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A.1 Moral Buyers

For the sake of simplicity and symmetry with the basic setup we assume that s ≥
q + µ(1 − q): this implies that, for V = V , an immoral intermediary weakly prefers
stealing and then charging pl to stealing and then charging ph. Should the latter not be
the case, the analysis will be similar but more cumbersome since there could be pooling
equilibria around1

p̃ ≡ Pr(proper title|ŝ = 0)V + Pr(defective title|ŝ = 0)(1− q)V

= (1− q)V +
qµ

1− s(1− µ)
V .

which is the price making all buyers indifferent between buying or not when the signal
is uninformative and both types of intermediaries are in the market. Let us start with
the V = V case by checking whether there is a separating equilibrium under owner
protection. To avoid the cost m, moral buyers will not pay pl since this price signals
a good stolen for sure (see Table A1). Also, immoral intermediaries will not lower the
price to (1 − q)V −m < ∆ in order to sell for sure since this strategy is dominated by
the one of buying the good and then charging ph (see Table A1).

Table A1

Immoral Intermediary’s Payoffs when Buyers Can Be Moral, i = O, and V = V

ph pl

Buy V − U (1− µ)(1− q)V − U

Steal (1− s)V (1− µ)(1− q)V

Therefore, there is a value of θ – i.e.,

θ
M

O ≡
1− [q + µ(1− q)]

q + µ(1− q)
≤

1− q

q
≡ θ∗

∗ Giuseppe Dari-Mattiacci (corresponding author) and Carmine Guerriero: ACLE, Univer-
sity of Amsterdam, The Netherlands; Zhenxing Huang: Shanghai University of Finance and
Economics, P.R. China.

1Pr(proper title|ŝ = 0) = Pr(ŝ = 0|proper title) Pr(proper title)/Pr(ŝ = 0) = µ/[1 − s(1 −
µ)] = 1− Pr(defective title|ŝ = 0).
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such that2

1. if θ < θ
M

O , immoral intermediaries choose to steal and charge pl and thus the equilib-
rium is separating with prices pl and ph, moral buyers only buy legal goods, and the
change in social welfare is µ∆+ (1 − µ)2(1 − q)∆ − µ(1 − µ)U , where the last term
is an endogenous loss from theft due to the unsold stolen goods;

2. if θ ≥ θ
M

O
, immoral intermediaries choose to buy and charge ph and thus all interme-

diaries buy and sell for ph and the change in social welfare is ∆.

Similarly, under good-faith buyer protection, we have that

1. if θ < θ
M

O
, the only equilibrium is separating with prices pl and ph and the change in

social welfare is µ∆+ (1− µ)2(1− sq)∆− µ(1− µ)U ;

2. if θ ≥ θ
M

O
, all intermediaries buy and sell at ph and the change in social welfare is ∆.

Under full buyer protection, since a separating equilibrium is not possible, moral
buyers remain in the market and buy if the signal they receive is not informative. In

particular, there is a value of θ – i.e., θ
M

B ≡ (1− µs)/µs ≥ θ
M

O but lower than θ∗ – such
that

1. if θ < θ
M

B , immoral intermediaries choose to steal and all the goods are charged at ph

and go unsold only when an immoral intermediary meets a moral buyer who happens
to be informed and thus the change in social welfare is [1−µ(1−µ)s]∆−µ(1−µ)sU ;3

2. if θ ≥ θ
M

B
, immoral intermediaries choose to buy and charge ph and thus all interme-

diaries buy and sell for ph and the change in social welfare is ∆.

For V = V , there are neither moral intermediaries nor moral buyers on the market.
Only stolen goods are sold to immoral buyers for pl under both owner and good-faith

buyer protection and for ph under full buyer protection. The changes in social welfare
are

WM

O = −(1− µ)2(1− q)∆− µ(1− µ)U,

WM

GF
= −(1− µ)2(1− sq)∆− µ(1− µ)U,

WM

B = −(1− µ)2∆− µ(1− µ)U.

Endogenous Institutions Selection. For V = V and θ ≥ θ
M

B , we have that

P (B ≻ O) = P (ε ≥ 0), P (B ≻ GF ) = P (ε ≥ 0), P (GF ≻ O) = P (ε ≥ 0).

2 Note that the function g(x) ≡ (1− x)x−1 is strictly decreasing in x and q + µ(1− q) ≥ q.
3 Again a price convincing moral buyers to buy also stolen goods is not viable because

(1− q)V −m < U .
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Since the scope of trade is completely exploited, the probability that society will move

toward more protection of the buyer is insensitive to both µ and q. For θ
M

O
≤ θ < θ

M

B
,

instead

P (B ≻ O) = P (ε− µ(1− µ)s(U +∆) ≥ 0),

P (B ≻ GF ) = P (ε− µ(1− µ)s(U +∆) ≥ 0),

P (GF ≻ O) = P (ε ≥ 0).

Because, this time, the price will always equal ph and goods will go unsold when an
immoral intermediary meets an informed moral buyer, the probability that society will
move toward more protection of the buyer will be a function of the odds of this match
– i.e., µ(1 − µ). Hence, it will fall (increase) with the share of moral agents when the

latter is sufficiently small (big) – i.e., µ < 1/2 (µ ≥ 1/2). Turning to the θ < θ
M

O case,
it is true that

P (B ≻ O) = P ([1− µ− µ(1− µ)s− (1− µ)2(1− q)]∆

+ µ(1− µ)(1− s)U + ε ≥ 0),

P (B ≻ GF ) = P ([1− µ− µ(1− µ)s− (1− µ)2(1− sq)]∆

+ µ(1− µ)(1− s)U + ε− ε ≥ 0),

P (GF ≻ O) = P ((1− µ)2(1− s)q∆+ ε ≥ 0).

Consistently with the proposition, the probability that society will move toward more
protection of the buyer will rise with q and fall, in the most likely case, with µ.4 Finally,
for V = V :

P (B ≻ O) = P (ε− (1− µ)2q∆ ≥ 0),

P (B ≻ GF ) = P (ε− (1− µ)2sq∆ ≥ 0),

P (GF ≻ O) = P (ε− (1− µ)2(1− s)q∆ ≥ 0),

which imply that the comparative statics discussed in the proposition remain unaffected.

A.2 The Original Owner has a Buy-Back Option

Noting changes under owner protection. If V = V , under good-faith buyer protection
a buyer in bad faith has to return the good, while a buyer in good faith is subject to
the owner’s buy-back option. Since buyers in bad faith have to return the good, the
equilibrium does not change with respect to Lemma 1. If the compensation to be paid
by the owner is equal to the market price, owners do not reclaim stolen property from
good-faith buyers and hence nothing changes with respect to the basic model. If instead
the compensation is equal to the purchase price, owners reclaim stolen property if the

4 Indeed, ∂P (B ≻ O)/∂µ < 0 (∂P (B ≻ GF )/∂µ < 0) whenever θ < (2µ − 1)(1 − s)/
2µs− 1− s+ 2(1 − µ)(1− q) (θ < (2µ − 1)(1 − s)/2µs − 1− s+ 2(1 − µ)(1 − sq)).
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purchase price is low enough: pl < U .5 In this case, the change in social welfare is

reduced to W
L

GF
= µ∆ + (1 − µ)(1 − q)∆ = WO: when goods revert to the original

owner irrespective of the good faith of the buyer, this rule performs in the same way
as owner protection. Under full buyer protection, owners do not exercise the buy-back
option because both the purchase price and the market price are equal to V > U . Thus,
goods remain with the buyer and model message remains.

If V = V , under good-faith buyer protection only immoral intermediaries remain on
the market: they steal the good and sell it for pl. Owners reclaim stolen property under

both compensation measures, because pl = (1 − q)V < V < U . Thus, the change in

social welfare improves to WL

GF
= −(1 − µ)(1 − q)∆ = WO, since goods revert to the

original owner irrespective of the good faith of the buyer. Under full buyer protection,
only stolen goods are on the market and they are sold for a high price. Owners exercise
the option to buy back and hence all goods are reverted to them if found and WL

B
= WO.

A.3 Relaxing Assumptions 1, 2, and 3

We first relax Assumptions 1 and 3 holding Assumption 2 and then assess how restrictive
the latter is.

A.3.1 Relaxing Assumptions 1 and 3

Table A2 illustrates the equilibria arising in the V = V case.6

Table A2

Moral and Immoral Intermediaries’ Actions and Welfare Changes if s ≥ q and V = V

0 ≤ m < U − qV U − qV < 0 ≤ m < U 0 < U − qV ≤ m < U U ≤ min{m, qV }

O Steal, Steal, pl, Buy, Buy, ph, Lemma 1 Buy, Buy, ph,
(1− q)∆− µm ∆ ∆

GF Steal, Steal, pl, Buy, Buy, ph, Lemma 1 Buy, Buy, ph,
(1− sq)∆− µm ∆ ∆

B Steal, Steal, ph, Steal, Steal, ph, Steal, Steal, ph, Lemma 1
∆− µm ∆− µm ∆− µm

The key patterns can be summarized as follows: (1) being s > q the intermediary’s
choice under owner and good-faith buyer protection is always between buying and then
charging ph and stealing and then selling at pl; (2) the equilibria under owner and
good-faith buyer protection are the same; (3) if m < U − qV (m < U), both types
of intermediaries steal and then sell for pl (ph) under owner and good-faith buyer (full
buyer) protection; (4) if m ≥ 0 > U − qV , both types of intermediaries buy and charge
ph; (5) moral costs induce social losses. As Table A3 shows, in the V = V case, if

5 Note that this condition is always verified if q ≥ 1/2 (see Assumption 3).
6 Here two categories are excluded from the table: the benchmark case – i.e., m > U > qV

– and the m < U − qV < 0 case which is ruled out by the non negativity of m.
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m < (1− q)V both types will steal and sell at either pl or ph; if (1− q)V ≤ m < U , the
equilibria are the same as in Lemma 2 except under full buyer protection when every
intermediary steals and charges ph. Again moral costs produce a social loss. Turning to

Table A3

Moral and Immoral Intermediaries’ Acts and Welfare Changes if s ≥ q and V = V

m < (1− q)V (1− q)V ≤ m < U

O Steal, Steal, pl, −(1− q)∆− µm Lemma 2

GF Steal, Steal, pl, −(1− sq)∆− µm Lemma 2

B Steal, Steal, ph, −∆− µm Steal, Steal, ph, −∆− µm

the institutional design, for V = V , we have that

(i) 0 ≤ m < U − qV :

P (B ≻ O) = P (q∆+ ε ≥ 0),

P (B ≻ GF ) = P (sq∆+ ε ≥ 0),

P (GF ≻ O) = P ((q(1− s))∆ + ε ≥ 0),

which are insensitive to µ and increasing with q.

(ii) U − qV < 0 ≤ m < U :

P (B ≻ O) = P (ε− µm ≥ 0),

P (B ≻ GF ) = P (ε− µm ≥ 0),

P (GF ≻ O) = P (ε ≥ 0),

which are insensitive to q and falling with µ.

(iii) 0 < U − qV ≤ m < U :

P (B ≻ O) = P ((1− µ)q∆− µm+ ε ≥ 0),

P (B ≻ GF ) = P ((1− µ)sq∆− µm+ ε ≥ 0),

P (GF ≻ O) = P ((1− µ)(1− s)q∆+ ε ≥ 0),

which are falling with µ and rising with q.

(iv) U < min{m, qV }:

P (B ≻ O) = P (ε ≥ 0), P (B ≻ GF ) = P (ε ≥ 0), P (GF ≻ O) = P (ε ≥ 0),

which are insensitive to both q and µ.

All in all, when V = V we have that
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(i) m < (1− q)V :

P (B ≻ O) = P (ε− q∆ ≥ 0),

P (B ≻ GF ) = P (ε− sq∆ ≥ 0),

P (GF ≻ O) = P (ε− (1− s)q∆ ≥ 0),

which are insensitive to µ and decreasing with q.

(ii) m ≥ (1− q)V :

P (B ≻ O) = P (ε− (1− (1− µ)(1− q))∆− µm ≥ 0),

P (B ≻ GF ) = P (ε− (1− (1− µ)(1− sq))∆− µm ≥ 0),

P (GF ≻ O) = P (ε− (1− µ)(1− s)q∆ ≥ 0),

which implies a drift towards good-faith buyer protection as µ (q) rises (falls)
because of the moral loss under full buyer protection.

A.3.2 Relaxing Assumption 2

While the analysis would remain completely equal to the case just discussed for V = V ,
for V = V a separating equilibrium cannot be enforced anymore. This means that in the
third range of m analyzed in Table A2 – i.e., 0 < U−qV ≤ m < U – the equilibria under
owner and good-faith buyer protection will be different. In particular, two sub-cases arise
depending on whether U −qV ≤ m < U −sV or m > U −sV > U −qV .7 For U −qV ≤
m < U − sV all the intermediaries will steal and the analysis will resemble exactly the
case 0 ≤ m < U − qV in Table A2. For U > m > U − sV > U − qV , instead, the moral
intermediaries will prefer to buy and the immoral ones to steal. This means that if the
moral intermediaries remain in the market – i.e., if p̃− U ≥ 0 or θ ≥ (1− α)α−1 where
α ≡ (1−q)+qµ/[1−s(1−µ)] – both types will charge p̃; if instead the moral intermediaries
find the pooling price impossible to sustain – i.e., if θ < (1− α)α−1 – only goods stolen
by the immoral intermediaries will be sold at pl. For U > m > U − sV > U − qV and
θ ≥ (1−α)α−1 the changes in social welfare will equal µ∆+(1−µ)((1−s)(1−q)∆−sU)
under owner protection, µ∆ + (1 − µ)((1 − s)(1 − sq)∆ − sU) under good-faith buyer
protection, and ∆− µm under full buyer protection and thus

P (B ≻ O) = P ((1− µ)(1− (1− s)(1− q))∆ + (1− µ)sU − µm+ ε ≥ 0),

P (B ≻ GF ) = P ((1− µ)(1− (1− s)(1− sq))∆ + (1− µ)sU − µm+ ε ≥ 0),

P (GF ≻ O) = P ((1− µ)(1− s)2q∆+ ε ≥ 0),

which entail that the comparative statics discussed in the proposition remain unaffected.
If U > m > U −sV > U − qV and θ < (1−α)α−1, instead, the changes in social welfare

7 Since buyers never buy at ph a possibly stolen good, the following cannot constitute an
equilibrium: (1) moral intermediaries buy and immoral ones steal and both charge ph; (2) all
intermediaries steal and charge ph.
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will equal (1 − µ)(1 − q)∆ under owner protection, (1 − µ)(1 − sq)∆ under good-faith
buyer protection, and ∆− µm under full buyer protection. As a consequence:

P (B ≻ O) = P ((1− (1− µ)(1− q))∆− µm+ ε ≥ 0),

P (B ≻ GF ) = P ((1− (1− µ)(1− sq))∆− µm+ ε ≥ 0),

P (GF ≻ O) = P ((1− µ)(1− s)q∆+ ε ≥ 0),

which imply that only the first (second) comparative statics with respect to µ can differ
from that stated in the proposition when U − sV < m < (1 − q)∆ (U − sV < m <
(1− qs)∆).

A.4 The Owner’s Incentives to Protect his Property

While the first (second) column of the Table A4 shows the minimum levels of private
protection needed for deterrence when buyers have high (low) valuation, the third column
lists the expected loss from theft to the original owner. For V = V , the original owner will
protect his property when C i ≤ Li – i.e., under owner protection if θ ≥ µ(1−q)/q ≡ θO,
under good-faith buyer protection if θ ≥ µ(1 − sq)/q − 1 + s ≡ θGF , and never under
full buyer protection. Note that θGF increases with s reaching θO when s tends to
1; thus, θGF ≤ θO. There are three cases: (1) if θ < θGF , the original owner never
protects his property; (2) if θGF ≤ θ < θO, the original owner protects his property
only under good-faith buyer protection; (3) if θO ≤ θ ≤ (1 − q)/q ≡ θ∗, the original
owner protects his property under both owner and good-faith buyer protection. For
V = V , private protection materializes if C i ≤ Li. This time, the owner will protect
his property under owner protection if θ ≥ µ ≡ θO, under good-faith buyer protection if
θ ≥ 1 − (1 − µ)(1 − sq)/(1 − q) ≡ θ

GF
, and under full buyer protection if θ ≥ µ ≡ θ

B
.

Note that θGF increases with s and approaches θO as s goes to 1; thus, θGF ≤ θO = θB.
We have three cases: (1) if θ < θGF , the original owner never protects his property; (2)
if θGF ≤ θ < θB, the original owner protects his property only under good-faith buyer
protection; (3) if θB ≤ θ the original owner always protects his property.

Table A4

Costs of Protection and Losses from Theft

i Ci Ci Li

O U − qV (1− q)V (1− µ)(1 − q)U

GF U − qV (1− q)V (1− µ)(1− sq)U
B U V (1− µ)U

The changes in social welfare and the institutional design will be affected only when
the original owners protect property. When the latter happens and V = V , the good
will be purchased both by moral and immoral intermediaries and resold for V and thus
the social welfare equals V − U minus the cost of protection C i or (1 + q)∆− 1− q)U .
If θGF ≤ θ < θO, private protection materializes only under good-faith buyer protection
and

P (B ≻ O) = P ((1− µ)q∆+ ε ≥ 0),
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P (B ≻ GF ) = P ((1− q)U − q∆+ ε ≥ 0),

P (GF ≻ O) = P ((2− µ)q∆− (1− q)U + ε ≥ 0).

Straightforward algebra applied to these and the following conditions produces the re-
marks discussed in the paper. If θ ≥ θO, the original owner protects his property under
both good-faith buyer and owner protection and thus

P (B ≻ O) = P ((1− q)U − q∆+ ε ≥ 0),

P (B ≻ GF ) = P ((1− q)U − q∆+ ε ≥ 0),

P (GF ≻ O) = P (ε ≥ 0).

If V = V and original owners choose to invest in private protection, the good will
neither be stolen nor purchased. Thus, social welfare is the cost of private protection C i

and thus either −(1−q)(U−∆) under owner and good-faith buyer protection or −U+∆
under buyer protection. If θ < θGF , there is no private protection under all rules and
the proposition applies unchanged. If θ

GF
≤ θ < θ

B
, the original owner protects only

under good-faith buyer protection and thus

P (B ≻ O) = P (ε− (1− µ)q∆ ≥ 0),

P (B ≻ GF ) = P ((1− q)(U −∆)− (1− µ)∆ + ε ≥ 0),

P (GF ≻ O) = P ((1− q)[(2− µ)∆− U ] + ε ≥ 0).

If θ ≥ θ
B
, the original owner always invest and

P (B ≻ O) = P (ε− q(U −∆) ≥ 0),

P (B ≻ GF ) = P (ε− q(U −∆) ≥ 0),

P (GF ≻ O) = P (ε ≥ 0).

A.5 The Buyer’s Incentives to Costly Inquire about Title

For V = V and θ < θS, we have that

P (B ≻ O) = P ((µ+ q − µq)∆ + ε ≥ 0),

P (B ≻ GF ) = P ((1− µ)sq∆− k + ε ≥ 0),

P (GF ≻ O) = P ((µ+ q(1− µ)(1− s))∆− k + ε ≥ 0).

The difference with respect to the proposition is that owner protection becomes compar-
atively less attractive if the share of moral intermediaries increases, due to the fact that
the only way to transfer goods to high-value buyers under owner protection is through
theft.

A.6 Additional Figures and Tables
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Figure A1

Measuring Property Rights

Property Market Property Professional
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Property Auction Good Faith
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Note: We have divided the range of each variable into four equal intervals. See Table 4 for variable definitions and sources.
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Figure A2

Extensive Form Game under Owner Protection
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Figure A3

Extensive Form Game under Good-Faith Buyer Protection
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Herzliya (Israel) – Alessio Greco, Istituto Mediterraneo per i Trapianti e Terapie ad
Alta Specializzazione (Italy) – Courtney B. Smith, Foga Daley, Attorneys at Law (Ja-
maica) – Hiroo Atsumi, Atsumi & Sakai (Japan) – Bassam Abu-Rumman, Ali Sharif
Zubi Advocates & Legal Consultants (Jordan) – Dariya Saginova, Grata Law Firm
(Kazakhstan) – Saule Massalina, Salans Law Firm (Kazakhstan) – Valikhan Shaikenov,
AEQUITAS Law Firm (Kazakhstan) – Peter Gachuhi, Kaplan and Stratton Advocates
(Kenya) – Atdhe Dika and Vegim Kraja, Kalo & Associates Law Firm (Kosovo) – Al
Noor, Al-Twaijri and Partners Law Firm (Kuwait) – Babitskaya Elena Viktorovna,
Veritas Law Agency Limited Liability Company (Kyrgyz Republic) – Kanat Seidaliev,
GRATA Law Firm (Kyrgyz Republic) – Nurlan Alymbaev, Law Firm ALYMBAEV
(Kyrgyz Republic) – Julija Kolomijceva, bnt Klauberg Krauklis ZAB (Latvia) – Tiisetso
Sello-Mafatle, Sello-Mafatle Attorneys (Lesotho) – Jaunius Gumbis, LAWIN Lideika,
Petrauskas, Valiūnas and partners (Lithuania) – Simas Gudynas, LAWIN Lideika, Pe-
trauskas, Valiūnas and partners (Lithuania) – Alex Schmitt, Bonn Schmitt Steichen
(Luxembourg) – Nenad Gavrilovic, Faculty of Law ‘Iustinianus Primus,’ Skopje, Uni-
versity ‘Ss Cyril and Methodius’ (Macedonia) – Fatima Diarra, Cabinet d’Avocats SIM
(Mali) – Jotham Scerri-Diacono, Ganado & Associates (Malta) – Vincent Chong Leung,
Juristconsult Chambers, cabinet d’avocats (Mauritius) – Héctor Calatayud Izquierdo,
Basham, Ringe y Correa (Mexico) – Octavian Cazac, Turcan Cazac Law Firm (Moldova)
– Nergui Enkhtsetseg, Anand & Batzaya Advocates (Mongolia) – Neda Ivovic, Univer-
sity of Donja Gorica (Montenegro) – Zohra Hasnaoui and Ahmad Hussein, HASNAOUI
Law Firm AGIP (Abu-Ghazaleh Intellectual Property, Morocco) (Morocco) – Carlos de
Sousa E Brito, Carlos de Sousa E Brito & Associados (Mozambique) – Win Win Aye
and Khin Wint Maw, Kelvin Chia Yangon Limited (Myanmar) – Willem Bodenstein and
Mike Bottger, Lorentz Angula Incorporated (Namibia) – Arthur Salomons, University
of Amsterdam (The Netherlands) – Roger Tennant Fenton, Southern Cross Chambers
(New Zealand) – Minerva Bellorin R., Diogenes E., Velasquez V., and Mazziel A. Rivera
Núñez, ACZALAW (Nicaragua) – Lydia Rosoanirina and Adrien Rangira, John W.
Ffooks & Co. (Niger) – Joseph Eimunjeze, Udo Udoma & Belo-Osagie (Nigeria) – Jan-
Ove Færstad, University of Bergen (Norway) – Alastair R. Neale and Ruqaya Al Khan-
bashi, Jihad Al Taie Law Office (Oman) – Zaid Al Khattab, Talala Abu Ghazaleh & Co.



13

(Oman) – Ahsan Zahir Rizvi, Rizvi, Isa, Afridi & Angell (Pakistan) – Ivette E. Mart́ınez,
Patton Moreno & Asvat (Panama) – Ramon Varela, Morgan & Morgan (Panama) – Es-
teban Burt, Peroni Sosa Tellechea Burt & Narvaja (Paraguay) – Manuel Villa-Garćıa
Noriega, Estudio Olaechea S. Civil de R. L. (Peru) – Eduardo de los Angeles, Romulo Ma-
banta Buenaventura Sayoc & de los Angeles (Philippines) – Jerzy Andrzej Pisuliński and
Michal Kucka, Jagiellonian University in Cracow (Poland) – Margarida Costa Andrade,
University of Coimbra (Portugal) – Monica Jardim, University of Coimbra (Portugal) –
Thelma Rivera, Goldman, Antonetti & Córdova, P.S.C. (Puerto Rico) – Ejan Mackaay,
Université de Montréal (Quebec, Canada) – Cristina Bolea and Vlad Peligrad, Clifford
Chance Badea SCA (Romania) – Magdalena Raducanu, Salans Moore si Asociatii SCPA
(Romania) – Sergey Strembelev and Natalia Dialektova, Egorov Puginsky Afanasiev &
Partners Law Offices (Russia) – Vannissa Rakotonirina and Adrien Rangira, John W.
Ffooks & Co. (Rwanda and Senegal) – Stephen Matthews and Abdullah Al Saab, The
Law Office of Mohanned S. Al-Rasheed (Saudi Arabia) – Andrew Steven, University
of Edinburgh (Scotland, UK) – Nataša Lalatović, Moravčević Vojnović Zdravković in
cooperation with Schoenherr (Serbia) – Žarko S. Borovčanin, Jankovic, Popovic & Mitic
o.d. (Serbia) – Oredola Martyn, CLAS Legal (Sierra Leone) – Yi-Ling Teo, Gateway Law
Corporation (Singapore) – Kataŕına Čechová, Čechová & Partners (Slovak Republic) –
Tomaz Kerestes, University of Maribor (Slovenia) – Athol Gordon, Bowman Gilfillan
Attorneys (South Africa) – Chun-Wook Hyun, Kim & Chang (South Korea) – Carlos
Dı́ez Soto, Technical University of Cartagena, and Isabel González Pacanowska, Univer-
sity of Murcia (Spain) – John Wilson, John Wilson Partners, Attorneys at Law & No-
taries Public (Sri Lanka) – Martin Lilja, Salzburg University (Sweden) – Bénédict Foëx,
University of Geneva (Switzerland) – Deema Abu Zulaikha, TAG-Legal Syria (Syria)
– Horace Chen, Tsar & Tsai Law Firm (Taiwan) – Kamanga Wilbert Kapinga, CRB
Africa Legal (Tanzania) – Cynthia M. Pornavalai, Tilleke & Gibbins (Thailand) – Phisit
Dejchaiyasak, Weerawong, Chinnavat and Peangpanor Limited (Thailand) – Stephen A.
Singh, Johnson, Camacho and Singh (Trinidad and Tobago) – Issam Mokni, Ferchiou
& Associés (Tunisia) – Yesim Atamer, Ece Bas, Başak Başoğlu, Meliha Sermin Paksoy,
and Pinar Yazici, Istanbul Bilgi University (Turkey) – Emmanuel Kasimbazi, Makerere
University (Uganda) – Oleg Boichuk, Magisters (Ukraine) – Rami Abdellatif and Mo-
hammed Kamran, Al Tamimi Advocates & Legal Consultants (United Arab Emirates) –
Steven Walt, University of Virginia School of Law (United States) – Pedro J. Montano,
Universidad de la República and Scelza & Montano (Uruguay) – Juan Enrique Aigster
and José Alberto Ramı́rez, Hoet Pelaez Castillo & Duque Abogados (Venezuela) – Dang
The Duc and Tuong Tran, Indochine Council (Vietnam) – Sydney Chisenga, Corpus
Legal practitioners (Zambia) – Peter Lloyd, Gill, Godlonton & Gerrans (Zimbabwe).
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