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I. A &

T

2025 11¢¥ dhigkel=o] o=ro) J3d3 4=3¥shH 7HXE ofAolejEYEA A A (Asia
-Pacific Economic Cooperation, APEC)OA AMY A Q&R 5{(Artificial Intelligence,
Al) 35 H|AQ0 ‘Al o]YAME]E(APEC Artificial Intelligence (Al) Initiative) D7} %]
AUt 9 oJUMEEE Folo] APEC 3¥=s2 AUVF A AlA AA #2258 S240E
WS 7hsdE dAsks oM, AW Al IF AokE 9t 49, A& 7hett A A
A =, I8a HMY- AT AIEES 4E ATt F4HY Al IS TElE FXsP|R
2olsi3ict.

9 oJUMEEOAN FEX= A F strE HiE AL B Qlze} FElo|th & oJ4A
EjH= Al9] X&7Fset SAks 9o 3EY Qe it 752 i S08 Zﬂ/\]o}‘:} Al
gt VEA-QFA-AH|EY FAIYY HolgAlE, SEE, AW 5 UAE H ouA
lmetol gkFog iyt ols 3383 WXt FAS] S o gAEEE, Tt
29| Apd B2AF AEste] A& B4, 8 B, ovA] &35t 5 Al 7|9t MX] Al
2" FAE EX6kaAt gk B3 I fEWAS B9l A9 7 gAE AxE 45t
Sl Al Qlma} S ol AL 7R3t} shAg Al Qlxalol| sl olgt 7 % ot
A 2pelo] =oHth Al s ARYoA £-9 FHE 3 29 = FFo] X T
A= Aol AMdo|dl, EYE PFRT} thHESh= ml=olofdE ol2et FE & -”ioqﬁv:‘:]'.

20259 1¥ Efn 27] AlFa gEo] o 5HY deof Gol= iy =7t Al 1z}
75 ARl LBl E(Stargate) ZRAEVF HREQIY. & ZRAE= QFE A AXE
e, 252 5 228 7l ¥ AT F4 7|90l F4lo] Hof 2025WRH 2029¢7H4] 4
Wzk vl W HoleAlE, WA B4t 7R SERE AR|A QlEERE AAFoR gFT)
© AL F8 BHE qAthY oPfet AL Bt Ve et 2% g dol, AA
=, 18 A= YA Ad, FA G4 5 EYI PR 2719 AXNBAA BlH

ol

1) APEC, “APEC Artificial Intelligence (Al) Initiative (2026-2030),

https://www.apec.org/meeting-papers/leaders-declarations/2025/2025-apec-leaders—gyeongju-declaration
/apec-artificial-intelligence~(ai)-initiative-(2026-2030)
(2025.11.1. HEH%), 9 oJUAME B w29, APECS UTASAD] AT Jid FdS &l AlA BA +25 JE&4o=r
WS AP S AU PSS QlAlstal, oj#gt WstE Z&HoR X5k 9ol 2026-20309 Al o|UAMEIEE Aot &£
OJUMEEE 35 e AA A%S AAsH] QA3 Al F419 A, 3= 28&A ol gdf, 181 584 J|& &8I Qlue
FAE B8 A&7ksT dHolges Al 7HA] A BERE FAOE gtk olE 25| 98] APECE AH nF, 33k A, A
A A A=k st 28 412 7Rk Al AEA 2A4S 8 AY 0= AASeIrh 53] FBEE, IR, 34719 5 A
Agke] Al 88 58S Austa, NG 7t V& AAE dfacky] A Y vAUSS A3tk Yoyt Z9E, dlolgAlE, ouA]
Qze} 5 Al 7I9te) 84 Qlxets SEdo =M, tAE AAY EgHoln A&7kt *JZJ sl A EHE itk

2) £749(2025), “AEHO|E ZRAER K EYX 27]9] Al /M, ITIRIZATATY o]HEZ 6573, 49 o3}
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derdos AAE. o HE AT W, vj=2 Al dZS} 752 =VIREE, HAE
g gHO] £Ho R B 9I3S HojErhd)

MN

T 2 AFA s HHTHAI Transformation, AX)S B3l Al 3402 ZoFsltk=
HAS EdiZ 'w7F Al AR =t 5%, £ F8 AY HolgAdE R diise 4 A
47 GPU, NPU Hlo[EIAIEIE &3 Al AE|2 AF719, AAske Al AHjlag
Azt AA 52 AART ¥F Uehd 53] AF7RsT AlE SHOE 3 A4
TS RS vlols FPFee 22, EYZX PR Al tith A2 = HEHA
SHOE T = AI9] Aoletes B3 off Wl HustA A ke HolA g
Ao & AJAfSH= HPZL Atk E3] Hlol AlE 5, RteA] w A Asier &
= Al 1=eto] tigt FERE FA HMoks FE ”}3}‘3}. SEARE AL Qlze} A2 HE
2 AR, Al AHEA 2 AIE €AFCE HE H Ausd o Stk HolA Al BF
gt 9 o] & xokE Qe FAS Ao AAste] 4 @_ Za7t Q4. 1dg 71 aF
o] A vl=t =] Al AHUA B HwSRIEAY, EYX 170 PHS F= 72
Al 74 P9y BEHout A B EHI 17]9} 2719 Al AHo] ¥g} ¥ QEg]
& Fe BAL o7 FASHH.

i
ﬁr

& AL
ﬁﬂ
a4

i‘é
= o
o2

OFN

%

olgh e WioIAl HlE EWE 17] 9 EYX 27] 119 Al AAe] walE AuE, ol
FOIME Al Qlzelo] Pt A4 SIS Bo) 27stud she RS BAoRH, Al A
mekg 95t w2lg BFSH ARl Fi AAES FojRudt gtk

3) Chatham House(2025), “Stargate, DeepSeek: A new, more unpredictable era for AI?”,
https://www.chathamhouse.org/2025/02/trump-stargate-deepseek-new-more-unpredictable-era-ai (2025.11.1. &%), &
5] & B4 n=o] dxet F49 HZ o 22 FYETs e AFH dHrileR Adstal JeE BAFeRE ‘:ﬁ"]lﬂ“‘:ﬂ
olo] we} YRoA= Al F-AHAAHolE iLete] ZAH FAFE84 FE SHA Fwo] 7] okal A A7

4) HEAR, A AR Al FH 2&W” 2025.6.12., https://www.lawtimes.co.kr/LawFirm-NewsLetter/208784 (2025.11.1.
HEEH).

5) HEl, £412025), RNEAE AHAA HHY| B ugYAL-v=, F5, EU, =& AR, S3A9AT A28 AR,

6) €43(2023), ‘v ATAT FA BAELBY F8 WET AT, AAFAIL ¥ A6 A2z
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E-X 17]19] A 9A Al B3 JHFZL2 vl=r9 A5As Ad A9 fAlol ot Al
=, tj=o] AFAE 2olA F=2 AAE FAS] f't Bl 7] dd 2 AAISHA
o ols AA, Al 71e9] T 4, A4, 71EEE Y E28% A Y AA, A
<=2 O Al 9% A9F 1, WA, ALY Aot IR B vl=e] S 7] Be, o

A, Ao g e Al 7]4S Hoske WeS Tl Qitks) o] PP Al ALY
7, QPR cloleet AFE Ao aEH &8, Al 7|& BESHH SAEY

8 ol28t W= I5Als olUAE|E(American Al Initiative) 9 Ask= AZ ZH=2
gt} o] o]UAMElHE wlso] Al AHY] vt 9915 SHEsk=R 7 f7g7|do] Al
ANEE 25 AYstL A APALE 1 -olFste= 273kl ek

W)
8,
ol
%

E3E 2018490 AHH A5Als EEAYUS](Select Committee on Artificial Intelligence)’
7} o] olUYMEES] & 24 TS didoi, EeiIA(Office of Management Budget,
OMB)= Al A7 Asfishk= 891 FAGHY, SF5= S2R9E AFY Ad 282 Ad
Sk= 5 Al T A A4 #e] AvkE S o R SYete s 4stal Qich10) o] 3
PP 1= QT ]L 71 AAY AskE Y3t 7|2AA A B2 AASFEoY, 1 We
< FE A9 £2, #223) Q18 A 2 VIRIBE HE 5 FAA A S| 24
FaL FAA AL RIZeRE Al Edthe A7 Sick

7) The White House, “Executive Order on Maintaining American Leadership in Artificial Intelligence” February 2019.

8) BAHH A|138955 A% (a)~(e).

9) MAA AAYALEAE, “vl= AFAs HA,
https://world.moleg.go.kr/web/wli/rsrchReprtReadPage.do?A=A&searchType=all&searchPageRowCnt=10&CTS_SEQ=48
292&AST_SEQ=316&ETC=4 (2025.11.1. HEH%K), & A=o] W2H ‘H= AFAs o |UAEHE'E= Z+ Hokd] Al AFgolA
uRol $AE WekuA S BEHEG AT Al B AFALE LAY AP RE FYslwe] 431 olYAYES 2
Fota qieka Awee

10) 8" A138955 A3x.
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(2) JAEH A1396051D

o
(o]
d& FHP] SR A AXRIG o] PP Al B89 AT vl=e] A 71A
&5, AT B 9, P98 584 S, EMIY EY 7
q

[e]
A JAA 712S 251 E Fith tEo] 7% AT MY Qe AR 7Ho] F3ES xs}
o, Al9] Q82 WSk 39 ololg SHsiE WFos JAH J1Ee AN o]
FYEEL QPRI AIS B83He TP AT T3, AP Axdow gr
7] A%t F B2 i) o] PHPPL AR Al B o)A A=t W
Ag AmAow gusyy] 93t g2 948 LS AASIAAE, FAE Az} 75

MY GRAE goltt

2
=

2
0.

i

(3) 27} Al R&D A Ag13)

ol el7]ed A=(0STP)S 20169 =7t QIBAls A7/ WAL (The National
Artificial Intelligence Research and Development Strategic Plan) 19 *2 WrHsH
o|]¥, 2019%°] o|& 7igste] JUFTAls R&DE B3 vl=9] =4 Zu4 A3kE 9gt 8
o] AR AABIILE D) AHE AFADLS Al d2Sdole-Hiy Quet 5 7% AF
2}, A=t AT/ TS 28 ks Al AlAE] Jid, ol ¢ AR Ade]
A ALE 58 AF Y I, Al A AR A-AFAA J3Fl gt At A8}, 4k A
go] FA414 Al 28 A g, Al A2 18 A2 913 STEM ¥ Al w5 gff, A4
o] Fo8A4 73t 351t EUHE B8 A& 7hse Al AHA 244 55 dhle=
St} 2019% WS 71 7o) A=) Al AIA"S] Al Ad-QkAA] S §RE-S SUtsll,
2 ARY Azt 3% ol A A3 HAIste] 71ed AT S dof AE
A g 70 273 xR0t B3 353 vIzkY] ¥4 R&D ¥ RS 78 Y &

11) Federal Register, “Promoting the Use of Trustworthy Artificial Intelligence in the Federal Government”,
https://www.federalregister.gov/documents/2020/12/08/2020-27065/promoting-the-use-of-trustworthy-artificial-intel
ligence-in-the-federal-government (2025.11.1. &H<%).

12) B3P 139605 A3%.

13) Select Committee on Artificial Intelligence of the National Science & Technology Council, “The National Artificial
Intelligence Research and Development Strategic Plan: 2019 Update
https://www.nitrd.gov/pubs/National-AI-RD-Strategy-2019.pdf (2025.11.1. HZEH%).

14) “The National Artificial Intelligence Research and Development Strategic Plan”
https://www.nitrd.gov/pubs/national_ai_rd_strategic_plan.pdf (2025.11.1. HZH<%).

15) “The National Artificial Intelligence Research and Development Strategic Plan: 2019 Update”,
https://www.nitrd.gov/pubs/National-AI-RD-Strategy-2019.pdf (2025.11.1. &8 <%).
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o2 B7NZ} ol 2% HlolE FHRo| T} AEAS ATAY WA 2023 Y
THThe National Artificial Intelligence Research and Development Strategic Plan:
2023 Update) 10) 05 AZAEH 7|& Mg AgRlsta, sAEY A3kE F76t0] Al &
opofAe] 2gH 2 AHUA F5HO = o]ojXt}

(4) )=+ Al o]YME|B(American Al Initiative)

‘b= Al o]YAE]E(The American Al Initiative) = "]=9] Al G4 73S ¢35 k&
A 33 IS AN AFoR, 1 F8 82 ol 7IXE QoFHETh1Y) A, AFAA-SHA
W= 9 H A He] FEs B9l Al AIER&D) FAE EX51, =4, /IR B
39} HokS fAJetANE IEE A ol -Ed-AFE Ao izt HEAdS drfisto] Al
NS et gas 8-S S, A, vle SRV |eATA 59 71HE SHeE
7le BE NES XI5t Al 9419 Ale A Asleitt YA, SA4 8 &9l v=
A Al 941 BEiA 242 2ot oA, AR 337 aeida AHla 4 A
= S5l ATE 25 &85, oAlA, sl7|e 2of QA 3 AE w82 Bof Al TH QI

o TS B 2 ZEE LD

5) AL A8 A AF1

g™ A138595 = ] AAFA(OMB) =730l a7 A(OSTP), =829 e3]
(DPQ), =7 AI12I(NEC)2}F FEste] AH7]a A4te) QIFAIS(AD A Wkt A A
& vAsESE st olof wet 20209 11€¥ TAI H8-& 98t 41 A% (Guidance
for Regulation of Artificial Intelligence Applications) | ®HE A} g A At
7L Al 7€ g4 SX0MHAE 8-S B o=E AT 5= s A3 A4 93
= AAG Ao g, 7w Wy 359 ok 9 AlF] 719] 432 4 FHE gtk o] AX
S Efx PAEI} 20190 LHSE ‘B2 Al o|YAE|E(The American Al Initiative) S
7I8tC & 51, 7] S41Z AofiohA] oA ALRA-AAA nEavE o= st
7] §1e A &5 AXgEL §5] AZF vl=re] AA| AR 57 QbR v|A|= A
F8AZ FESHH, 7t A7 A R4S 4SS BrIetal Bt FAIE Hsfiof

ol

16) “The National Artificial Intelligence Research and Development Strategic Plan 2023 Update”,
https://www.nitrd.gov/pubs/National-Artificial-Intelligence-Research-and-Development-Strategic-Plan-2023-Update
.pdf (2025.11.1. HEH%).

17) “The American Al Initiative: The U.S. strategy for leadership in artificial intelligence”, GPAI, 2020.6.11.,
https://oecd.ai/en/wonk/the-american-ai-initiative-the-u-s-strategy-for-leadership-in-rtificial-intelligence
(2025.11.1. FFHH).

18) ibid.

19) MEMORANDUM FOR THE HEADS OF EXECUTIVE DEPARTMENTS AND AGENCIES, “Guidance for Regulation of
Artificial Intelligence Applications’, https://www.whitehouse.gov/wp-content/uploads/2020/11/M-21-06.pdf (2025.11.1. ZEEL).
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Thal AR, ol weh, Al &8 719 fld =l wetk AssE A 7l F
(risk-based approach) < 283511, FAI= 7]
T35k

S Al 719 844U FHE d4 AR o= AKSHEA, 359 4=EE s
sl A oA Al odE Sistar, &84 AA 9 Holg AR HAGS HSE
5 Q753 BEe] HZt B 9 A0 g Asls d4als 45k, =414 Ve
#EI FYAAE WEFeE A AAE vt e 2 v FE2Y V& 2uidE 35 5t

AE BHE Firh E9] Hlolg £4, Bl iIPE HSE AY 4] o= HHst
By = doly €8 93t A4 7vkE 3t Qi

iy oo

1
30
;

2. EFI 27] Al A%

EFZ 27] PR Al A2 w59 7I& 2o fA19 =71 349 Aol e 7L
At 20259 29 ZFA mejoflA] HHE QUFAS FE BABI(Al Action Summit) oA
o= WA SRS Al9] o] QFd(safety) =20l AIUAA F&E oA = oF HH, Hl52
A L3ket g4l 419 B MhS B3l Al 7o) U A AAET IR =] Ad
Ao g 7]ofole s | AUS FR5IGITH20 ojet T2 EFI 2719 Al I A4 7| 2=
‘Al EopojlA] vl=-& 40 2(Make America First in Al)'E gt Ql=e} 759 Lgoz
ojojX=H| F8 AAL thZ} At

EYX 27] 7Y ofS & FHE Al Bl 3 PPPo] vk vl=e] Al 2lEiA] B 9
L o2 S5} AlS) AT Ag-S FAIRKE nlRe R ol

I A 5= s AT FAS H7]23)510, Al EofollA] nl=e] 224 2uis 3119 ot

HAH OAE e ke Aolch29

20

=

AE(2025), “ABAGAD : EFX 17] hEBAH 8 B4 24 9 27] B W 29 gof, =3t AlA A7EA2E,

5359,

21) The White House, ‘Removing Barriers to American Leadership in AI‘, 2025.1.23.,
https://www.whitehouse.gov/presidential-actions/2025/01/removing-barriers-to-american-leadership-in-artificial-in
telligence/ (2025.11.1. HEH%).

22) 2573(2024), “FABAAH AlZolA £ AZAGAD 3 247, FAFA-RATF A224 A3S, 589.

23) o|@21(2025), "EFZ 27] Al & Wstel AAE", dAFA ALY AABAZAL, A8H A345, 3.

24) supra note 18, Section 1.
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[e2e) 1O [e) o™= Y ) RS
£ 240517) 918 F28 AL 9910) A&7 A5 2 FASL, Al 7140] Bro] Tt A1)
A A ohjet T deke] Sl R4Qle WY AIY) Aok oY W] WAlE

232 U= Y8gto s, PP sfiAat HEofA A dBE FASK: 5 20 b
=9 Al 9915 A&star 43kslr] 9o 2agk il A3 P52 Fosi, ELasHA 15
b FAZE Wi B2 Al 841 AdfiohA] s ok A SHE ST
E3] o] PHHHE 7|HtoZ 3t AR YA (Request for Information)27E S5l sHA],
APPE 5 35 L 77 B2 gzt olsgAREERE Al 3
Ao Z3t=|ojof & A IAo et o AS =1, T 8,755709] oS FHetelelth &
5| AdAl= vl=re] Al HEld A3E 6 Azt £4; S, ofvA|-tlolelAlE SA] &3,
g A A, R AT A =5, A getet S5 EolE &8 Sxloleke
2

(2) PAEH 14318329

2 B0l AR Al WEALYL ole} AAE Al 711 WHEH W Q= Al L
22 Sk, ‘wlolEAE Qlmelo] vhet ol s7h AAte] A&, Tl Al 71 W14
52 2302 B9 424 A Gl FAA A olwe 9% A AP Alskagt

tot. o] FollA= 53] ‘HlolEAlE dzato] wiet AR}y 5171 FApe] A&k ol it ¥
<= Al Zzfo] FHe 7l Sl

HIZ 27]= AP Al do|8AlH 9 ol Adshs A=A YEHD =t A%
St p=2 Iy} Aol Aoz Aky gty E3| ‘HgolglAle] Z&AE(Data Center
Project) & Al &, &8, AlEdolA = ddlolE 344 5= Hs 100 HI7I}E o4t
o A ABE WRE sH AUR Fojsta, olfet LeAE W oleh AAE WY &
40 Hiet AT STFEEAA BAE diE sl AJASkL Qo

oft, ol

(m
ol

25) ibid Section 2.

26) ibid Section 3.

27) Federal Register, “Request for Information on the Development of an Artificial Intelligence (AI) Action Plan”,
https://www.federalregister.gov/documents/2025/02/06/2025-02305/request-for-information-on-the-development-o
f-an-artificial-intelligence-ai-action-plan (2025.11.1. &d%).

28) AT HEASAEA(2025), U] Al AAER £ SF-Al AGA Y AAdS SAHORE", & HiAo] I2d QE Al 5
F2 719ES Al =zt diet diti =2 g, [BM#% 34 # o] A(Hugging Face) 52 3 #AFY AL Hlolg dzet

=2 535 NE Al AEiA 24, +2(Google)® MEZ I (Anthropic)S Al Bt w2 A 2 FFo d1-33H7] sl
A 3%, s7F AR 2kAsS) V)& Qumer 8 QAEE Rol 55 ERE o] dxet Y, v BrEAA]E S (SIA)=
Al lzake] 7lgho] Hi= A Btz A A2t AF/NRR&D)N thet AMER S 5 F2 Al 1=t #H A3 A4S A
I =

29) The White House, “Accelerating Federal Permitting of Data Center Infrastructure”, 2025.7.23.,
https://www.whitehouse.gov/presidential-actions/2025/07/accelerating-federal-permitting-of-data-center-infrastruc
ture/ (2025.11.1. HZH%).
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E3t o] PYFHL APHY A% B4 % AU dolelie A BHow BEY 4 9
£5 50, o] Il Y S, 8 AR L Jlek A A (asE WAl 5
FAYAE H2A AWSHES AFSHE 5 A 9ot 2A7E o] ek,

Uolrh g dlelelle] @ ok kel Qlmet 152 9% 4FAY AFE TPk 9]
cF, ol 99 72 ol HEAE] “41611 M RAL e BEREIAA IAERT
Ak 59 AU AT 5 YES GO, vl Al Aot THS U QAR B
slelel oJA)7} Eefdch, oloh tho] AT 2k Wk U WX (SIS 9 Ay A
£ 5 BE3to] dolsAle o7t e e welstn, AW I 52 B 1l
g3 A Azsha e

T n

JHU

() Al F5AE0

20254 19 W Al o4 75 B gueEe] o4 232, EYT 27] WYRE 7
2 Al FEAY (Action Plan)ye 7k SAlof Al A9] B WgHgo] s of
Al B4 7153}, Tl ) AT Qlxmeh 7%, 24 Al 9l D ke gslei A 71K s &2
ZH08 2o g}, ol Foto] I ozL 14 AskE B 7|& AT 4 olx

% 93 SAUORA Aol FYSIE Hoslm, oo ol 1S 199 A
N2 4% B 9 53 A4S et ALed B2E Jesks A Waks| AL

A} ghet31)

Al B5AEY 3 & 5 F 94 S 753 Al =gt #5(Build American Al
Infrastructure) & U345 M, A&, F4ibs TS 5= 1= 2494 79| 43k=
A ZH=E ) o= =9 YPoRRE WY AneE HT5lk= FAo), HolEAlE- v
A Az Vq Oﬂ"']x] lze} T2 9IRh A&t As)7E AR HAslE xRl olE fls|
2718342 AF glolgAllg I Aol tist A2 dlQ)(categorical exclusion) 73
o A3, f_ B HsolA §7F RS Alkslsly, odHAE A9 EX|E dlo]gAl
B Ao 8ol skl ik ok, o= AHEAl 7l 9 AR|ATE S Qlzet
o JFSHA L= Kt AAE Aofelal, ul=mit AlE 71He] Al HFE A8 752 oF
s Z& AR,

upx|alo g 4] olxatol /\}o]Hi HoF 4ste flel Al HE 35 EAMEHE Aot
Q A Hol 71 9] AHE ZOoSIERE sto g v} 29 Al O]EE]' Q-3 EE 7o}

£ AxAog SHsh= 7/4\3 SHE ST

30) The White House, “Winning the Race, America’s Al Action Plan”,
https://www.whitehouse.gov/wp-content/uploads/2025/07/Americas-Al-Action-Plan.pdf (2025.11.1. ZZEH<%).
31) §x9(2025), “©m]=+ Al Action Plan2] ZAAIFRE A AJAFA” [FANS Focus, 19.
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| Abstract |

U.S. Artificial Intelligence (AI) Infrastructure Policy and Its
Implications:

Focusing on Policy Shifts under the Trump Administration

Joo Hyoung LEE*

APEC adopted the “Al Initiative (2026-2030)" in 2025, aiming at structural
transformation through innovation and productivity gains, and elevating Al
infrastructure as a strategic pillar—alongside policy exchange, public—private
collaboration, and capacity building—by prioritizing the expansion of core assets
such as cloud services, data centers, and energy grids. Under Trump's first term,
the United States established a governance-oriented foundation—emphasizing
R&D promotion, standardization, workforce development, protection of values
and privacy, and safeguarding technologies from adversaries—yet offered only
limited direct design for hard infrastructure. By contrast, the second Trump
administration foregrounded deregulation and technological sovereignty,
realigning industrial and security policy around Al infrastructure. The “Stargate”
project’s large-scale investments in data centers and the Al Action Plan together
presented an implementation roadmap spanning data centers, semiconductors,
cloud, and power networks. This policy shift integrates Al infrastructure into a
vertically organized value chain linking data centers, power grids, networks,
semiconductors, and cloud. Korea, for its part, should draw on APEC's
multilateral approach and the U.S. acceleration strategy to prioritize and
fast-track Al-related infrastructure as a strategic national objective.

% Key words : Al Infra, Al Action Plan, Al
< JEL Code : ***
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