /33 '8 $-3 #:31#23 13#) 6+<1% 0+:3/ 53$<33" (#$32+1'3/ +:31 $'034 $-3 1#< 6#$# 53"2 +16"#)
&,%/ )'0'$/ +" $-3 ",0531 +8 (#$32+1'3/ 5% 63/'2"4 #"6 $-3138+13 0#% <3#C3" #"% (+113)#$'+" $-#3$
0#% 3>'/$ '8 '$ '/ "+$ 3"+,2- $+ /-'8% $-3 +16™#) (#$32+1'3/ "™ $-3 /,1:3%; . 13#) &1+5)30 -313
' $-#$ ["(3 $-3/3 #13 +16"#) (#$32+1'3/ <3 (#"'+$ 63@#$3 $-3 6+<1% #0+,"$/4 #"6 $-3138+13 #'%
(+113)#$'+" <3 6+ L"6 0#% "+$ 53 (+113)#$'+" +8 13#) 6+<1% #"6 %3#1 +8 0#11'#23 5,$ "+0"#) 6+<1%
#'6 %3#1 +8 O#11'#23; Q3(#,/3 +8 $-3/3 <3#C"3//3/4 <3 :'3< $-3 3:'63"(3 (+0™2 81+0 *'.N #/
[3(+"6#1% 1#3-31 $-#" &1'0#1% /"(3 $-3 1#< 6+<1% #0+,"$/ #13 "+$ " $-3 6#$#; X3:31$-3)3//4
<3 6+ (#)(,)#$3 $-3 *&3#10#" #'6 h3"6#)) (+113)#$'+"/ +8 6+<1% 5% $%&3 +8 6+<1% D<3 6'/$"2,'/-
53%$<33" )#"64 \3<3)1%4 #"6 (#/- 6+<1'3/J #"6 %3#1 +8 O#11'#23;

B#5)3 U 23/ $-3 *&3#10#" (+113)#3$'+"/ 53$<33" 6+<1% #"6 %3#1 +8 0#11'#23 5% 6+<1% $%&3 "
$-3 *.N 6#$#/3%; ./ $-3 $#5)3 /-+</4 $-3 )#"6 #"6 \3<3)1% 6+<1'3/ 6+ "+$ (+113)#$3 /'2"L(#"$)%
<'$- $'034 #"6 6+<1'3/ +8 )#"6 $1#"/831 #&&3#1 $+ 53 "32#3$":3)% (+113)#$36 $+ %3#1 +8 O#11'#23; V#/-
6+<1'3/4 -+<3:314 6+ /330 $+ "(13#/3 <'$- %3#1 +8 O#11'#23 " # I$#S$I$'(#))% /'2"L(#"S <#%;, '3
[-+,)6 3>&3($ /+03 "(13#/3 ™ "+0"#) (#/- 6+<1'3/ +:31 $:034 -+<3:314 +<"2 $+ "+0"#) " @H#$'+"
23"31#))%; B#5)3 U #)/+ /-+</ $-3 h3"6#)) (+113)#$'+"/ 8+1 $-3 /#03 13)HS$'+"/-'&/4 #'6 $-3 &H#$$31"
+8 $-3 *&3#10#" (+113)#$'+"/ -+)6/; B-3 &1+5)30 <'$- $-/ 3:'63"(3 / ™ $-3 "$31&13%$#$'+"a
<'$-+,$ #($.#) 6+<1'3/ #0+,"$/ '$ '/ '0&+//'5)3 $+ #$$1'5,$3 $-/ (+113)#$'+" $+ 6+<1% "@#$'+" #'6
+:31#)) &1'(3 "(13#/3/ D23"31#) "@#$+"J; “-#$ <3 (#" 4% '| $-#$4 13)4#$"3 $+ "(13#/3/ " \3<3)1%
#'6 )#"6 6+<1'3/4 (#/- 6+<1'3/ #&&3#1 $+ "(13#/3 <'$- $'03; B-/ 6/$"($'+" 5% $%&3 +8 6+<1% '/
'0&+1$H'S ™ [+ 8#1 #/ $-3 $%&3 +8 6+<1% $1#"/831 0#% '$/3)8 $3)) ,/ #5+,$ $-3 (-#"2"2 8,"($+" +8
6+<1% +:31 $'03; N+1 3>#08)34 .1,"#(-)#0 #'6 _+2#" DFGGYJ 6'/#22132#$3 6+<1'3/ "$+ 132'03/4
#'6 $-3% L"6 $-#$ 6+<1'3/ $-#$ 8,"($'+" #/ 53P,3/$ #13 0+13 )'C3)% $+ (+"$#" "+"M(#/- 3)303"$/
#l +&&+/36 $+ 6+<1'3/ $-#$ 8,"($'+" #/ &1'(3/; "-)3 <3 O#C3 "+ ()#'0/ #5+,$ $-3 8,"($'+" +8
6+<1% -3134 6'/#22132#%'+" 0#% 2":3 ,/ (),3/ $+ <-313 $#)3/ +8 6+<1% "@#$'+" #1'/3 81+0; B+ $-3
3>$3"$ $-#$ $-3 (+"(),/+" +8 .1,"H(-H)HO #'6 _+2#" -+)64 $-3 "(13#/3/ " "+0"#) (#/- 6+<1'3/
" $-3 N 6#$# 0#% 13@3($ $-3 (-#'2"2 8,"($'+" +8 6+<1964 5,$ <'$-+$ $-3 #($,#) #0+,"$/ <3

KK



(#"+$ 61#< "8313"(3/ +" 6+<1% "@#$'+" '$/3)8; g:31#))4 $-3 3:'63"(3 81+0 5+$- IVWI*B #'6
N 23,/ )$$)3 3:'63"(3 $-#$ 13#) 6+<1'3/ -#:3 533" 1'/"2 +:31 $03 " I"6'#;

><>  PARH)- 8%&@ $3- J.K*2$.4 "HS-%.$-' L&(2-3&/ C(%A-4

B-3 [#C'/$#" 1"$321#$36 f+,/3-+)6 *,1:3% D[If*J <#/ (+"6,($36 \+"$)% 5% $-3 N3631#) Q,13#, +8
*$#35'/$'(/ DNQ*J4 [+:31"03"$ +8 [#C'/$#"4 #'6 $-3 +1)6 Q#"C " KRRK; B-3 &,1&+/3 +8 $-3/,1:3%
<#] $+ &1+:'63 "'6"'6,#)4 -+,/3-+)64 #'6 (+00,"$% )3:3) 6#$# $+ #"#)%A3 $-3 '0&H(S +8 &+)'(3/ +"

)2 ISH'6HLE/ +8 —+,/3-+)6/; 1 (H'SH" "B+LOHSH" +" -+ /"2 (+"6'$+"/4 36,(HE+"4 -3H)$-4
308&)+%03"$4 /3)8M308&)+%03"$ #($''$'3/4 (+'/,0&$'+"4 0'21#$'+"4 831$)'$%4 (136'S #'6 /#:"'2/4 #'6
—+,/3-+)6 3"312% (+"/,0&$'+" #"6 (+:31/ 5+$- ,15#" #"6 1,1#) #13#/ ™ #)) 8+,1 &1+"(3/ D[,"\#54

*6.4 X'N[4 #'6 Q#)+(-/$#"J; B-3 [If* /#0&)3 (+0&1'/36 c4SGG -+,/3-+)6/ 61#<" 81+0 UGG

[1'0#1% *#08&)"2 N"$/ D[*MJ $-1+,2-+,$ $-3 (+,"$1%;

. 1$13"2%- +8 $-3 [!f* 645# '/ $-#$4 )'C3 $-3 *".N 8+1 1"6'#4 6+<1% '/ 6'/#22132#%$36 5% $%&3/
D)#'6 #'6 "+'M)#'6J; "")'C3 $-3 *'N4 -+<3:314 $-3 [fI* 13(+16/ $-3 "+0™#) #),3/ +8 $-3
6'/#22132#3$36 6+<1% #0+,"$/4 #))+<"2 | $+ #'#)WA3 $-3 6+<1% "@#$'+" 5% $%&3 " [H#C'/$#";
B#5)3 c /-+</ $-3 g_* 13213//'+"/ 8+1 13#) #"6 "+0"#) 6+<1'3/ 5% 6+<1% $%&3; Q+$- "+0"#)
$+$H) 6+<1'3/ #'6 "+H'M)#"6 6+<1'3/ /-+< )'$$)3 (+113)H$'+" <'$- %3#1 +8 O#11'%#234 5, 5+$- #),3/ 6+
-#:3 )#123 D5,$ "+$ /$#SS (#))% I'2"L(#'$I 13213//+" (+3j('3"$/4 #/ <3 <+,)6 3>&3($ 8+1 "+0"#)

#),3/; W3#) 6+<1'3/ D5+$- $+$#) #"6 "+"M)#"6J #13 "32#$":3)% (+113)#$36 <'$- %3#1 +8 0#11'#23;
B-3 [3#1/+" (+113)#%'+" '/ M;FF 8+1 $+$#) 13#) 6+<1'3/ #'6 M;cc 8+1 13#) "+"M)#"6 6+<1'3/; B#5)3 ¢
#)I+ 2':3/ $-3 )+2 6+<1% 13)H$+"/-&/; Q+$- )+2 $+$#) #'6 )+2 "+"M)#"6 6+<1'3/ 21+< #$ F;Fn &31
%3#14 5,$ $-3 (+113)#$'+" <'$- %3#1 +8 O#11'#23 '/ /)'2-$ D:KGJI; W3H#) 6+<1'3/ 63()"3 #$ 0+13 $-#"
cn &31 %3#14 5,$ ™ )+2 $310/ $-3 [#L/+" (+113)#$'+"/ 8+1 5+$- $%&3/ +8 6+<1'3/ #13 "3#1)% '63"$'(#)
DM;FG #'6 M;FF 13/&3($":3)%J;

B#5)3 | /-+</ $-3 *&3#10#" (+113)#3$'+"/ 8+1 6+<1'3/; -3 "+0"#) 6+<1'3/ #"6 13#) )#"6
6+<1'3/ #13 &+/'$"3)% (+113)#$36 <'$- $'034 13#) $+$#) 6+<1'3/ #'6 13#) "+"M)#"6 6+<1'3/ #13 "32M
#$3)% (+113)#$36 <'$- $03; X+"3 +8 $-3 *&3H10#" (+113)4$+" '/ ISHSI$'(#))% 6'/$"2,'/-#5)3
81+0 A31+4 -+<3:314 /+ $-3 (+"(),/'+" 81+0 $-3 *&3#10#" (+113)#$'+" '/ $-#$ $-313 '/ "+ (+113)#$'+"
53$<33" 6+<1% #"6 %3#1 +8 0#11'#234 3'$-31 ™ 13#) +1 "+0"#) $310/; B-3 h3"6#)) (+113)#$'+"/ "
B#5)3 | 2:3 $-3 /#03 &#$$31" #/ $-3 *&3H10#" (+113)HS+"/; ) "+0"#) 6+<1'3/ #13 &+/'$"3)%

KF



(+113)4#$36 <'$- %3#1 +8 O#11'#234 # #13 13#) JH'6 6+<1'3/4 <-)3 $-3 "+"M)#"6 6+<1'3/ #13 "32#$"3)%
(+113)#$36 <'$- $034 #)$-+,2- "+'3 +8 $-3 6+<1'3/ 3>-'5'S /$HS/S'(#))% /2"L(H#'S (+113)#$'+"; B-3
3:'63"(3 81+0 13#) "+"M)#"6 6+<1'3/ -313 (+03/ 81+0 #($,#) #),3/4 #'6 #/ (- <3 (#" IH#% $-#$
"LM)H'6 6+<1'3/ -#:3 "+$ 3>-'5'$36 #'% 0+13 "@HS+" $-#" "6 6+<1'3/; *0)H1)%4 $-3 "@HM

$+" +8 (#/- 6+<1'3/ <'$"3//36 ™ $-3 *".N /330/ $+ 53 (+"//$3"$ <'$- $-3 "+0"#) 13/,)$/ 81+0

[HC$H";

><M  2A%-#)- 8%&@ $3- 9.5/.N L-./$3 # C&)*&7?)&H&@*) C(%A-4 FO.#/.-23G

'3 3/$'0#$3 $-3 0+63) /"2 64#$# 81+0 KRRY E#S)HE f3#)$- #'6 *+(+3(+"+0'( *,1:3% DEF*J ™

1,1#) Q#"2)#63/-; 3 -#:3 IUFS O#11'#23/ ™ $-'/ 6HSHI3S ™ <-'(- %3#1 +8 0#11'#23 '/ 13&+1$36 D+1

(#" 53 (+"/$1,($36 81+0 #23 #'6 #23 #$ 0#11%23J; g8 $-3/34 KHUI <+03" 13&+1$ # &+/'$":3 6+<1%

#$ $-3 $03 +8 O#11'#23; !" ISK O#11'#23/4 $-3 - /5#"6 (+"L1036 $-#$ # 6+<1% <#/ 2:3"4 #'6 "

KUc O#11'%23/4 # - /5#"6 138&+1$36 # 6+<1% 3:3" <-3" $-3 <'83 6'6 "+$; B-/ 23/ # $+$#) +8 KSYR
O#11'#23/ ™ <-'(- 6+<1% <#/ 13&+1$36; g8 $-3/34 " KHGY 0#11'#23/ $-3 <'83 13&+1$/ $-3 6+<1%
#0+,"$ D"(),63/ $-3 #),3 +8 2++6/ #$ $-3 $03 +8 O#11'#23J; I" #66'S+"4 <3 -#3 YYU 0#11'#23/

" <(- $-3 - /5#'6 13&+1$/ $-3 6+<1% #0+,"$ 5,$ $-3 <'83 6+3/ "+$; I" IIY O#11'4#23/ <3 -#:3

$<+ 13&+1$/ +8 6+<1%i 8+1 $-3 13/,)$/ $-#$ 8+))+<4 <3 $#C3 $-3 #:31#23 +8 $-3 13&+1$/; .)) 13/,)$/ #13
P.#)'$#$":3)% /'0')#1 <-3" <3 3>(),63 -,/5#"6/7 6+<1% 13&+1$/;

BH#5)3 Y /-+</ $-3 g_* 13213//'+"/ 8+1 "+0"#) #'6 13#) 6+<1'3/ #'6 %3#1 +8 0#11'#23 81+0 $-3
E#$)#5 64#$#, B-3 "+0"#) 6+<1'3/ 6+ "(13#/3 +:31 $034 5,$ 13#) 6+<1'3/ #($,#))% 63(13#/3 +:31
$'034 #'6 5+$- 13)HS+"/-'&/ #13 ISHSIS'(H))% I'2"L(H'$4 #)$-+,2- "3'$-31 '/ /$1+"2)% (+113)#$36 <'$-
0%3#1 +8 0#11'#23 D;FY 8+1 "+0"#) 6+<1%4 M:UU 8+1 13#) 6+<1'3/J; B+ 53$$31 2#,23 $-3 13)4$+"/-'&4
(+),0" U #'6 ¢ )++C #$ $-3 )+2 +8 "+0™#) #'6 13#) 6+<1'3/4 #'6 $-3 (+3j('3"$/ (#" 53 "$31&13$36
# $-3 &31(3"$ "(13#/3 +1 63(13#/3 " $-3'1 #),3/ +:31 $03; X+0"#) 6+<1'3/ 21+< #$ Y;Fn &31
%3#14 #'6 $-3 [3#1/+" (+113)#$'+" 53$<33" %3#1 +8 O#L1'H#23 #'6 )+2 "+0"#) 6+<1'3/ '/ ;cS; WS3H)
6+<1'3/ 63(13#/3 5% F;Hn &31 %3#14 #'6 $-3'1 [3#1/+" (+113)#$+" <'$- $03 / +"% M:FF; B-/
3:'63"(3 /,8&+1$/ $-3 "+$'+" $-#$ 6+<1'3/ " QH#"2)#63/- -#:3 #($,#))% 63@#$36 +:31 $03;

*&3H10H" (+113)H$'+"/ 8+1 5+$- 13#) #'6 "+0™#) 6+<1'3/ #13 /-+<" " B#5)3 H; B-3 (+113)#$'+"/
8+))+< $-3 &#$$31" 81+0 $-3 g_* 13213//+"/4 #'6 5+$- +8 $-3 (+113)H$'+"/ #13 I$HS/S ()% /'2"L(#'S;
"3 "+0"H) 6+<1'3/ #13 &+/'$:3)% (+113)#$36 <'$- $'03 13#) 6+<1'3/ #13 "32#$3)% (+113)#$36

KU



<'$- $03; h3"6#)) (+113)#$'+" 13&+1$36 " B#5)3 H #$$3" #$3 $-3 /'A3 +8 $-3 (+113)#$+" (+3j('3"$/
13)#$":3 $+ $-3 *&3#10#" #),3/4 5,$ $-3 P,#)'$#$"3 '0&)'(#$'+"/ 130#" $-3 /#03; W3H) 6+<1'3/
J-+< 3:'63"(3 +8 ISHS/S ()% ['2"L(#'$ 63@#$'+" +:31 $03 " Q#"2)#63/-;

><P ?A*-#)- 8%&@ $3- Q-;./ R*A*#: C$.#.%'2 C(%NA-4

B-3 X3&#) "2 *$#"6#16 *,1:3% DX_**J <#/ (+"6,($36 \+"$)% 5% $-3 V3"$1#) Q,13#, +8 *$#$/$'(/
DVQ*J4 |+:31"03"$ +8 X3&#)4 #'6 $-3 +1)6 Q#'C " KRRI $+ 2#$-31 "8+10#$'+" #$ $-3 -+,/3-+)6
)3:3) +" &+&,HE'+"4 -+ ["24 36, (H$'+"4 #21'(,)$, 1#) #($''$%64 (+"/,0&$'+" #'6 +$-31 [+ (+M3(+"+0'(
(#1#($31/$'(/ $+ #6 ™ 8+10,)#%"2 0+13 3]3($3 63:3)+&03"$ &+)'('3/ #"6 &1+21#0/; E+13 $-#"
UAGGG -+,/3-+)6/ <313 (-+/3" 81+0 8+,1 /$1#$# S#/36 +" 23+21#&-'(#) #"6 3(+)+2'(#) 132'+"/ ™ $-3
(+,"$1%4 <'$- $-3 &1'0#1% /#0&)"2 "'$ 53"2 # <#16; B-3 /,1:3% (+:31/ FHI <#16/ <'$- KF
-+,/3-+)6/ &31 <#16 DKY ™ $-3 8#1 <3/$31" 132'+"J; B-3 /#0&)3 13&13/3"$/ HU +8 $-3 HI 6'/$1'($/ ™
X3&#);

B#5)3 S /-+</ $-3 g_* 13213//'+"/ 8+1 "+0"#) #"6 13#) 6+<1'3/ #"6 %3#1 +8 0#11'#23 81+0 $-3
X3&#)3/3 64#$#;, X+0"#) 6+<1'3/ 6+ "(13#/3 +:31 $034 5,$ 13#) 6+<1'3/ #($,#))% 63(13#/3 +:31
$034 #'6 <-)3 $-3 "+0"'#) 6+<1% "(13#/3/ #13 I$HS$'(#))% /'2"L(#'$4 $-3 13#) 6+<1% 63(13#/3/
#13 "+$ I$HSIS(#)% [2"L(#'S; Q3%+"6 $-'/ 671313"(3 '/ $-3 /$#$/$'(#) /$13"2$- +8 $-3 13)#$'+"/-'&4
"3'$-31 13#) +1 "+0"#) 6+<1'3/ #13 -'2-)% (+113)#$36 <'$- %3#1 +8 0#11'#23 D;FG 8+1 "+0™#) 6+<1%4
;GG 8+1 13#) 6+<1'3/J; V+),0"/ U #"6 ¢ +8 B#5)3 S )++C #3$ $-3 )+2 +8 "+0"#) #"6 13#) 6+<1'3/4
<-'(- 03#/,13/ $-3 &31(3"$ "(13#/3 +1 63(13#/3 ™ 6+<1'3/ +:31 $'03; X+0"#) 6+<1'3/ 21+< #$
;SN &31 %3#14 #'6 $-3 [3#1/+" (+113)#$'+" 53$<33" %3#1 +8 O#11'#23 #"6 )+2 "+0"#) 6+<1'3/ '/
UY; W3#) 6+<1'3/ 63(13#/3 5% K;Fn &31 %3#14 #'6 $-3'1 [3#1/+" (+113)#$'+" <'$- $03 '/ +")% M;K;
"3 $-3 21+<$- +8 "+0™#) 6+<1'3/ ' ISHSI$'(#))% ['2"L(#'$4 8+1 13#) 6+<1'3/ $-3 13)#$'+"/-'& '/
"6'/$"2,'/-#5)3 81+0 A31+;

*&3#10#" (+113)#$'+" 8+1 5+$- 13#) #'6 "+0™#) 6+<1'3/ #13 /-+<" ™ B#5)3 R; B-3 (+113)#M
$'+"/ 6'131 81+0 $-3 &#3$$31" 81+0 $-3 g_* 13213//'+"/i $-3 "+0"'#) 6+<1% (+113)#$'+" '/ &+/'$"3
#'6 ISHSS (#)% I2"L#'S <-)3 $-3 13#) 6+<1% (+113)#$'+" (+3j('3"$ '/ <3#C)% &+/'$:3 5,$ "+$
6'/$"2,/-#5)3 81+0 A31+; 1" $-'/ "/$#"(3 5+$- "+0"#) #'6 13#) 6+<1'3/ #13 &+/'$"3)% (+113)#$36
<'$- %3#1 +8 0#11#23; h3"6#)) (+113)#$'+"/ 13&+1$36 ™ B#5)3 R #$$3"#$3 $-3 /'A3 +8 $-3 (+113)#M
$+" (+3('3"$/ 13)#$":3 $+ $-3 *&3#10#" #),3/4 5,$ $-3 P, #)'$#$":3 '0&)'(#$'+"/ 130#" $-3 /#03;

Kc



W3#) 6+<1'3/ [-+< 3:'63"(3 +8 <3#C4 5,3 /SHS/S'(#))% "I'2"L(#'$4 63@#$+" +:31 $03 " X3&H);

M =&#)/(2*&#2 # "@:/*).$*&#2

N1+0 # /(-+)#1)% &31/&3($:346+<1% "@#$'+" -# 18,1136 # @+<31"2 +8 /-#1& $-"C"2 #5+,$ $-3
3(+"+0'(/ #'6 [+(+)+2% +8 6+<1% #'6 0#11'#23 &#%03"$/ 0+13 51+#6)%; " $-/ /3"/34 <-3$-31
6+<1% "@#$'+" 3>'/$/ +1 "+$ '/ [+03<-#$ 53/'63 $-3 &+"$4 #/ $-3 $-3+1% #"6 30&'1'(#) $++)/ $-#$
#3 533" 63:3)+&36 $+ #6613/ $-3 '//,3 #13 +8 51+#6 ,$)'$% $+ /+(#) /(3'$1$/; N1+0 # &IHS (#)
#'6 &+)(%MOH#C"2 &31/&3($:34 -+<3:314 $-3 P,3/$+" +8 $-3 3>/$3"(3 +8 6+<1% "@#$+" '/ (1'S'(#);
N2 SHI( ISHSI$'(#) $3(-"P,3/4 <3 8#') $+ (+11+5+1#%3 $-3 <'63/&13#6 ()#'0 $-#$ 13#) 6+<1%
#O+,"$/ -#:3 1'/3" | 5ISH'$H))% " *+.$- [#;

B-313 #13 (#3#$/ $+ +,1 #&&L+#(-4 -+<3:314 <-'(- $30&31 $-3 ,123 $+ :'3< +,1 13/,)$/ # $-3
63L"$"3 3"6 +8 $-3 '63# +8 6+<1% "@#$'+"; N'1/$4 $-313 <#/ # $1#"/'$'+" ™ $-3 /3(+"6 -#)8 +8 $-3
$<3"$'3%- (3"$,1% <-313 0#11'#23 $1#"/831/ " *+,$- .['# 0+:36 81+0 53"2 51'63 &1'(3/ $+ 6+<1'3/
DT&/$3™ KRHU4 Q")"2 KRRK4 KRRFJ; ./ <3 6+ "+$ -#:3 3:'63"(3 +" 51'63 &1'(3/ <3 (#"'+$ /#%
63L"$"3)% <-3%$-31 $-313 -#/ 533" "@#$'+" " 0#11'#23 $1#"/1831/ +:31#)); *3(+"64 +,1 13/,)$/ +")%
[&3#C $+ "+"MA31+ 6+<1'3/4 '8 $-3 $1#"/'$'+" 81+0 51'63 &1'(3/ $+ 6+<1'3/ &#//3/ $-1+,2- A31+4 $-/
<) "+$ 53 13(+1636 #/ # 6+<1% " +,1 (#$32+1'A#3$'+"; B-'164 <3 6+ "+$ #6613// $-3 '0&+1$#"$ '//,3
+8 &#1$'(&#HP'+" ™ $-3 6+<1% /%/$304 <-'(- O#% 53 "(13#/"2 +:31 $'03 #"6 (+"@#$36 <'$- $-3
'63# +8 6+<1% "@#$'+" " $-3 )'$31#3$,13; _#/$)%4 <3 6+ "+3$ #6613// $-3 '//,3 +8 0#11'#23 $1#"/831/
+,$/'63 +8 $-3 6+<1% '$/3)84 <-'(- 0% #)/+ 53 (+"@#$36 <'$- $-3 (+"(3&$ +8 6+<1% "@#$+"; *-3'C
DFGGIJ4 8+1 3>#0&)34 L"6/ $-#$ <-)3 0#11'#23 (+/$/ D(3130+™3/ #"6 2'8%/J -#:3 "(13#/364 6+<1%
'$/3)8 -#/ "+$ 1'/3" +:31 $'03 " I"6'#; T:3" <'$- $-3/3 (#:3#%/4 +,1 13/,)$/ (#./3 ./ $+ P,3/$'+"
$-3 3>'/$3"(3 +8 6+<1% "@#$'+"; N,1$-31 13$1+/&3($"3 /$,6'3/ +8 O#11'#23 $1#"/831/ ™ *+,$- .I'#
#13 "33636 $+ ,"(+:31 $-3 )"C/ 53$<33" 0#11'#23 $1#"/831/ #"6 /+(#) #"6 3(+"+0'( +,$(+03/ 8+1
<+03" " *+,$- .['#;

Kl



-8-%%6-#)-2

dKe .56'4 f31:3 DFGGHJ ?B-3 h3"6#)) W#"'C V+113)#$'+" V+3j('3"$;? I" X3') *#)C"64 36'$308
4 ) ($.'& ([ 49&25%B6S H# &". 1#H&H'2#'+2, B-+,/#"6 g#C/l4 V.= *#23;

dFe .04 *\36# #'6 E3#6 V#"; DKRRSJ ?B-3 W'3 +8 Z+<1% " Q#'2)#63/-;? I" 1"
r+"3/4 W+531$ E; Z+,2)#/4 r+-" V: V#)6<3))4 #'6 W3""3 E; Z7*+ A#4 36'$+1/30$ 7("#"5"8
0$6(8%&-0'+ 3%&"2'# (" _+'6+"= g>8+16 ~":31/'$% [13//;

dUe ."631/+"4 *<#" DFGGUJ 2" -% Z+<1% [#%03"$/ Z3()"36 <'$- E+631"A#$'+" " T,1+&3 5,$
A3 W2 " I'6#?  (5%"&) (1 ;0'#+&) *+("(6, KKK DFJ= FYRMUKG;

dce ."631/+"4 *'<#" DFGGH#J] ?B-3 T(+"+0'(/ +8 Z+<1% #'6 Q1'63&1'(3;A5%"&) (/ *+("(6'+
$962-$+#<$EK Dcl= KIKMKHC;

dle ."631/+"4 *'<#" DFGGH5J ?"-% $-3 E#11'#23 *P,33A3 V#"'+$ V#,/3 Z+<1% !"@#$'+";75%"&)
(/ *+("(6'+ 30%(%, KUH=KcGMKIF;

dYe .1,"#(-#)#04 W#\ #'6 B13:+" Z; _+2#" DFGGYJ ?g" $-3 f3$31+23"3'$% +8 Z+<1% E+$"3/;?
XQTW +1C"2 [#&31 X+; KFYUG;

dHe Q#'31\334 .5-\'$ #'6 T/$-31 Z,@+ DFGGHJ; 0B-3 T(+'+0'( _"3/ +8 $-3 [++1;(6%"&) (/
£("(6'+ :$%2-$+#'<$2 FK DKJI= KCKMKYH;

dSe Q3(C314 1#1% *; DKRSBUG$&#2$ (" #0$ >&6'); V#051'6234 E.= f#1:#16 ~":31/'$% [13//;
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Spearman and Kendall Correlations of Net Dowry and Year of Marriage,
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Spearman and Kendall Correlations for Dowry and Marriage Year by Type,
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OLS Regression of Dowry and Year of Marriage, PIHS
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Spearman and Kendall Correlations of Dowry and Year of Marriage, PIHS
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Table 6
OLS Regression of Dowry and Year of Marriage, MHSS
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Spearman and Kendall Correlations of Dowry and Year of Marriage,
MHSS
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OLS Regression for Dowry and Year of Marriage, NLSS
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Spearman and Kendall Correlations of Dowry and Year of Marriage, NLSS
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1 Appendix
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Years covered

1910-1929

1912-1932

1930-1939

1942-1946

1949

1950-1967

1965-1967

1968-1978

1978-1988

1987-1996

Table A: Rice Price Sources

Source

Statistical Abstract for British India 1931

Statistical Abstract for British India 1934

Statistical Abstract for British India 1941

Statistical Abstract, India 1949

Statistical Yearbook 1955,

Pakistan Central Statistical Office

20 Years of Pakistan in Statistics,

Pakistan Central Statistical Office

Statistical Yearbook of Bangladesh 1975

Statistical Yearbook of Bangladesh 1979

Statistical Yearbook of Bangladesh 1989

Statistical Yearbook of Bangladesh 1997

Details

No. 300, pg. 671 [Variations in Average Annual
Retail Prices Current of Food Grains in British
India]. Common rice in Dacca, rupees per maund
(base year: 1873= 100 rupees).

No. 301, pgs. 764-765 [Average Annual Retail
Prices Current of Food Grains in British India].
Common rice in Dacca, rupees per maund.

No. 164, pg. 445 [Average Annual Retail Prices
Current of Food Grains in British India].
Common rice in Dacca, rupees per maund.

No. 165, pg. 1238 [Average Annual Retail Prices
Current of Food Grains in British India].
Common rice in Dacca, rupees per maund.

No. 67, pg. 105 [Average (Annual) Retail Prices
of Important Articles Consumed by the Industrial
Workers at Daccal. Medium rice, rupees per seer.

Table 11.7 [Average Retail Prices of Basic
Articles of Consumption in East Pakistan].
Common and medium rice in Dacca, rupees per
seer.

Table 8.1 [Annual Average Retail Price of
Selected Consumer Goods in Dacca, pg. 195].
Medium rice, takas per maund.

Table 10.6 [Annual Average Retail Price of
Selected Consumer Goods in Dhaka, pg. 374].
Medium rice, takas per maund.

Table 10.16 [Annual Average Retail Price of
Selected Consumer Goods in Dhaka, pg. 448].
Medium rice, takas per seer.

Table 10.16 [Annual Average Retail Price of
Selected Consumer Goods in Dhaka, pg. 477].
Medium rice, takas per kilogram.

Unit conversions ( 2000 Statistical Yearbook of Bangladesh , pgs. 645-650):

1 kilogram = 1.071 seer = .0267 maund.



Table B

Price Index Correlation and Income Growth Estimates for South Asian Countries, 1950 to 2000

Correlation of Rice Price Index with:

Years Covered Price Level of GDP Price Level of Consumption
Bangladesh 1972 - 2001 0.6545 0.6584
India 1950 - 2001 0.9176 0.9374
Nepal 1960 - 2001 0.9045 0.9020
Pakistan 1950 - 2001 0.8730 0.8788

Note:

Price Level of GDP and Price Level of Comsunption come from the Penn World Tables. The price level of GDP is measured

in each year relative to the United States (US = 100). The Price level of consumption is purchasing power parity of consumption
divided by the exchange rate.

Annual Growth Rate of Per Capita Income (% per year)

1950-1955 1955-1960 1960-1965 1965-1970 1970-1975 1975-1980 1980-1985 1985-1990 1990-1995 1995-2000

Bangladesh 8.03 5.73 6.41 3.24 3.92
India 4.50 4.51 3.55 7.09 7.29 10.02 8.78 7.43 4.78 6.02
Nepal 2.21 5.20 7.26 7.10 8.24 5.20 5.07 3.75

Pakistan 0.05 2.79 6.21 8.19 8.55 11.15 8.38 5.78 4.84 1.50
Note:

GDP per capita comes from the Penn World Tables.



Appendix Table C: Descriptive Statistics for ICRISAT

Variable Obs Mean Std. Dev. Min Max
Year of Marriage 169 1954.82 10.57 1923 1978
Rice Price 169 0.80 0.77 0.11 4.38
Husband Years of Schooling 169 2.77 3.41 0.00 16.00
Wife Years of Schooling 169 0.94 2.18 0.00 11.00
Male age at Marriage 169 21.38 4.82 9.00 40.00
Female age at Marriage 169 14.54 5.07 2.00 36.00
Nominal Net Dowry 169 4934.87 24585.81 -58501.00 86763.00
Husband's Height (cm) 148 162.15 6.55 144.00 180.00
Wife's Height (cm) 137 149.43 4.79 135.75 161.50
Real Net Dowry 169 10145.80 62174.28 -273578.20 340245.00

Note: Authors' Calculations



Appendix Table D: Descriptive Statistics for SWAF

Variable Obs Mean Std. Dev. Min Max
Dowry 1842 1.57 0.98 1 2
Land Dowry 1658 0.03 0.30 0 3
Jewelry Dowry 1658 1.97 1.13 0 3
Cash Dowry 1658 1.00 1.57 0 3
Car Dowry 1658 4.94 0.47 1 5
TV Dowry 1658 4.89 0.64 1 5
Radio Dowry 1658 4.30 1.52 1 5
Bike Dowry 1658 4.33 1.49 1 5
Animal Dowry 1658 4.57 1.24 1 5
Year of Marriage 1842  1981.09 7.10 1962 1993

Note: Authors' Calculations. This sample contains the reports only of women who
have ever married.

Descriptive Statistics By Dowry Type, SWAF

Variable Obs Mean Std. Dev. Min Max

A. Land Dowry

Dowry 1650 1.36 0.48 1 2
Land Dowry 1650 0.02 0.20 0 3
Year of Marriage 1650 1981.34 7.05 1963 1993
B. Jewelry Dowry

Dowry 1644 1.36 0.48 1 2
Jewelry 1644 1.94 1.04 0 3
Year of Marriage 1644 1981.37 7.02 1963 1993
C. Cash Dowry

Dowry 1619 1.37 0.48 1 2
Cash Dowry 1619 0.84 1.10 0 3
Year of Marriage 1619 1981.36 7.02 1963 1993

Note: Authors' Calculations. This sample retains only those observations without
missing values for the respective dowries.



Appendix Table E: Descriptive Statistics for PIHS

Variable Obs Mean Std. Dev. Min Max
Year of Marriage 657 1987.78 6.35 1915 1991
Rice Price 657 12.09 1.62 0.14 13.59
Land Dowry 657 3890.41 97545.42 0 2500000
Jewelry Dowry 657 7255.05 19729.98 0 400000
Household Effects Dowry 657 17689.63 26919.67 0 400000
Other Dowry 657 1812.26 9238.04 0 150000
Total Dowry 657 30647.35 108138.90 12.00 2500000
Non-Land Dowry 657 26756.94 48835.66 0 950000
Real Total Dowry 657 2727.03 8864.73 0.98 194552.50
Real Land Dowry 657 302.98 7591.17 0 194552.50
Real Jewelry Dowry 657 616.90 1652.16 0 32626.43
Real Household Effects Dowry 657 1655.61 3317.08 0 49765.56
Real Other Dowry 657 151.54 805.40 0 12234.91
Real Non-Land Dowry 657 2424.04 4734.19 0 77487.77

Note: Authors' Calculations



Appendix Table F: Descriptive Statistics for MHSS

Variable Obs Mean Std. Dev. Min Max
Rice Price 1220 8.430 4.50 0.16 16.22
Year of Marriage 1220 1981.86 9.27 1933 1996
Wife's Age at Marriage 1220 16.51 3.35 7 33
Husband's Age at Marriage 1220 24.74 6.19 0 78
Wife's BMI 1220 18.98 2.67 6.76 59.21
Husband's BMI 1220 18.75 2.15 6.13 33.44
Hindu 1220 0.17 0.37 0 1
Wife has Primary Education 1220 0.37 0.48 0 1
Husband has Primary Education 1220 0.30 0.46 0 1
Remarriage 1220 0.11 0.31 0 1
Love (Self Arranged) Marriage) 1220 0.01 0.11 0 1
Real Dowry 1220 1043.66  3071.40 10.00 65317.30
Nominal Dowry 1220 5357.41  6145.33 6 79999.99

Note: Authors' Calculations.



Appendix Table G: Descriptive Statistics for NLSS

Variable Obs Mean Std. Dev. Min Max
Year of Marriage 146 1988.747 5.77487 1962 1995
Rice Price 146 12.07715 3.044418 0.8787871 16.22
Nominal Dowry 146 3159.199 6336.736 250 56000
Real Dowry 146 259.3161 416.5325 21.83406 3493.45

Note: Authors' Calculations.
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