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GOAL-SETTING IN ECONOMIC AND SOCIAL 
SYSTEMS – THE AMBIGUITY,  
THE MULTIVARIATE, INSUBORDINATION

7UHVFKHYVN\�<XUL�,JRUHYLFK����'U��6F���(FRQ����)XOO�3URI�

6YLULGRY�$QGUH\�6HUJHHYLFK����'U��6F���(FRQ���

%RU]DNRY�'PLWU\�9ODGLPLURYLFK����&DQG��6F���(FRQ��

%DNKWLQ�0LNKDLO�1LNRODHYLFK����JUDGXDWH�VWXGHQW

��9RURQH]K�6WDWH�8QLYHUVLW\��8QLYHUVLWHWVND\D�SO������9RURQH]K��5XVVLD����������H�PDLO��

XWUHVKHYVNL#HDQGH[�UX

��6WDWH� 8QLYHUVLW\� RI� � 0DULWLPH� DQG� ULYHU� ÀHHW� QDPHG� DIWHU� $GPLUDO� 6�2�� 0DNDURY�

�9RURQH]K�EUDQFK���H�PDLO��VYLULGRY����#PDLO�UX

��9RURQH]K�6WDWH�8QLYHUVLW\��8QLYHUVLWHWVND\D�SO������9RURQH]K��5XVVLD����������H�PDLO��

ERU]DNRYG#PDLO�UX

��9RURQH]K�6WDWH�8QLYHUVLW\��8QLYHUVLWHWVND\D�SO������9RURQH]K��5XVVLD����������H�PDLO��

EDNKWLQPQ#\DQGH[�UX

3XUSRVH�� WKH� DXWKRUV� LGHQWLI\� WKH� IXQGDPHQWDO� SURSHUWLHV� RI� JRDO� ±�

VHWWLQJ� LQ� VRFLDO� DQG� HFRQRPLF� V\VWHPV�� 7KHVH� SURSHUWLHV� KDYH� YDULRXV�

IXQFWLRQDO�DQG�LQVWLWXWLRQDO�IHDWXUHV��'LVFXVVLRQ��WKH�DXWKRUV�SXW�IRUZDUG�D�

K\SRWKHVLV�DERXW�WKH�LPSRVVLELOLW\�DQG�LQH[SHGLHQF\�RI�WKH�IRUPDWLRQ�RI�D�

VWULFWO\�XQDPELJXRXV�V\VWHP�RI�VWUDWHJLF�JRDOV�LQ�VRFLR�HFRQRPLF�V\VWHPV��

7KH�DQDO\VLV�RI� WKH� WKHRUHWLFDO� IRXQGDWLRQV�DQG�SUDFWLFH�RI� IRUPDWLRQ�RI�

VRFLR�HFRQRPLF� V\VWHPV� VWUDWHJLHV�� FDUULHG�RXW�PDLQO\� LQ� UHODWLRQ� WR� WKH�

V\VWHPV�RI� UHJLRQDO� DQG�PXQLFLSDO� OHYHOV�� VKRZHG� WKDW� WKH� IRUPDWLRQ�RI�

WKH� WUHH� �S\UDPLG��JRDOV� LV� ODUJHO\�GXH� WR� WKH�YLHZV�RI�H[SHUWV�RQ� WKHLU�

VXERUGLQDWLRQ��FRPSOLDQFH��7KH�REMHFWLYH�JURXQGV�IRU�IRUPLQJ�D�S\UDPLG�RI�

JRDOV�LQHYLWDEO\�UHTXLUH�D�OLPLWHG�YLVLRQ�RI�WKH�PLVVLRQ�DQG��FRQVHTXHQWO\��

WKH�XQFHUWDLQW\�RI�WKH�V\VWHP
V�IXWXUH�SRVLWLRQ��7KLV�FLUFXPVWDQFH�LPSOLHV�

WKH� SRVVLELOLW\� DQG� QHFHVVLW\� RI� IXUWKHU� ©EUDQFKLQJª� RI� XQFHUWDLQW\�� ,Q�

SUDFWLFH��WKH�IRUPXODWLRQ�RI�JRDOV�DW�YDULRXV�OHYHOV��IURP�WKH�*HQHUDO�JRDO�

WR� WKH� IXQFWLRQDO� JRDOV� RI� YDULRXV� VXEV\VWHPV� KDV� QRW� FDXVH�DQG�HIIHFW�

UHODWLRQVKLSV��$W�RQH� OHYHO� FDQ�EH�¿[HG�GLIIHUHQW� IURP� WKH�SRLQW�RI�YLHZ�

RI�WKH�KLHUDUFK\�RI�WKH�JRDO��7KHUH�LV�DOVR�WKH�UHYHUVH�VLWXDWLRQ�¿[DWLRQ�DW�

GLIIHUHQW�OHYHOV�RI�WKH�REMHFWLYHV�RI�WKH�VDPH�SURSHUW\�UHODWLQJ�WR�GLIIHUHQW�

IXQFWLRQDO� VXEV\VWHPV��5HVXOWV�� WKH� DXWKRUV� VXJJHVWHG� RQ� WKH� EDVLFV� RI�

DQDO\VLV�WKDW�JRDO�VHWWLQJ�LQ�VRFLR�HFRQRPLF�V\VWHPV�KDV�WKH�SURSHUWLHV�RI�

DPELJXLW\��SRO\YDULDQFH�DQG�ODFN�RI�FRRUGLQDWLRQ�

.H\ZRUGV�� VRFLR�HFRQRPLF� V\VWHP�� PLVVLRQ�� VWUDWHJLF� JRDO�� IXQFWLRQDO�

JRDO�
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��� %XNUHHY�$�0���5LVLQ�,�(���7UHVKFKHYVN\�
<�,���(LWLQJRQ�9�1��7UXG\�9RV\PR\�PH]K�GX�
QDURGQR\� QDXFKQR�SUDNWLFKHVNR\� NRQ�IH�
UHQWVLL����PD\D�±���L\XQ\D������J��&KDVW\���� 
RAN INION��0RVFRZ�� ���������� ���������
�,Q�5XVV��

��� %XNUHHY� $�0��� 5LVLQ� ,�(��� 7UH�VKFKHY�� 
VN\� <�,�� 6WUDWHJL\D� VRWVLDO\QR�HNR�QR�PL�
FKHVNRJR�UD]YLWL\D�9RURQH]KVNR\�REODVWL�QD�
SHULRG�GR������JDGD��RVREHQQRVWL�UD]UDERWNL��
ED]RY\H� NRPSRQHQW\� >6WUDWHJ\� IRU� VRFLR�
HFRQRPLF� GHYHORSPHQW� RI� WKH� 9RURQH]K�
UHJLRQ�IRU�WKH�SHULRG�XS�WR�������IHDWXUHV�
RI� GHYHORSPHQW�� EDVLF� FRPSRQHQWV@� 
5HJLRQ�� VLVWHP\�� HNRQRPLND�� XSUDYOHQLH��
������ QR�� �� ������ ���� ������� �,Q� 5XVV��

��� 9HUWDNRYD� <�9��� 5LVLQ� ,�(��� 7UH�VKFKHY�� 
VN\�<�,��,WHUDWVLRQQD\D�WHKQRORJL\D�RWVHQNL�
XVORYL\� NODVWHUL]DWVLL� Y� UHJLRQDO\QRP�
HNRQRPLFKHVNRP� SURVWUDQVWYH� >,WHUDWLYH�
WHFKQRORJ\�DVVHVVPHQW�RI�WKH�FOXVWHUL]DWLRQ�
FRQGLWLRQV�LQ�WKH�UHJLRQDO�HFRQRPLF�VSDFH@��
(NRQRPLND�L�XSUDYOHQLH��������QR�����������
������������,Q�5XVV��

��� 'DIW�5�/��0HQHG]KPHQW�>0DQD�JH�PHQW@��
6DLQW�3HWHUVEXUJ�� 3LWHU�� ������ �,Q� 5XVV��

��� /HNVLQ� 9�1��� 6KYHWVRY� $�1�� *RVX�
GDUVWYR� ,� UHJLRQ�� WHRUL\D� ,� SUDNWLND� JRVX�
GDUVWYHQQRJR� UHJXOLURYDQL\D� WHUUL�WR�
ULDO\QRJR� UD]YLWL\D� >6WDWH� DQG� UHJLRQV��
WKHRU\� DQG� SUDFWLFH� RI� VWDWH� UHJXODWLRQ�
IRU� WHUULWRULDO� GHYHORSPHQW@�� 0RVFRZ��
/,%52.20���������,Q�5XVV��

��� 2VQRYQ\H� QDSUDYOHQL\D� 6WUDWHJLL�
VRWVLDO\QR�HNRQRPLFKHVNRJR� UD]YLWL\D�
JRURGD� 5RVWRYD�QD�'RQX� QD� SHULRG� GR�
����� JRGD� >7KH� PDLQ� GLUHFWLRQV� RI� WKH�
VRFLR�HFRQRPLF� GHYHORSPHQW� RI� WKH� FLW\�
RI� 5RVWRY�RQ�'RQ� VWUDWHJ\� IRU� WKH� SHULRG�
XS� WR� ������ $YDLODEOH� DW�� KWWS���GRFV�
FQWG�UX�GRFXPHQW����������� �DFFHVVHG��
������������,Q�5XVV��

��� 2¿WVLDO\Q\\�SRUWDO�RUJDQRY�PHVWQRJR�
VDPRXSUDYOHQL\D� JRURGD� .D]DQ\� ��� 6WUD�
WH�JL\D� UD]YLWL\D� .D]DQL������ >6WUDWHJ\� RI�
.D]DQ������ GHYHORSPHQW@�� $YDLODEOH� DW��
KWWS���ZZZ�N]Q�UX�N]Q������ �DFFHVVHG��
������������,Q�5XVV��

��� 2WFKHW� R� QDXFKQR�LVVOHGRYDWHO\VNR\�
UDERWH� ©5D]UDERWND� SURHNWD� VWUDWHJLL� VR�
WVL�DO\QR�HNRQRPLFKHVNRJR�UD]YLWL\D�JR�URG�
VNRJR� RNUXJD� JRURG� 9RURQH]K� QD� SHULRG�
GR� ����� JRGD� >5HSRUW� RQ� WKH� UHVHDUFK�
ZRUN� ©'HYHORSPHQW� RI� WKH� GUDIW� VWUDWHJ\�
RI� VRFLR�HFRQRPLF� GHYHORSPHQW� RI� WKH�

XUEDQ� GLVWULFW� RI� WKH� FLW\� RI� 9RURQH]K� IRU�
WKH� SHULRG� WR� ����@�� (WDS�� ��� FKDVW\� ���
9RURQH]K���������,Q�5XVV��

��� 3URJQR]� QDXFKQR�WHKQLFKHVNRJR� UD]�
YLWL\D�9RURQH]KVNR\�REODVWL�SR�QDSUDYOHQL\X�
$3.�L�SLWVKFKHYD\D�SURP\VKOHQQRVW\�GR������
JRGD� >)RUHFDVW� RI� VFLHQWL¿F� DQG� WHFKQLFDO�
GHYHORSPHQW� RI� WKH� 9RURQH]K� UHJLRQ� RQ�
WKH� PDQDJHPHQW� RI� DJULFXOWXUH� DQG� IRRG�
LQGXVWU\�XQWLO�����@��PRQRJUD¿\D��.ROOHNWLY�
DYWRURY�� +LWVNRY� ,�)��� =DNVKHYVNL\� 9�*��� 
3HFKHQHYVNL\�9�)��L�GU��9RURQH]K��,]G�YR�*18�
1,,(2�$3.�76&+3�5RVVLL����������,Q�5XVV��

����� 5LVLQ� ,�(��� 7UHVKFKHYVNL\� <�,�� .OX�
FKH�Y\H� VIHU\� ,� ]DGDFKL� VWUDWHJLFKHVNRJR�
XS�UDYOHQL\D� VRWVLDO\QR�HNRQRPLFKHVNLP�
UD]�YLWLHP�UHJLRQRY�>7KH�.H\�DUHDV�DQG�RE�
MHFWLYHV�RI�VWUDWHJLF�PDQDJHPHQW�IRU�VRFLR�
HFRQRPLF�GHYHORSPHQW�LQ�UHJLRQV@�5HJLRQ��
VLVWHP\��HNRQRPLND��XSUDYOHQLH��������QR��
��������������������,Q�5XVV��

����� 5LVLQ� ,�(��� 7UHVKFKHYVNL\� <�,��� 6YL�
ULGRY� $�6�� 5D]YLWLH� EL]QHVD� Y� NRQ�WHN�VWH�
GR�NXPHQWRY� VWUDWHJLFKHVNRJR� XS�UDY�OH�
QL\D� UHJLRQRP� >7KH� 'HYHORSPHQW� RI� EX�
VLQHVV� LQ� WKH� FRQWH[W� RI� WKH� VWUDWHJLF�
PDQDJHPHQW� LQ� WKH� UHJLRQ� GRFXPHQWV@��
9HVWQLN� 9RURQH]KVNRJR� JRVXGDUVWYHQQRJR�
XQLYHUVLWHWD�� 6HUL\D�� (NRQRPLND� L� XS�UDY�
OHQLH��������QR�������������������,Q�5XVV��

����� 6WUDWHJL\D� VRWVLDO\QR�HNR�QR�PL�FKHV�
NRJR� UD]YLWL\D� 9RURQH]KVNR\� REODVWL� QD�
SHULRG� GR� ����� JRGD� >6WUDWHJ\� RI� VR�FLDO�
DQG� HFRQRPLF� GHYHORSPHQW� RI� WKH� 9R�
URQH]K� UHJLRQ� IRU� WKH� SHULRG� XS� WR� ������
$YDLODEOH�DW��KWWS���HFRQRP\�JRY�UX�PL�QHF�
DFWLYLW\�VHFWLRQV�VWUDWHJWHUSODQQLQJ�NRP�
SOVWSODQQLQJ�VWVXEMHFW�SURMHFWV�����������
�DFFHVVHG��������������,Q�5XVV��

����� 6WUDWHJL\D� HNRQRPLFKHVNRJR� L� VR�WVL�
DO\QRJR�UD]YLWL\D�6DQNW�3HUHWEXUJD�QD�SH�
ULRG�GR������JRGD� >6WUDWHJ\�RI� HFRQRPLF�
DQG� VRFLDO� GHYHORSPHQW� RI� 6W�� 3HWHUVEXUJ�
IRU�WKH�SHULRG�XS�WR�����@��2¿WVLDO\Q\\�VD\W�
VWUDWHJLL�6DQNW�3HWHUEXUJD�QD�SHULRG�GR������
JRGD���$YDLODEOH�DW��KWWS���VSE�VWUD�WHJ\�����
UX�� �DFFHVVHG�� ����������� �,Q� 5XVV��

����� 6KWXOEHUJ� %�0��� 9YHGHQVN\� 9�*�� 
5HJLRQDO\QD\D�SROLWLND�5RVVLL��WHRUHWLFKHVNLH�
RVQRY\�� ]DGDFKL� ,� PHWRG\� UHDOL]DWVLL�
>5H�JLRQDO� SROLF\� RI� 5XVVLD�� WKHRUHWLFDO�
IRXQGDWLRQV�� SUREOHPV� DQG� PHWKRGV� RI�
LPSOHPHQWDWLRQ@�� 0RVFRZ�� *HOLRV� $3%��
�������,Q�5XVV��

5HIHUHQFHV


